Company registration number 00408009 (England and Wales)

LE CORDON BLEU LIMITED

ANNUAL REPORT AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024



LE CORDON BLEU LIMITED

COMPANY INFORMATION

Directors

Company number

Registered office

Auditor

Le Cordon Bleu International BV

E Minev

00408009

15 Bloomsbury Square
London
WC1A 2LS

Grunberg & Co Limited
5 Technology Park
Colindeep Lane
Colindale

London

United Kingdom

NW9 6BX

{Appointed 18 March 2025)



LE CORDON BLEU LIMITED

CONTENTS

Page
Strategic report 1-4
Directors' report 5-6
Directors' responsibilities statement 7
Independent auditor's report 8-10
Group statement of comprehensive income 11
Group statement of financial position 12
Company statement of financial position 13-14
Group statement of changes in equity 15
Company statement of changes in equity 16
Group statement of cash flows 17

Notes to the financial statements

18-35



LE CORDON BLEU LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

The directars present their strategic report for the group headed by Le Cordon Bleu Limited for the year ended 31 December
2024, which includes the statement of corporate governance and internal control for that year and up to the date of approval
of the financial statements.

Review of the business

Le Cordon Bleu Limited has amongst its primary objectives the development of excellence in training, education and related
fields and the enhancement of the reputation of the trade name and trademark “Le Cordon Bleu”. The company achieves this
objective through disseminating the culinary savoir—faire of the best master chefs in its state-of-the-art facility in Bloomsbury
Square, London. It also delivers higher education courses in Restaurant and Haspitality management and nutrition. The
company is committed to promoting the highest ethical behaviour of all employees and establishing sound business practices
generating sufficient financial returns to allow development of its educational programme, investment in its staff and in its
community responsibilities.

Le Cordon Bleu Limited's activities include training and education in the culinary and hospitality management fields. The world
famous Le Cordon Bleu academies and institutes of classical French cuisine and patisserie originated in Paris in 1895 and have
subsequently expanded into the domain of hospitality education, with establishments opened or in the process of opening in
other parts of the world including London, England (1933), North America (1988), Tokyo, Japan (1991), Sydney, Australia
(1996), Mexico (1998), Adelaide, Australia {1999, Degree in Restaurant & Hospitality Management), Central America (2000,
Degree in Hospitality), USA (2000, Associate Degree in Restaurant Management and 2004 Degree in Hotel and Restaurant
Management), Peru (2000, Degree in Hospitality and Culinary), Korea (2002), USA (2004, Degree in Hotel and Restaurant
Management), Lebanon (2004, Degree in Hospitality), New Zealand (2006 BA in Culinary Arts), Thailand (2007), Spain (2007),
Malaysia (2010), Shanghai, China (2012), Rio de Janeiro, Brazil (2012}, Turkey (2012), Taiwan (2012}, India (2013), Philippines
(2013), Chile {2014}, Sao Paulo, Brazil (2016) and Beijing, China (2018).

Le Cordon Bleu Limited is committed to innovation and best practice in Gastronomy, Hospitality and Management and
honours its commitments through teaching, learning and research conducted in conjunction with the development of
products and services. The company has continued to develop new caurses and programmes. The first cohort of the BBA
Culinary Industry Management, jointly delivered with Birkbeck (University of London) started in September 2018. In addition,
a M5c in Culinary Innovation Management has been developed and is also being jointly delivered with Birkbeck with the first
cohort having started in September 2020. The success of these two programmes led to the development of the MSc
Hospitality Innovation Management which is also jointly delivered with Birkbeck and had its first cohort of students in
September 2024.

The company has also developed an internship programme enabling students to have an opportunity of working in the
culinary and hospitality industry to put into practice the skills learnt on its programmes and help support their future careers.

The company has responded to the increased attention in society towards lowering meat consumption and launched in 2020
its Diploma in Plant Based Culinary Arts following on from its Diploma in Gastronomy, Nutrition & Food Trends. The success of
this programme had led to the development of the Diploma in Patisserie Innovation and Wellness, which was launched in
2021. Due to the popularity of the Diploma in Plant Based Culinary Arts, the company broadened its offering by alternating
the programme between Cuisine and Patisserie each term. The first of these courses took place in September 2024 with a
focus on Cuisine.

The company, through its subsidiary Gastronomist Limited, has acquired a lease at 85 Fleet Street to develap a fine dining
restaurant, café and courses for private individuals and corporates. The facility opened in June 2022. The facility will also
enable students to gain some practical understanding of an operating hospitality business and this has been incorparated as
part of some of the courses. The feedback from students has been very positive and will be a strong point of differentiation for
our courses. In February 2025 the restaurant was awarded the AA 3 Rosette in recognition of its culinary excellence.



LE CORDON BLEU LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Principal risks and uncertainties

The UK market remains complex and competitive and the group has responded to the challenge by providing students with
new courses and internship programmes to differentiate itself further from its competitors. In addition, the development of a
jointly delivered degree and Master's programmes with Birkbeck {University of London) has provided the company with new
products to both enhance its reputation and increase student numbers as the demand for post-graduate education in target
markets increases,

One of the challenges facing all higher education providers is the UK Government's increasing regulatory requirements for
international students. This will continue to prove to be a challenge for the group. However, the group through the LCB
international network of schools and through experienced international agents has historically demonstrated a strength in
securing students from these markets and anticipates doing so in the coming vear.

Le Cardon Bleu Limited was admitted to the register of the Office for Students in 2019. This allows the company to continue to
be a Study Visa sponsor and is subject to regular review and monitoring by the Office for Students, The company is subject to
regular inspection from the British Accreditation Council, holds accreditation from NCFE (a national education awarding
organisation) and a number of its courses are credit rated on the Scottish Credit and Qualifications Framework through the
Scottish Qualifications Authority.

Another challenge for the group is the change in the visa requirements for EU students following Brexit. The group continues
to monitor developments and invest in any necessary training and systems required to meet any new regulatory requirements
for EU nationals looking to study in the UK.

Other key risks include the continued increase in competition with the opening of new academies and cookery schools. These
are monitored by the board of directors.

The group requires full payment of course fees prior to the start of the course which significantly reduces the risk of bad debts.

The group monitors its cash flows as part of its regular control procedures. The board considers cash flow projections and
ensures that appropriate facilities are available to be drawn upon as necessary. Cash flow forecasts continue to be reworked in
response to changing regulatory and business environments and the group continues to take steps to mitigate costs and cash
outflows during this period of uncertainty.

The group recognises its obligations to ensure development and retention of staff. This is achieved by ensuring the teaching
team have appropriate qualifications and are supported with continual development to ensure they maintain teaching
excellence on all courses.

The group has not experienced any impact on trading following the Russia/Ukraine conflict nor the ongoing situation in the
Middle East and does not expect, at this stage, any impact on trading going forward.



LE CORDON BLEU LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Development and performance

During the year, the institute experienced a slight decline in turnover, primarily due to lower student enrolment in Term 3
impacted by changes in UK visa regulations affecting dependents of international students creating uncertainty. However,
numbers increased in Term 4 as enrolment numbers began to rebound.

Despite external challenges, our reputation for excellence in culinary education remains strong, We are proactively refining
our recruitment to attract a wider pool of international and domestic students. With the hospitality industry's ongaing
demand for skilled professionals and the board's continued review of new opportunities and initiatives the Group is confident
in positioning itself far future financial stability.

Financial key performance indicators

2024 2023
£'000 £'000
Turnover from operations 11,412 12,457
Net result from continuing operations (1,044) (199)
EBITDA* (118) 748

*EBITDA has been calculated by adjusting loss before tax of £1,171k {2023: £330k) for depreciation of £660k (2023: £648k),
net interest expense of £480k (2023: £430k) and share of profit in associated undertaking of £88k {2023: Nil).

Turnover has decreased by 8% compared to prior year. Group EBITDA loss was £118k compared with a Group EBITDA profit of
£748k in 2023,

Despite external challenges, our reputation for excellence in culinary education remains strong. We are proactively refining
our recruitment strategies to attract a wider pool of international and domestic students. With the hospitality industry’s
ongoing demand for skilled professionals and the board’s continued review of new opportunities and initiatives the Group is
confident in positioning itself for future financial stability.

The loss has adversely affected the group’s balance sheet. However, the group still has net current assets of £371k (2023:
£1,730k) and cash balance of £1,566k (2023: £2,825k).

5 3%



LE CORDON BLEU LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Statement of corporate governance and internal control

This statement of corporate governance and internal control covers the period of the financial statements and to the date of
the approval of the audited financial statements. The board of directors is responsible for setting the group’s long-term
strategy and objectives, and for overseeing its governance and system of internal control. The board receives reports from and
meets with management on a regular basis to discuss financial performance, the key risks facing the business and the controls
in place to mitigate these. The company has developed a Quality Manual which is provided to all staff setting out key areas
such as:

« Setting and maintaining academic standards

» Quality assurance cycle

« Governance

« Terms of reference for Boards and committees such as the Academic Board, Examination Board and the Executive
Committee.

The Boards and committees and contral processes include external members or reviewers and provide the company with
assurance on, amongst other things, the effectiveness of its systems, internal controls, academic oversight both for the
development of new programmes and student progression. These committees provide feedback to the board of directors and
allow concerns and issues to be addressed effectively. All staff have access to the Quality Manual and the process to raise
issues with the relevant Board or committee.

The Academic Board is the main board responsible for ensuring compliance with the Office for Student ongoing conditions of
registration. The Academic Board meets at least four times a year with extraordinary meetings as required and reports back to
the board of directors. The Executive Committee will normally meet on a 2 weekly basis and is a forum for reporting and
communicating between all departments as well as identifying areas of improvement. The Examination Board will meet at
least once a term. The board of directors feel that the system of reporting is appropriate for the size and complexity of the
business allowing it to identify risk areas, ensure internal controls are in place and to ensure academic standards are
maintained and checked.

Those risks and related controls are summarised in the principal risks and uncertainties section of this strategic report.
The board of directors do not consider that the size and complexity of the group warrants the establishment of an internal
audit function. However, the board of directors do consider the internal contral findings that arise from the external audit

process and will take action to address any weaknesses that are identified. No significant control weaknesses were reported
by the external auditor in relation to their audit of these financial statements.

On behalf of the board

E Minev
Director

404 .7078

Date:



LE CORDON BLEU LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

The directors present their annual report and financial statements for the year ended 31 December 2024.

Principal activities

The principal activity of the company during the year was the operation of the Le Cordon Bleu Culinary Arts Institute in
London, providing training in cookery and related products and services. The group carries out the same activities in Shanghai,
China, through an associated undertaking and opened a restaurant in London through the company's subsidiary, Gastronomist
Limited.

Business review

A review of the business performance and its principal risks and uncertainties is set out in the Strategic Report on pages 1 to 3
of these financial statements.

Results and dividends
The loss for the year, after taxation, amounted to £1,044,366 (2023: £198,728)

The directors do not recommend the payment of a dividend (2023: nil)

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

A AM F Cointreau (Resigned 31 March 2025)
Le Cordon Bleu International BV

E Minev (Appointed 18 March 2025)
Auditor

The auditors, Grunberg & Co Limited, will be proposed for re-appointment at the forthcoming Annual General Meeting.

Statement of disclosure to auditor
Each of the persons who are directors at the time when this Directors' Report is approved has confirmed that:

« so far as the director is aware, there is no relevant audit information of which the company and the group's auditor is
unaware; and

- the director has taken all the steps that ought to have been taken as a director in order to be aware of any relevant
audit information and to establish that the company and the group's auditor is aware of that information.

Subsequent events and going concern

Student booking numbers demonstrate a continued demand for culinary education in the UK. As mentioned above the
increase burden of costs imposed on students by the UK government and the stated desire by UK government to reduce
migration numbers could impact the desirability of the UK as a location for international students.

Based on current forecasts, continued accreditation of courses and alongside an undertaking of continued financial support
received from the ultimate parent company, the directors are of the opinion that the group and company will be able to
continue as a going concern for the foreseeable future, being a period of at least twelve months from the date of approving
these financial statements.



LE CORDON BLEU LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

On behalf of the board

L]
e
E Minev
Director




LE CORDON BLEU LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2024

The directors are responsible for preparing the Strategic Report, the Directors report and the financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have
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 financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the group and company, and of
the profit or loss of the group for that period. In preparing these financial statements, the directors are required to:

« select suitable accounting policies and then apply them consistently;

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

» 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 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 reasonable steps for the prevention and detection of
fraud and other irregularities.



LE CORDON BLEU LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF LE CORDON BLEU LIMITED

Opinion

We have audited the financial statements of Le Cordon Bleu Limited (the 'parent company') and its subsidiaries (the 'group')
for the year ended 31 December 2024 which comprise 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 and notes to the financial statements, including significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the
UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
« give a true and fair view of the state of the group's and the parent company's affairs as at 31 December 2024 and of the
group's loss for the year then ended;
» have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
» have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

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

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

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

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

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion 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 information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of 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
s the strategic report and the directors' report have been prepared in accordance with applicable legal requirements.




LE CORDON BLEU LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF LE CORDON BLEU LIMITED

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and the parent company and their environment obtained in the
course of the audit, we have not identified material misstatements in the strategic report or the directors' report.

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

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error. In preparing the financial statements, the directors are responsible for assessing the parent company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the directors either intend to liquidate the parent company or 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 reasonable 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 our opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to
which our procedures are capable of detecting irregularities, including fraud, is detailed below.

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-compliance with
laws and regulations, we consider the following:

- the nature of the industry and sector, including the whether the financial results of our client differed from the industry
trends;

- the legal and regulatory framework that the Group operates in, focusing on provisions of those laws and regulations that had
a direct effect on the determination of material amounts and disclosures in the financial statements;

- the matters discussed among the audit engagement team during the planning process regarding how and where fraud might
occur in the financial statements and any potential indicators of fraud.

Audit procedures performed included:

- reviewing the financial statement disclosures and testing to supporting documentation to assess compliance with provisions
of relevant laws and regulations described as having a direct effect on the financial statements

- discussions with the directors on their own assessment of the risks that irregularities may occur either as a result of fraud or
error, their assessment of compliance with laws and regulations and whether they were aware of any instances of non-
compliance, including any potential litigation or claims

- performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of material
misstatement due to fraud

- in addressing the risk of fraud through management override of controls, testing the appropriateness of journal entries and
other adjustments; assessing whether the judgements made in making accounting estimates are indicative of a potential bias

- inspection of relevant legal correspondence and board minutes; and evaluating the business rationale of any significant
transactions that are unusual or outside the normal course of business.




LE CORDON BLEU LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF LE CORDON BLEU LIMITED

As a result of our assessment, it is considered that there are no laws and regulations for which non-compliance may be
fundamental to the operating aspects of the business. However, laws and regulations considered to have a direct effect on the
financial statements included the UK Companies Act, Employment Laws, Tax and Pensions legislation and Health & Safety
legislation and the requirements of the OfS.

No instances of material non-compliance were identified. However, the likelihood of detecting irregularities, including fraud, is
limited by the inherent difficulty in detecting irregularities, the effectiveness of the entity's controls, and the nature, timing
and extent of the audit procedures performed. Irregularities that result from fraud might be inherently more difficult to detect
than irregularities that result from error. There is an unavoidable risk that material misstatements may not be detected, even
though the audit has been planned and performed in accordance with ISAs (UK).

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.

Opinion on other matters required by the Office for Students (" Ofs")
In our opinion, in all material respects:

o Funds from whatever source administered by the parent company for the specific purposes have been properly
applied to those purposes and managed in accordance with relevant legislation; and
« The requirements of the OfS Accounts Direction (OfS 2019.41) have been met.

We have nothing to report in respect of the following matters in relation to which the OfS requires us to report to you, if, in
our opinion:

» The parent company's grant and fee income, as disclosed in the note to the accounts, has been materially misstated.

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 by law, we do not accept or
assume responsibility to anyone other than the company and the company’s members as a body, for our audit work, for this
report, or for the opinions we have formed.

Herman Hang ACCA

For and on behalf of 23 April 2025

Grunberg & Co Limited

Chartered Accountants

Statutory Auditor 5 Technology Park
Colindeep Lane
Colindale
London
United Kingdom
NW9 6BX

-10 -



LE CORDON BLEU LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2024

2024 2023

Notes £ £

Turnover 3 11,412,571 12,456,730
Cost of sales (322,338) (301,322)
Gross profit 11,090,233 12,155,408
Administrative expenses (11,901,821) (12,188,603)
Other operating income 33,519 133,587
Operating (loss)/profit 5 (778,069) 100,392
Share of profits of associates 87,580 .
Interest receivable and similar income 9 57,708 60,836
Interest payable and similar expenses 10 (537,879) (490,859)
Loss before taxation (1,170,660) (329,631)
Tax on loss 11 126,294 130,903
Loss for the financial year 23 (1,044,366) (198,728)

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

11 -



LE CORDON BLEU LIMITED

GROUP STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2024

Fixed assets
Tangible assets
Investments

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

Loans and overdrafts
Deferred income

Net liabilities

Capital and reserves
Called up share capital
Share premium account
Profit and loss reserves

Total equity

Notes

12
14

16
17

18

19

22
23
23

2024
£ £
4,974,118
87,672
5,061,790
289,150
1,869,951
1,566,906
3,726,007
(3,354,748)
371,259
5,433,049
4,799,489
4,849,376
(9,648,865)
(4,215,816)
873,807
1,109,621
(6,199,244)

(4,215,816)

2023
£ £
5,508,567
92
5,508,659
322,016
1,639,024
2,824,493
4,785,533
(3,055,186)
1,730,347
7,239,006
5,020,157
5,390,299
(10,410,456)
(3,171,450)
873,807
1,109,621
(5,154,878)

(3,171,450)

The financial statements were approved by the board of directors and authorised for issue on\“‘o\"lg and are signed

on its behalf by:

E Minev
Director

Company registration number 00408009 (England and Wales)

= 1o



LE CORDON BLEU LIMITED

COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2024

Fixed assets
Tangible assets
Investments

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

Loans and overdrafts
Deferred income

Provisions for liabilities
Deferred tax liability

Net assets

Capital and reserves
Called up share capital
Share premium account
Profit and loss reserves

Total equity

Notes

12
14

16
17

18

19

20

22
23
23

2024
£ £
3,728,138
155,422
3,883,560
155,817
7,770,583
1,461,512
9,387,912
(2,809,463)
6,578,449
10,462,009
4,799,489
4,849,376
(9,648,865)
39,290
~ (39,290)
773,854
873,807
1,109,621
(1,209,574)
773,854

2023
£ £
3,994,555
155,422
4,149,977
192,219
6,386,682
2,782,529
9,361,430
(2,482,013)
6,879,417
11,029,394
5,020,157
5,390,299
—————  (10,410,456)
17,687
. (17,687)
601,251
873,807
1,109,621
(1,382,177)
601,251

As permitted by s408 Companies Act 2006, the company has not presented its own prafit and loss account and related notes.
The company’s profit for the year was £172,603 (2023: £1,319,843 profit).

These financial statements have been prepared in accordance with the provisions relating to medium-sized companies.

-13 -



LE CORDON BLEU LIMITED

COMPANY STATEMENT OF FINANCIAL POSITION (CONTINUED)
AS AT 31 DECEMBER 2024

The financial statements were approved by the board of directors and authorised for issue on \WD\'\:ZS and are signed
on its behalf by:

E Minev
Director

Company registration number 00408009 (England and Wales)

-14 -



LE CORDON BLEU LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2024

Share capital Share Profit and loss Total
premium reserves
account
£ £ £ £

Balance at 1 January 2023 873,807 1,109,621 (4,956,150) (2,972,722)
Year ended 31 December 2023:

Loss and total comprehensive income (198,728) {198,728)
Balance at 31 December 2023 873,807 1,109,621 (5,154,878}  (3,171,450)
Year ended 31 December 2024:

Loss and total comprehensive income {1,044,366) (1,044,366)
Balance at 31 December 2024 873,807 1,109,621 (6,199,244) (4,215,816)

-15-




LE CORDON BLEU LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2024

Balance at 1 January 2023

Year ended 31 December 2023:
Profit and total comprehensive income for the year

Balance at 31 December 2023

Year ended 31 December 2024:
Profit and total comprehensive income

Balance at 31 December 2024

Share capital Share Profit and loss Total
premium reserves
account

£ £ £ £
873,807 1,109,621 (2,702,020} (718,592)
1,319,843 1,319,843

873,807 1,109,621 (1,382,177) 601,251

- 172,603 172,603

873,807 1,109,621 (1,209,574) 773,854




LE CORDON BLEU LIMITED

GROUP STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2024

Cash flows from operating activities

Cash absorbed by operations

Interest paid

Net cash outflow from operating activities
Investing activities

Purchase of tangible fixed assets

Interest received

Net cash used in investing activities

Financing activities
Repayment of borrowings

Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Notes

28

2024

(430,731)
(537,879)

(968,610)

(126,017
57,708

(68,309)

(220,668)

17 -

(220,668)
(1,257,587)
2,824,493

1,566,906

2023

{142,553)
(490,859)

(633,412)

(151,712)
60,836

{90,876)

(220,668)

(220,668)
(944,956)
3,769,449

2,824,493



LE CORDON BLEU LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024

11

1.2

Accounting policies

Company information
Le Cordon Bleu Limited (“the company”) is a private limited company domiciled and incorporated in England and Wales.

The registered office is given on the Company Information page and the nature of the group's and parent company's
operations and their principal activities are disclosed in the Directors' Report.

The group consists of Le Cordan Bleu Limited and its subsidiary and associate.

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 prepared in sterling, which is the functional currency of the company. Monetary amounts
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.

Parent company disclosure exemption

In preparing the separate financial statements of the parent company, advantage has been taken of the following
exemptions available to qualifying entities:

« No cash flow statement, net debt reconciliation or financial instrument disclosures have been presented far
the parent company; and

» No disclosure has been given for the aggregate remuneration of the key management personnel of the parent
company as their remuneration is included in the totals for the group as a whole.

Basis of consolidation

The consolidated financial statements present the results of the company and its subsidiary ("the group"} as if they form
a single entity. Intercompany transactions and balances between group companies are therefore eliminated in full.

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

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

An entity is treated as an associated undertaking where the group exercises significant influence in that it has the power
to participate in the operating and financial policy decisions.

- 18-



LE CORDON BLEU LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

13

1.4

15

Accounting policies (Continued)

In the consolidated financial statements, interests in associated undertakings are accounted for using the equity method
of accounting. Under this method an equity investment is initially recognised at the transaction price (including
transaction costs) and is subsequently adjusted to reflect the investor's share of the profit or loss, other comprehensive
income and equity of the associate. The Consolidated Statement of Comprehensive Income includes the group's share
of the operating results, interest, pre-tax results and attributable taxation of such undertakings applying accounting
policies consistent with those of the group. Any share of losses are only recognised to the extent that they do not
reduce the investment balance below zero as the group has no obligations to make payments on behalf of the associate,
and any share of subsequent profits shall be accounted for once the unrecognised profits are equal the unrecognised
losses. [n the Consolidated Statement of Financial Position, the interests in associated undertakings are shown as the
group's share of the identifiable net assets, including any unamortised premium paid on acquisition. Any unrealised
profits and losses from transactions between the group and the associate are eliminated to the extent of the group's
interest in the associate.

Going cancern

At the time of approving the financial statements, the directors have a reasonable expectation that the group has
adequate resources to 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.

Based on current forecasts and alongside an undertaking of continued financial support received from the ultimate
parent company, the directors are of the opinion that the group and company will be able to continue as a going
concern for a period at least twelve months from the date of approving these financial statements.

Turnover

Turnover comprises invoiced tuition fees and the value of merchandise, café and restaurant sales net of value added tax
and discounts. Fees are credited to profit or loss when the fees are earned, which in the case of tuition fees is when
courses are delivered. Fees for services not provided in the financial year are credited to deferred income. Merchandise,
café, and restaurant sales are recognised when the goods are transferred to the customer.

Tangible fixed assets

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

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

Leasehold property improvements Evenly over the remaining term of the lease or the life of the
improvement where lower

Kitchen equipment 10% per annum straight line

Office equipment 20% per annum straight line

Computer equipment 33% per annum straight line

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

- 19 -



LE CORDON BLEU LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

1.6

1.7

1.8

1.9

Accounting policies (Continued)

Fixed asset investments

In the company's individual accounts, investments in subsidiaries and associates are measured a cost less accumulated
impairment.

Investments in unlisted company shares, whase market value can be reliably determined, are remeasured to market
value at each reporting date. Gains and losses on remeasurement are recognised in profit or loss for the period. Where
market value cannot be reliably determined, such investments are stated at historic cost less impairment.

Impairment of fixed 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 method 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 far which the estimates of future cash flows
have not been adjusted.

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

Recognised impairment losses are reversed if, and only if, the reasans 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 estimated selling price less costs to complete and sell.

At each reporting date, an assessment is made for impairment due to obsolete or slow moving stock.

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 barrowings in current liabilities.
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LE CORDON BLEU LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

Accounting policies (Continued)

Financial instruments

The group has elected to apply the provisions of Section 11 ‘Basic Financial [nstruments’ and Section 12 ‘Other Financial
Instruments Issues’ of FRS 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 instrument.

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is a
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise
the asset and settle the liability 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 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 one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is
impaired, the impairment loss is the 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 does not exceed what the carrying
amount would have been, had the impairment not previously been recognised. The impairment reversal is recognised in
profit or loss.

Derecognition of financial assets

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

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements
entered into. An equity instrument is any contract that evidences a residual interest in the assets of the group after
deducting all of its liabilities.
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NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

111

1.12

Accounting policies (Continued)

Basic financial liabilities

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

Debt 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 year or less. If not, they
are presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently
measured at amartised cost using the effective interest method.

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

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

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the
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 not recognised if the timing difference arises from goodwill or from the
initial recognition of other assets and liabilities in a transaction that affects neither the tax profit nor the accounting
profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced 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.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense,

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 is demonstrably committed to
terminate the employment of an employee or to provide termination benefits.

=22 %
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NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

1.13

1.14

1.15

1.16

1.17

1.18

Accounting policies (Continued)

Retirement benefits

The company operates a defined contribution plan for its employees. A defined contribution plan is a pension plan
under which the company pays fixed contributions into a separate entity. Once the cantributions have been paid the
company has no further payment obligations. The contributions are recognised as an expense in profit or loss when
they fall due. Amounts not paid are shown in accruals as a liability. The assets of the plan are held separately from the
company in independently administered funds.

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 benefits from the leased asset are consumed.

Foreign exchange

Manetary assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at the
statement of financial position date. Transactions in foreign currencies are translated into sterling at an average rate of
exchange. Exchange differences are taken into account in arriving at the operating result.

On consolidation, the results of the overseas operations are translated into Sterling at rates approximating to those
ruling when the transactions took place. All assets and liabilities of overseas operations are translated at the rate ruling
at the reporting date. Exchange differences arising on translating the apening net assets at opening rate and the results
of overseas operatians a actual rate are recognised in other comprehensive income.

Government grants
Grants are accounted for under the accruals model as permitted by FRS 102. Grants of a revenue nature are recognised
in profit or loss in the same period as the related expenditure.

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

Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest method so that the
amount charged is at a canstant rate on the carrying amount. Issue costs are initially recognised as a reduction in the
proceeds of the associated capital instrument.
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NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

2

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 period, or in the period of
the revision and future periods where the revision affects both current and future periods.

Critical judgements

The following judgements (apart from those involving estimates) have had the most significant effect on amounts
recognised in the financial statements.

Going concern

In preparing these financial statements, the key judgement made by the directors has been the appropriateness of the
going concern basis of preparation.

Encyclopedia development project

Costs incurred in the production of an encyclopedia have been capitalised to long term prepayments. These costs relate
to staff costs for staff solely responsible for this project, as well as writing and photography costs. This balance meets
the definition of an asset. These costs will be released in the future against the income received for the sale of the book.

Key sources of estimation uncertainty

The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying amount of
assets and liabilities are as follows:

Useful lives of tangible fixed assets

Depreciation is provided so as to write down the assets to their residual values over their estimated useful lives, as set
out in the group's accounting policy. The selection of these estimated lives requires the exercise of management
judgement. Useful lives are regularly reviewed and should management's assessment of useful lives sharten, then
depreciation charges in the financial statements would increase and carrying amounts of property, plant and equipment
would reduce accordingly.

Deferred revenue

Courses are paid for by students upfront and included within deferred income. The balance is then released from
deferred income into revenue when the student course takes place. The deferred revenue is reclassified as long term as
it cannot be determined with certainty when the students will take the course. There is a low degree of subjectivity in
allocating revenue to the correct period and as a result there is limited estimation uncertainty.

Turnover and other revenue

2024 2023
£ £

Turnover analysed by class of business
Culinary and management course sales and related income 10,003,804 11,164,095
Restaurant operations and related services 1,408,767 1,292,635

11,412,571 12,456,730
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LE CORDON BLEU LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

3 Turnover and other revenue (Continued)
2024 2023
£ £

Other revenue
Interest income 57,708 60,836
Other operating income 63,525 267,174

All turnover arose within the United Kingdom.

Other operating income comprises non-refundable deposits on cancelled courses.
4 Grant and fee income

The anly source of grant and fee income relate to fee income from courses of £8,086,855 (2023: £9,155,876).

There have been no grant income from OfS or any other bodies.

5 Operating (loss)/profit

2024 2023
£ £
Operating (loss)/profit for the year is stated after charging:
Exchange losses 1,437 3,727
Depreciation of owned tangible fixed assets 660,466 648,193
Operating lease charges 1,168,080 1,097,562
6 Auditor's remuneration

2024 2023
Fees payable to the company's auditor and associates: £ £

For audit services
Audit of the financial statements of the group and company 45,850 37,500
Audit of the financial statements of the company's subsidiaries 15,900 14,950
61,750 52,450

For other services
All other non-audit services 5,500 5,500

.25.-



LE CORDON BLEU LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

7 Employees

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

Group Company
2024 2023 2024 2023
Number Number Number Number
School operation 30 29 30 29
Restaurant operation 31 34 5 5
Academic 4 4 4 4
Marketing 14 14 12 12
Finance 13 16 12 15
Total 92 97 63 65
Their aggregate remuneration comprised:
Group Company
2024 2023 2024 2023
£ £ £ £
Wages and salaries 3,583,594 3,545,256 2,647,612 2,569,152
Social security costs 389,652 384,878 297,116 290,545
Pension costs 108,633 96,618 75,961 68,072
4,081,879 4,026,752 3,020,689 2,927,769
There is 1 employee {2023: 2) with a full-time equivalent basic salary of over £100,000 per annum, split as follows:
2024 2023
£100,000 - £104,999: None 1 employee
£105,000 - £109,999: None 1 employee
£110,000 - £114,999: 1 employee
8 Directors' remuneration
2024 2023
£ £
Remuneration for qualifying services 70,158 70,567
Company pension cantributions to defined contribution schemes 2,247 2,012
72,405 72,579

During the year retirement benefits were accruing to 1 director (2023: 1) in respect of defined contribution pension

schemes.

Total remuneration paid to the 4 (2023: 3) Key Management Personne! during the year is £315,741 (2023: £287,287).
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10

11

Directors' remuneration {Continued)

Head of provider 2024 2023
£ £

Salary 113,440 108,580

Salary sacrifice (1,950)

Pension contribution 3,637 3,152

Total

remuneration 115,127 111,732

The remuneration package of the lead of the provider is set by the board of directors with reference to commercial
rates of pay within the group's sector. The group operates within the independent higher education sector. The
remuneration has external review to ensure it is consistent with the industry rates and reflects the performance of the
company.

The board of directors feel that the overall remuneration is justified given the financial performance of the company.

The head of the provider's basic salary is 3.96 (2023: 3.82) the median basic salary of staff, where the median total
remuneration is calculated on a full-time basis.

The head of the provider's total remuneration is 3.94 (2023: 3.88) the median total remuneration of staff, where the
median tatal remuneration is calculated on a full-time basis.

Interest receivable and similar income

2024 2023
£ £
Interest income
Interest on bank deposits 57,708 60,836
Interest payable and similar expenses
2024 2023
3 £
Interest payable to group undertakings 537,879 490,784
Other interest on financial liabilities - 75
Total finance costs 537,879 490,859
Taxation
2024 2023
£ £
Deferred tax
Origination and reversal of timing differences (126,294) (130,903)

DTS
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NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

11  Taxation {Continued)

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

2024 2023
£ £
Loss before taxation (1,170,660) (329,631)
Expected tax credit based on the standard rate of corporation tax in the UK of 25.00%
(2023: 25.00%) (292,665) (82,408)
Tax effect of expenses that are not deductible in determining taxable profit 810 (2,172)
Unutilised tax losses carried forward 209,315 -
Change in unrecognised deferred tax assets - (5,182)
Fixed asset timing differences 126,038 49,583
Movement in recognised deferred tax asset (147,897) (90,724)
Recognition of profit in associate not liable to UK taxation (21,895) -
Taxation credit (126,294) (130,903)
12  Tangible fixed assets
Group Leasebold Kitchen Office Computer Total
property equipment equipment equipment
improvements
£ 3 £ £ £
Cost
At 1 January 2024 8,650,662 2,415,181 783,212 577,326 12,426,381
Additions - 13,181 86,727 26,109 126,017
At 31 December 2024 8,650,662 2,428,362 869,939 603,435 12,552,398
Depreciation and impairment
At 1 January 2024 4,063,571 1,812,210 500,934 541,099 6,917,814
Depreciation charged in the year 437,574 95,314 104,825 22,753 660,466
At 31 December 2024 4,501,145 1,907,524 605,759 563,852 7,578,280
Carrying amount
At 31 December 2024 4,149,517 520,838 264,180 39,583 4,974,118
At 31 December 2023 4,587,091 602,971 282,278 36,227 5,508,567
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12

13

14

Tangible fixed assets (Continued)
Company Leasehold Kitchen Office Computer Total
property equipment equipment equipment
improvements

£ £ £ £ £
Cost
At 1 January 2024 7,409,879 1,698,727 414,969 535,924 10,059,499
Additions - 2,530 85,814 25,512 113,856
At 31 December 2024 7,409,879 1,701,257 500,783 561,436 10,173,355

Depreciation and impairment

At 1 January 2024 3,674,347 1,588,221 284,141 518,235 6,064,944
Depreciation charged in the year 313,224 23,330 32,265 11,454 380,273
At 31 December 2024 3,987,571 1,611,551 316,406 529,689 6,445,217

Carrying amount

At 31 December 2024 3,422,308 89,706 184,377 31,747 3,728,138
At 31 December 2023 3,735,532 110,506 130,828 17,689 3,994,555
Subsidiaries

Details of the company's subsidiaries at 31 December 2024 are as follows:

Name of undertaking Registered office Class of % Held
shares held Direct
Gastronamist Limited 15 Bloomsbury Square, London, United Kingdom Ordinary 100.00

Fixed asset investments

Group Company :
2024 2023 2024 2023
Notes £ £ £ £
Investments in subsidiaries 13 - - 100 100
Investments in associates 15 87,580 - 155,230 155,230
Unlisted investments 92 92 92 92
87,672 92 155,422 155,422

The group recognised a share of profits of £87,580 (2023: £nil) of the associate after reversing unrecognised losses
brought forward of £263,872. Losses are recognised up to the point when the original cost is nil on the basis that it does
not have any legal or constructive obligations to make payments on behalf of the associate.
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14  Fixed asset investments

Movements in fixed asset investments

Group Shares in
associates
£
Cost or valuation
At 1 January 2024 -
Share of profit for the year 87,580
At 31 December 2024 87,580
Carrying amount
At 31 December 2024 87,580
At 31 December 2023 x
Movements in fixed asset investments
Company Shares in
subsidiaries and
associates
£
Cost or valuation
At 1 January 2024 and 31 December 2024 155,330
Carrying amount
At 31 December 2024 155,330
At 31 December 2023 155,330
15 Associates
Details of associates at 31 December 2024 are as follows:
Name of undertaking Registered office
LCB Shanghai Culinary Arts 101 Gui Zhou Road, Huangpu District, Shanghai, China
Academy
16 Stocks
Group
2024 2023
£ £
Raw materials and consumables 289,150 322,016
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Other Total
investments

£ £

92 92

87,580

92 87,672

92 87,672

92 92

Other Total
investments

£ f

92 155,422

92 155,422

92 155,422

Class of % Held

shares held Direct

Ordinary 49
Company

2024 2023

£ £

155,817 192,219
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16

17

18

Stocks

There has been no impairment applied to stock.

Debtors

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

Other debtors
Prepayments and accrued income

Amounts falling due after more than one year:
Other debtors

Prepayments and accrued income

Deferred tax asset (note 20)

Total debtors

{Continued)

Group Company
2024 2023 2024 2023
£ £ £ £
2,497 1,253 2,497 1,253
641 117,025 6,735,962 5,700,176
97,995 158,326 97,414 25,253
688,983 510,214 574,444 401,069
790,116 786,818 7,410,317 6,127,751
142,500 142,500 - -
360,266 258,931 360,266 258,931
502,766 401,431 360,266 258,931
577,069 450,775 - -
1,079,835 852,206 360,266 258,931
1,869,951 1,639,024 7,770,583 6,386,682

The balance included within amounts owed by group undertakings remaining on consolidation relates only to entities in

the wider group that are not consolidated within these financial statements.

Creditors: amounts falling due within one year

Notes

Other barrowings 19
Trade creditors

Amounts owed to group undertakings
Corporation tax payable

Other taxation and saocial security

Other creditors

Accruals and deferred income

Group
2024

220,668
1,444,330
507,621
1,902
368,525
398,223
413,479

3,354,748

2023

220,668
1,059,361
565,536
1,902
429,434
326,529
451,756

3,055,186

-31-

Company
2024
£

220,668
1,172,362
509,138
1,902
328,348
354,834
222,211

2,809,463

2023

220,668
758,285
565,536

1,902
388,336
294,299
252,987

2,482,013
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18

19

20

Creditors: amounts falling due within one year (Continued)

The balance included within amounts owed to group undertakings remaining on consolidation relates only to entities in
the wider group that are not consolidated within these financial statements.

Loans and overdrafts

Group Company
2024 2023 2024 2023
3 £ £ £
Loans from group undertakings 5,020,157 5,240,825 5,020,157 5,240,825
Payable within one year 220,668 220,668 220,668 220,668
Payable after one year 4,799,489 5,020,157 4,799,489 5,020,157

The balance included within loans fram group undertakings remaining on consolidation relates only to entities in the
wider group that are not consolidated within these financial statements.

The loan from group undertaking attracts interest at a rate of SONIA +5% per annum and is repayable in quarterly

instalments of £55,167. It is due to be fully repaid in 25 years from the date of drawdown, which falls due more than 5
years after 31 December 2024.

Deferred taxation

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

Assets Assets

2024 2023

Group £ £
Accelerated capital allowances (103,613) (21,132)
Tax losses carried forward 677,777 468,462
Short term timing differences 2,905 3,445
577,069 450,775

Liabilities Liabilities

2024 2023

Company £ £
Accelerated capital allowances {41,301} (21,132)
Shart term timing differences 2,011 3,445

(39,290) (17,687)
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21

22

23

Retirement benefit schemes

2024 2023
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 108,633 96,618

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

Contributions totalling £26,395 (2023: £18,717) were payable to the fund at the reporting date.

Share capital

Group and company 2024 2023 2024 2023
Ordinary share capital Number Number £ £
Issued and fully paid

of £1 each 873,807 873,807 873,807 873,807

The ordinary shares each carry one voting right and rank pari passu in respect of dividends and return of capital upon
winding up.

This represents the nominal value of shares issued.

The ordinary shares each carry one voting right and rank pari passu in respect of dividends and return of capital upon
winding up.

This represents the nominal value of shares issued.

Reserves

The group's reserves are as follows:

Share premium account

The share premium account includes the premium on issue of equity shares, net of any issue costs.
Profit and loss account

The profit and loss account represents cumulative profits or losses net of dividends paid and other adjustments.
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24

25

26

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
2024 2023 2024 2023
£ £ £ £
Within one year 1,289,854 1,289,854 862,354 862,354
Between two and five years 4,589,416 4,589,416 3,449,416 3,449,416
In over five years 9,164,124 10,311,477 5,174,124 6,036,477
15,043,394 16,190,747 9,485,894 10,348,247

Included within commitments is £142,500 falling due within one year which has been accrued in the Statement of
Financial Position at 31 December 2024.

Related party transactions

The group has taken advantage of the exemption available in Section 33.1A of FRS 102 whereby it has not disclosed
transactions with the ultimate parent company or any other wholly owned subsidiary undertaking within that group.

During the year, the parent company was charged rent of £862,354 (2023: £792,162) by ProVision Pacifico Limited, a
company controlled by the ultimate controlling party. For bath 2024 and 2023, there was no balance owing to ProVision

Pacifico Limited at the year end.

At 31 December 2024, the parent company owed £23,674 (2023: £10,799) to Le Cordon Bleu Shanghai Culinary Arts
Academy.

Controlling party

The ultimate parent undertaking of the smallest and largest group of which the company is a member is Le Cordon Bleu
International BV, a company incarporated in the Netherlands.

The company is included in the consolidated financial statements of Le Cordon Bleu International BV and those accounts
are available from Le Cordon Bleu International BV, Herengracht 28, 1015 BL Amsterdam, The Netherlands.

The ultimate controlling party is Stichting La Fondation André Cointreau, resident in the Netherlands.
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27  Analysis of changes in net debt - group
1 January 2024 Cash flows 31 December

2024

£ £ £

Cash at bank and in hand 2,824,493 (1,257,587) 1,566,906
Borrowings excluding overdrafts (5,240,825) 220,668 (5,020,157)

(2,416,332) (1,036,919) (3,453,251)

28  Cash absorbed by group operations

2024 2023
£ £
Loss for the year after tax (1,044,366) (198,728}
Adjustments for:
Share of results of associates (87,580) .
Taxation credited (126,294) {130,903)
Finance costs 537,879 490,859
Investment income (57,708) (60,836)
Depreciation and impairment of tangible fixed assets 660,466 648,193
Movements in working capital:
Decrease/(increase) in stocks 32,866 (71,737)
Increase in debtors (104,633) (292,735)
Increase in creditors 299,562 136,947
Decrease in deferred income (540,923) (663,613)
Cash absorbed by operations (430,731) (142,553)




LE CORDON BLEU LIMITED

CONSOLIDATED DETAILED INCOME STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2024

Turnover
Sales of services

Cost of sales
Raw materials purchases

GROSS PROFIT

236 -

2024

£

11,412,571

11,412,571

322,338

322,338

11,090,233

2023

£

12,456,730

12,456,730

301,322

301,322

12,155,408
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CONSOLIDATED DETAILED INCOME STATEMENT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

Administrative expenses

Wages and salaries

Social security costs

Staff welfare

Staff training

Staff pension costs defined contribution
Other staff costs

Directors’ remuneration
Directors' social security costs
Directors’ pension costs - defined contribution scheme
Rovalties payable

Rent

Rates

Cleaning

Power, light and heat

Property repairs and maintenance
Premises insurance

Equipment repairs

Caomputer running costs
Travelling expenses

Postage, courier and delivery charges
Professional subscriptions

Legal and professional fees
Consultancy fees

Accountancy

Audit fees

Bank charges

Insurances

Printing and stationery
Advertising

Telephone and internet
Entertaining

Other operating and course costs
Temporary staff

Depreciation

Profit or loss on foreign exchange

Management and advisory costs

Other income

Lost deposits/vouchers and other income

2024

3,513,436
381,389
27,485
229,963
106,386

70,158
8,263
2,247

1,031,383
1,168,080
436,072
103,775
347,600
248,666
100,879
82,770
149,604

39,977

18,761

37,868

91,947
3,601

340

64,084

68,963

11,858

30,056

241,291
33,763
23,207

1,706,033
684,762
660,466
1,437
175,251

11,901,821

33,519

33,519

%375

2023

3,471,189
383,124
27,936
242,646
94,606
3,500
70,567
1,754
2,012
1,158,197
1,097,562
370,577
181,904
364,490
272,241
89,279
111,184
162,534
42,757
19,628
26,058
108,451
12,319
6,899
59,895
61,031
8,127
30,377
195,562
32,107
23,406
1,868,281
776,190
648,193
3,727
160,293

12,188,603

133,587

133,587
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CONSOLIDATED DETAILED INCOME STATEMENT (CONTINUED)
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Investment income
Bank interest received

Interest payable
Non bank interest on loans
Interest payable ta group companies

Taxation
Deferred tax - timing differences

Share of profits of participating interests
Share of profits - associates

NET PROFIT

.38 -

2024

57,708

57,708

537,879

537,879

(126,294)

(126,294}

87,580

87,580

{1,044,366)

2023

60,836

60,836

75
490,784

430,859

{130,903)

{130,903)

(198,728)




