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CURTIS HOLT LIMITED

STRATEGIC REPORT

FOR THE YEAR ENDED 31 DECEMBER 2019

The directors present the strategic report for the year ended 31 December 2019

RESULTS

The uncertainty flowing from the Brexit decision continued to affect ous markets in the UK and Ireland for most of 2019 resulting in
turnover for the year being marginally down on that of 2018, Although most overheads were relatively well contained, there were
others that ircreased outside the company’s control and the combination of the slightly lower sales and slightly higher costs resulted
in the profit before tax in 2019 being nearly 10% down on those of 2018, Whilst there is always room for improvement. the board
considers the 2019 results 1o be satislactory in absolute terms and in relation to market conditions and the sirategic objectives
achieved during the year,

DIVIDENDS
An ordinary dividend was paid up Lo the parent company amounting to £3,725,000 (2018: £3,950,000).

REVIEW OF THE BUSINESS

The business remains focussed on the provision of an extensive range of hand tools, power tools, consumables. accessories, fixings
and tastencrs, which we stock in depth and make available to all genuine re-sellers of such products. We strive to offor a service that
is second to none and this year's results are impacted by decisions made to mitigate the predicted effects of Brexit on the supply
chain. Prompt deliveries and high levels of availability are critical to cur business and stocks were boosted to a high lavel to ensure
customer service can be maintained.

The continuing uncertainty over the final Brexit cutcome was making it hard encugh to predict market conditions for 2020 but the
health and financial pressures experienced because of Covidl9 have added massively to the task. However, we feel thar the company
was well placed going into this erisis and that our group’s past investments in systems, people, products and marketing will enable us
to provide our customers with the service and support they need in such a difficult business climate. [n doing sc. we hope to maintain
ar even mprove our market sharc,

It was with great sadness that the company learned in December of the death of its former Chairman and main board director, John
Twallin. Although he had not been as actively invelved in the day to day running of the company in reeent years, he remained
passionately interested in its progress. The ethos that he and Arthur Clemson instilled in the business of service, support and integrity
will remain at the forefrent of our dealings with customers and suppliers.

We are very much aware of the support we receive from our customers and suppliers to whom we are very grateful. [ would also like
to thank my fellew members of staff for their contribution not only to these results but also for their response and commitment
Hﬁvsg(}ll%ip%;flmg Elgjcf:ugc['lallcngcs posed to our business by the Covid-19 pandemic.

A 1T Strong
Director
9 July 2020




CURTIS HOLT LIMITED

DIRECTORS' REPORT

FOR THE YEAR ENDED 31 DECEMBER 2019

The directors present their annual report and financial statements for the year ended 31 December 2019,

Principal activities
The principal activity of the company continued to be that of distributors of hand tools and allied products,

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

JR C Twallin (Deceased 14 December 2019
A )T Suong
T I Strong

Results and dividends
The results for the year are set out on page 6.

An ordinary dividend was paid up to the parent company amounting to £3,725,000 (2018: £3,950,000).

Market value of land and buildings
Land and buildings are saown consistently at depreciated cast price which the directors consider to be a fair representation of their
intrinsic value.

Disabled persons
The company’s policy is 1o be unbiased when dealing with job applications which might be suitable for disabled persons. All
necessary assistance with initial training courses is given to all staff.

Employee involvement
The company's policy is to consult and discuss with ¢mployees matters Likely to affect emplovees' interests, and information is
communicated through local managers.

Post reporting date events
No significant ¢vents have occurred since the end of the year,

Future developments
1t is intended that future developments should continue in our existing fields of activity.

Auditor
In accordunce with the company's articles, a resolution propesing that Clarkson Hyde LLP be reappointed us auditor of the company
will be put at a General Meeting.




CURTIS HOLT LIMITED

DIRECTORS' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2019

Statement of directors’ responsibilities
The directors are responsible for preparing the annual report and the financial statements in accordance with applicable law and
regulations.

Company law requires the directors to prepare financial statements for each tinancial year. Under that law the directors have elected
to prepare the financial statements in accordance with United Kingdom Generally Aceepted Accounting Practice (United Kingdom
Acceunting Standards and applicable law). Under company ‘aw the directors must not approve the financial statements unless they
are satistied that they give a true and fair view of the state of affairs of the company and of the profit or loss of the company for that
period. In preparing these financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently:
. make judgements and accounting estimates that ars reasonable and prudent;
b state whether applicable UK. Accounting Standards have been followed. subject to any material departures disclosed and
explained in the financial statements;
. prepare the financial statements on the going coneern basis unless it is inappropriate to presume that the company will

continue in business.

The directars are responsible for keeping adequate accounting records that are sufticient to show and explain the company’s
transactions and disclose with reasonable accuracy at any time the financial position of the company and enzble 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 henee for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Statement of disclosure to auditor

So far as cach person who was a dircelor at the date of approving this ceport is aware, there is no relevant audit information of which
the company’s auditor is unaware. Additionally, the directors individually have taken all the neczssary steps that they ought to have
taken as directors in order to make themselves aware of all relevant audit information and to establish that the company’s auditor is
aware of that information.

On behalf of the board

A )T Strong
Director
9 July 2020




CURTIS HOLT LIMITED

INDEPENDENT AUDITOR'S REPORT

TO THE MEMBER OF CURTIS HOLT LIMITED

Opinion

We have audited the financial statements of Curtis Holt Limited (the 'company'} for the year ended 31 December 2019 which
comprise the statement of comprehensive income, the balance sheet. the statement of changes in equity, the statement of cash flows
and notes to the financial statements, including a summary of significant accounting policies. The financial reporting framework that
has been applied in their preparation is applicablz law and United Kingdom Accounting Standards, including FRS 102 The Finarcial
Reporting Stundard applicable in the UK and Republic of ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
. give a true and fair view of the state of the company's affairs as at 31 December 2019 and of its 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 vpinion

We conducted our audit in accordance with Intemational Standards on Auditing (UK) ([SAs (UK)) and applicable law. Our
responsibilities under those standards are further deseribed in the duditor's responsibifities for the audit of the financial statements
section of our report. We are independent of the company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK. including the FRC’s Ethical Standard. and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the andit evidence we have obtained is sufficient and appropriate to provide a
tasis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the 1SAs (UK) require us to report to you where:
®  the directors’ use of the going concern basis of accounting in the preparation of the financial statements is not appropriate; or
®  (he directors have not disclosed in the financial statements any identilicd material uncertainties that may cast significant doubt
about the company’s ability to continue to adopt the going concern basis of accounting for a period of at least twelve months
from the date whan the financial staterments are authorised for issue.

Other information

The directors are responsible for the other information. The other information comprises the information included in the annual
report, other than the financial statements and our anditor’s report thercon. Qur opinion on the inancial statements does not cover the
ather 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 infermation and, in doing so, consider
whether the other information is materially inconsistent with the financlal statements or our knowledge obtained in the audit or
atherwise appears to be materially misstated. 1M we identify such malerial inconsistencics or apparent material misstalements, we are
rzquired to dztermine whether there :s a material imisstatement 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 4 material misstatement of this other information, we
are required 1o report that lact.

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 our audit:

®  ihe 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.




CURTIS HOLT LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBER OF CURTIS HOLT LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit. we have not
identified mzterial misstatements in the strategic report and the directors’ report.

We have nothing to report in respect of the tollowing matters where the Companies Act 2006 requires us to report te you if, in our
apinion:

. adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not
visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors' remuneration specified by law are not made; or
. we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation of the financial
statements and for being satisficd that they give a true and fair view, and for such internal control as the directors determing is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

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

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reusonable assurance about whether the financial statements as a whole are free from material
misstatement. whether due to fraud or error, and to issue an auditor’s report that includes cur opinion. Reasonable assurance is a high
level of assurance. but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material
misstatemnent when it exists, Misstaternents can arise from fraud or error and are considered material if, individually ot 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 responsibilitics for the avdit of the Ainancial statemcents is located on the Financial Reporting Council's
website at: hitp:/www.fre.org.uk/auditorsresponsibilities. This description torms part of our anditor’s report.

Use of our report

This report is made solely to the company's member in accordance with Chapter 3 of Part 16 of the Companies Act 2006. Qur audit
work has been undertaken so that we might state to the company’s member those matters we are required to state to them in an
auditor's report and lor no other purpose. Te the fullest extent permilied by law, we do nel aceepl or assume responsibilily o anyone
other than the company and the company's member for our audit work. for this report. or for the opinions we have formed.

Graham Speck (Senior Statutory Anditor}
for and on behalf of Clarkson Hyde LLP 29 July 2020

Chartered Accountants

Statutory Auditor 3rd Floor
Chancery House
St Nicholus Way
Sutton
Surrey
SM1 1B




CURTIS HOLT LIMITED

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2019

2019 2018

Notes £000 £004

Turnover 3 147,000 149,770
Cost of sales (113,580} {115,895)
Gross profit 33420 33,875
Distribution costs {6,935) (6,810)
Administrative expenscs (17,901} (17,543)
Other operating income 49 67
Operating profit 4 8.633 9,589
Interest receivable and similar incomge 6 850 850
Interest payable and similar expenses 7 (318) (309
Profit before taxation 9.165 10,130
Tax on profil 8 {1,573} {1,783

Profit for the financial year 7.592 8.347

The profit and loss account has been prepared on the basis that all operations are continuing operations.




CURTIS HOLT LIMITED

BALANCE SHEET

AS AT 31 DECEMBER 2019

Fixed assets
Tangible assets
lnvestments

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more than
one year

Net assets

Capital and reserves
Called up share capital
Profit and loss reserves

Total equity

Notes

10

11

14
15

16

17

21
22

2019
£000

18,959
19,879
29,377

68,215

(12,3100

2018
£000 £1000 £000
3,081 3318

308 598
3,679 3.916
16,767
21,287
23,741
63.795
(12,359
55,005 51,436
59.5%4 55,352

(584) (2193
59,000 55,133
17 17
58,083 55,116
59,000 55,133

The financial statements were approved by the board of directors and authorised for issue on 9 July 2020 and are signed on its behalf

by:

AT Strong
Director

Company Registration No. 00529964




CURTIS HOLT LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2019

Notes
Balance at 1 January 2018
Year ended 31 December 2018:
Profit and tetal comprehensive income for the year
Dividends 9
Balance at 31 December 2018
Year ended 31 December 2019:

I'rofit and tetal comprehensive income for the year
Dividends 9

Balance at 31 December 2019

Share capital Profit and loss Total
reserves

£000 £'000 £0H

17 50,719 50,736

- 8,347 8.347
- {3.050) {3,950)

17 55,116 55,133

- 7,592 7.592

- (3,725) {3.725)

17 58,983 59,000




CURTIS HOLT LIMITED

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2019

Cash flows from operating activities

Cash generated from operations

Interest paid

Income taxes paid

Net cash inflow Trom operating activities
Investing activities

Purchase of tangible fixed assels

Proceeds an disposal of tangible fixed assets
Dividends received

Net cash generated from investing activities
Financing activities

Payment of finance leases obligations
Dividends paid

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Notes

27

2019
£000

(7
187
850

(334)
(3.725)

£000

8,791
(318)
(1,798)

6.675

1,020

(4.039)

3.636

25741

29,377

2018
£000

(841)
141
850

(827
(3.950)

£4000

15,604
(309)
{2,469)

12,826

150

(4777

8199

17,542

25,741




CURTIS HOLT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2019

1

Accounting policies

Company information

Curtis Holt Limited is a private company limited by shares incorporated in England and Wales. The registered office is Long
Reach, Galleon Boulevard, Crossways Business Park, Dartford, Kent, DA2 6QE.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reperting Standard applicable in
the UK and Republic of Treland™ (“FRS 1027} and the requirements of the Companies Act 2006.

The finaneial statements are prepared in sierling, which 1s the functional currency of the company. Monetary ameunts in these
financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting policies adopted
are set out below.

The company has taken advantage of the exemption under section 400 of the Companies Act 2006 not to prepare consolidated
accounts, The financial statements present information aboul the company as an individual entity and not about ils group.

Curtis Holt Limited is a wholly owned subsidiary of Dormole Limited and the results of Curtis Holt Limited are included in the
consolidated financial statements of Dormele Limited which are available from the registered office.

Going concern

At the time of approving the financial statements. the directors have a reasonable expectation that the company has adequate
resources 10 continue in operational existence for the foreseeable future. Thus the directors continue to adopt the going concern
basis of accounting in preparing the financial statements.

Turnover

Turmover is recagnised at the fair value of the consideration received or receivable for goods and services provided in the
normal course of business, and is shown ret of VAT and other sales related taxes. The fair value of consideration takes into
account trade discounts, settlement discounts and volume rebates.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership ofthe goods have passed to
the buyer {usually on dispatch of the goods), the amount of revenue can be measured reliably, it is probable that the economic
benefits associated with the transaction will flow o the entity and the costs incurred or to be incurred in respect of the
transaction can be measured reliably.

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

Depreciation is recognised 50 as to write off the cost or valuation of assets less their residual values over their useful lives on
the following bases:

Land and buildings Leaschold The shorter of the term of the lease or 50 years

Computer cquipment 201 - 100 Straight line (hardwarce} & 20% - 50% Straight line
{software)

Fixtures, fittings & equipment 209% - 33.3% Straight line

Motor vehicles 25% Reducing balance (cars) & 33.3% Straight line (vans)

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 credited or charged to profit or loss.

-10 -




CURTIS HOLT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2019

1

1.7

Accounting policies {Continued}

Fixed asset investments

Interests in subsidiaries, associates and jointly controlled entities are initially measured at cost and subsequently measured at
cost less any accumulated impairment losses. The investments are assessed for impairment at each reporting date and any
impairment losses or reversals of impairment losses are recognised immediately in profit or loss.

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

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible assets to determine whether there
is any indication t1at those assets have suifered an impairment loss. T any such indicatior. 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.

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-gencrating unit) is estimated 1o be less than its carrying amount, the carrying
amount of the asset {or cash-generating unit) is reduced to its recoverable amount. An impainnent 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 deerease.

Recognised impairment losses are reversed if. and only if, the reasons for the impairment loss have ceased to apply. Where an
impairment loss subsequently reverses, the carrying amount of the asset {or cash-generating unit) is increased to the revised
estimate of its recoverable amount. but so that the increased carrying amount does not exceed the carrying amount that would
have been determined had no impairment loss been recognised for the asset (or cash-generating unit) in prior years. A reversal
of an impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in
which case the reversal of the impairment loss is treated as a revaluation increase.

Stocks

Stocks are stated at the lower of cost and cstimated selling price less costs 1o complete and sell.

At each reporting date, an assessment is made tor impairment. Any excess of the carrying amount of stocks over its estimated
selling price less costs to compolete and sell is recognised as an impairment loss in profit or loss. Reversals of impairment losses
are also recognised in profit or loss,

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
liguid investments with original maturities of three months or less, and bank overdratts. Bank overdratls are shown within
borrowings in current liabilities.

11 -




CURTIS HOLT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2019

1 Accounting policies {Continued}

1.9  Financial instruments
The company has elected to apply the pravisions of Section 11 *Basic Financial Instruments’ and Section 12 *Other Financial
Instruments [ssues” of FRS 162 to all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes party to the contracrual
provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a legally
enforceable right 1o set off the recognised amounts and there is an intention to settle on a net basis or to realise the asset and
settle the lability simultaneously.

Basic financial assets

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

Other financial assety

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

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

Financial assets are impaired where there is objective evidence that, as a result of one or rmore events that cccurred after the
mitial recognition of the financial assct, the estimated future cash flows have been affected. It an asset is impaired, the
impairment loss is the ditference between the carrying amount and the presen: value of thz estimated cash flows discounted at
the asset’s original effective interest rate. The impairment loss is recognised in profit or less.

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

Derecognition of financial assefs

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

Classification of financial liabilities

Financial liabilities and equity instrunients are classitied according to the substance of the contractual arrangements entered
into, An cquity instrument is any contract that cvidenees a residual intercst in the asscts of the company atter deducting all of
its liabilities.

12 -




CURTIS HOLT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2019

1

L14

L11

Accounting policies {Continued}

Basic financial fiabilities

Basic financial liabilities, including creditors, bank Toans, loans from lellow group companiecs 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 ratz of interest. Financial
liabilitics classified as payable within ong year are nol amortised,

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

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

Other financial liahilities

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

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair value through
profitor loss, Debt instruments may be designaled as being measured at fair value though profit or loss o climinale or reduce
an accounting mismatch or if the instruments are measured and their performance evaluated on a fair value basis in accordance
with o documented risk management or investment stratogy.

Derecognition of financial labilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged or cancelled.

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

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

Current tax

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

Deferred tax
Deferred tax is provided in full in respect of taxation deferred by timing differences between the treatment of certain items for
taxation and accounting purposes. The deferred tax balance has not been discounted.

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

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

Termination benefits are recognised immediately as an expense when the company 1s demonstrably committed to terminate the
employment of an employee or to provide termination benefits.

-13 -




CURTIS HOLT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2019

1 Accounting policies {Continued}

1.13 Retirement benefits
The company operates a defined contribution scheme for employees and the annual contributions payable by the company are
charged to the profit and loss account. The assets of the scheme are held separately from those of the company.

1.14  Leases
Leases are classified as finance leases whenever the terms of the lzase transfer substantially all the risks and rewards of
ownership o the lessees, ALl other leases are classilicd as operating leases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date of inception and the
present value of the minimum lease payments. The related liability is included in the balance sheet as a finanee lease
obligation. Lease payments are treated as consisting of capital and interest elements. The interest is charged to profit or loss so
as to produce a constant periodic rate of interest on the remaining balance of the liability.

1.15 Foreign exchange
Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of the
transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign currencies are
retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translatien in the period are included
in profit or loss.

2 Judgements and key sources of estimation uncertainty

In the application of the company's accounting policies. the directors are required to make judgements, estimates and
assumptions abou: the carrying amount of assets and liabilities that are not readily apparent from other sources. The estimates
and associated assumplions are based on historical expericnce and other factors that are considered to be relevant, Actual resulls
may differ from these estimates.

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

3 Turnever and other revenue

An analysis of the company's turnover is as follows:

2019 2018
£'000 £000
Turnover analysed by class of business
Sales ot tools 147,000 149,770
2019 2018
£1000 £
Other significant revenue
Dividends received 850 850
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CURTIS HOLT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2019

3 Turnover and other revenue

Turnover analysed by geographical market
United Kingdom
EU Countries

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

Exchange losses
Fees payable to the company's auditor for the audit of the company's financial statements

Depreciation of owned tangibe fixed assets

Depreciation of tangible fixed assets held under finance leases
Profiton disposal of tangible fixed assets

5 Employees

2019
£000

134,463
12.537

147,000

2019
£000

97
673
400

(61

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

Distribution and service
Administrative and management

Total

Their aggregate remuneration comprised:

Wages and salaries
Pension costs

2019
Number

292
228

2019
£'000

14,209
763

14,972

{Continued)

2018
£000

137,143
12,627

149,770

2018
£000

88
658
349
@D

2018
Number

2018
£000

14,060
716

14,776
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CURTIS HOLT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2019

6 Interest receivable and similar income
2019 2018
£'000 £1000
Income from fixed asset investments
Income from shares in group undertakings 850 850
7 Interest payable and similar expenses
2019 2018
£000 £'000
Interest on financial liabilities measured at amortised cost:
[nterest on bank overdrafts and loans 273 274
Other finance costs:
Interest on finance leases and hire purchasc contracts 45 35
318 309
8 Taxation
2019 2018
£000 £'000
Current tax
UK corporation tax on profits for the current period 1.547 1,798
Deferred tax
Origination and reversal of timing differences 26 (135)
Total tax charge 1.573 1,783
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CURTIS HOLT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2019

8 Taxation {Continued)

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

2019 2018

£'000 £000
Profit before taxation 2.165 10,130
Expected tax charge based on the standard rate of corporation tax in the UK of 19.00%
{2018: 19.00%) 1,741 1,925
Tax ellect of expenses that are not deductible in determining laxable profi Il 16
Change in unrecognised deferred tax assets 26 (15)
Permanent capital allowances in excess of depreciation (242) (le6)
Depreciation on assets not qualifying for tax allowances 204 191
Dividend income (161) (161)
Other timing differences 6 |
{Profit)/loss on disposal of assets (12} (8)
Taxation charge for the year 1,573 1,783

9 Dividends

2019 2018

£'000 £1000
Ordinary dividends paid up to parent company 3,725 3,950
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CURTIS HOLT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2019

Tangible fixed assets

Cost
At 1 January 2019
Additions

Disposals

AL31 December 2019
Depreciation and impairment
At 1 January 2019

Depreciation charged in the year
Eliminated in respeet of disposals

At 31 December 2019

Carrying amount
At 31 December 2019

At 31 December 2018

The net carrying value of tangible fixed assets includes the following in respect of assets held under finance leases or hire

purchase contracts.

Fixtures, fittings & equipment
Motor vehicles

Fixed asset investments

lovestments in subsidiaries

Land and
buildings
Leasehold

£000

218

(4

214

190

(4

194

20

28

ComputeFixtures, fittings &

equipment
£'000
458

5
{233)

230

57

Notes

equipment

£'000

5032
72
(175)

4,929

3,490
301
(175)

j.6le

Mator vehicles

£'000

4,250
885
01

4,234

2,559
735
(775)

2,519

2019
£'000

1,700

2019
£'000

598

Taotal

£000

9,958
462
(1.313)

9.607

6.640
1.073
(LI87)

6.526

3.081

3318

2018
£000

2018
£000

398

-18 -




CURTIS HOLT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2019

11 Fixed asset investments

Movements in fixed asset investments

Cost or valuation
At 1 January 2019 & 31 December 2019

Carrying amount
At 31 December 2019

Al 31 December 2018

12 Subsidiaries

Details of the company's subsidiaries at 31 December 2019 are as follows:

Name of undertaking Registered office

Finnie & Company Limited Scotland

13 Financial instruments
Carrying amount of financial assets
Debt instruments measured at amertised cost
Carrying amount of financial liabilities

Measured at amortised cost

14 Stocks

Finished goods and goods for resale

{Continued)

Shares in group

undertakings

£000

508

598

598

Class of % Held
shares held Direct
Ordinary 100.00
2019 2018
£000 £000
19.377 20,784
6,022 5,758
2019 2018
£7D1H) £'0H}
18,959 16,767

Stock recogniscd in cost of sales during the year as an cxpense wes £105,815,000 (2018: £110,138,000).
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CURTIS HOLT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2019

Debtors

Amounts falling due within one year:

Trade debtors

Amounts due from parent and fellow subsidiary undertakings

Other debtors
Prepayments and acerued income

Amounts falling due after more than one year:

Deferred tax asset (note 19)

Total debtors

Creditors: amounts falling due within one year

Obligations under finance leases
Trade creditors

Amounts owed to group undertakings
Corporation tax

Other taxation and social security
Other ereditors

Accruals and deferred income

Creditors: amounts falling due after more than one year

Obligations under finance leases

Notes

13

Notes

2019
£'000

16,951
2,396
30
374

2019
£'000

820
2,931
195
1.505
5.367

| 488

12310

21,287

2018
£004

574
3,049

1,756
5.064

1.914

12,359
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CURTIS HOLT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2019

18 Finance lease obligations

2019 2018
Future minimum lease payments due under finance leases: £000 £1000
Within one year 872 395
Iln two to five years 588 222

1.460 817
Less: future finance charges (36) 24)

1,404 793

Finance lease payments represent rentals payvable by the company for certain items of plant and machinery. Leases include
purchase options at the end of the lease period, and no restrictions are placed on the use of the assets. The average lease term is
2 yeuars. All leases are on a fixed repayment basis and no arrangements have been entered into for contingent rental payments.

19 Deferred taxation

Deferred tax assets and liabilities are offset where the company has a legally enforceable right to do so. The following is the
analysis of the deferred tax balances {(after oftsct) for financial reporting purposes:

Assets Assets

2019 2018

Balances: £'000 £000
Accelerated capital allowances 103 136
Other iming ditferences 25 18
128 154

2019

Movements in the year: £000
Assetat | January 2019 (154)
Charge to profit or loss 26
Assctat 31 December 2019 (128)

b1l Retirement benefit schemes

2019 2018

Defined contribution schemes £'000 £000
Chargz to profit or loss in respect of defined contribution schemes 763 76

The company together with other group companies participates in the Toolbank Retirement Benefit Scheme. Full details of this
are disclosed in the notes to the accounts of the parent company.
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CURTIS HOLT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2019

21 Share capital

2019
£'000
Ovrdinary share capital
Issued and fully paid
17.303 Ordinary shares of £1 zach 17
22 Profit and loss reserves
2019
£000
At the beginning of the year 35,116
Profit for the year 7.592
Dividends declared and paid in the year (3,725)
Atthe end of the year 58,983

23 Operating lease commitments

At the reporting end date the company had outstanding commitments for future minumum lease payments under
non-cancellable operating leases, which fall due as lollows:

2019
£000
Within ene year 16
Between two and five years 988
1,004
24 Capital commitments
Amounts contracted for but not provided in the financial statements:
2019
£1000
Acquisition of tangible fixed assets l

25  Related party transactions

Remuneration of key management personnel
The company has taken the exemption in section 33.1A of FRS102 not to disclose inter group transactions.

26 Ultimate controlling party

Curtis Holt Limited's ultimate parent company is Dormole Limited {Registered oftfice: Long Reach, Galleon Boulevard,

Crossways Business Park, Dartford, Kent. DA2 6QE), a company incorporated in England.

2018
£004)

17

2018
£000

50,719
8,347
(3.950)

35,116

2018
£000

24
1,107

2018
£00)
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CURTIS HOLT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2019

27

28

Cash generated from operations

Profit for the year after tax

Adjustments for:

Taxation charged

Finance costs

Investment income

Gain on disposal of tangible fixed assets
Depreciation and impairment of tangible fixed assets

Movements in working capital:
({Increaseydeercase in stocks
Decrease in debtors

Decrease in creditors

Cash generated from operations

Analysis of changes in net funds

Cash at bank and in hand

Obligations under finance leases

2019
£000

7,592

1,573
318
{8500

(61)
1,073

(2.192)
1,382
(44)

1 January 2019 Cash flows New finance
leases

£000 £000 £000

25,741 3,636 -

(793) 334 (945)

24,948 3,970 (945)

2018
£000

1.783
309

(850)

i41)
1.007

1.637
5.018
{1,606)

15,604

31 December
2019
£1000

29,377
{1,404)

27,973
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