Faststillelseintyg

Undertecknad styrelseledamot 1 1793 Swedish Holdings AB intygar att resultatriakningen och
balansrikningen i drsredovisningen har faststéllts pd &rsstimma den 30 juni 2025. Arsstimman beslutade
att godkénna styrelsens forslag till resultatdisposition.

Jag intygar ocksa att denna kopia av arsredovisningen och revisionsberittelsen stimmer dverens med
originalen.

Stockholm den 11 juli 2025

Anders B
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1793 Swedish Hold il‘lgg A
Org.nr 559345-4241

Styrelsen for 1793 Swedish Hold: iret

lings AB Tar harmed avge ﬁmmdwammg tor riakenskapsa
20’}@ 01-01—2024- 32”31 Alﬁfﬁdwimlﬂm ar upprattad 1 svenska kronor, SEK. Belopp anges 1 tkr om
Inget annat anges.

Forvaltningsberattelse

Information om verksamheten

1793 Swedish Holdings AB ér ett holdingbolag med séte i Stockholm. Bolaget har inga anstiillda.
I december 2021 forvirvades dotterkoncernen Bukowski Auktioner AB som bedriver auktionsverksambhet
1 Stockholm samt via lokalkontor 1 Géteborg, Malmé och Helsingfors,

Visentliga hiandelser under rikenskapsaret

Koncernbolagen Bukowski Auktioner AB och Bukowski Oy Ab har at@rzgﬁn haﬂ ett fmmg&ngmkt ar,
nettoomsattningen uppgick 2024 till 262 400 TSEK mot 254 865 TSI oregdende ar. Bukowsk
Auktioner AB har limnat ett koncernbidrag pa 44 000 TSEK (45 000 TSEK).

Agarforhdllanden

Bol Bonhams 1793 Limited med org nr 04326560 och adress Mont
Gﬂllm_ ma Mmtmmr Stmz%t Lmém SW7 1HH.

Flerarsoversikt (Tkr) 2024 2023 2022
Nettoomsitining 0 0 0
Resultat efter finansiella poster -23 610 -10 035 -31 950
Balansomslutning 656 507 657 141 654 143
Soliditet (%) 12,1 % 10,0 % 3,7 %

For definitioner av nyckeltal, se Redovisnings- och viirderingsprinciper.

Foriandring av eget kapital (Tkr)

Aktie- Ba Arets Totalt

kapital resultat resultat
Belopp vid drets ingang 25 36 994 28 493 65 512
Beslut pa arsstaimma 28 493 49 0
Arets resultat 14 045
Belopp vid drets utging 25 635 487 19 557

Ej aterbetalda villkorade aktiedgartillskott uppgér per balansdagen till 33 000 (33 000).
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Forslag till vinstdisposition
Styrelsen foreslar att till forfogande staende vinstmedel (kronor):

Balanserad vinst 65 487 699
Arets vinst | 14 (044 750

disponeras enligt nedan:
i ny rikning balanseras 79 532 449

Foretagets resultat och stillning 1 6vrigt framgar av efterfoljande resultat- och balansrikning med
tilldggsupplysningar.
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D1 2023-01-01
~2023-12-31

Not 2024-01-
2024-12-31

2025091101892

Resultatrakning

Rorelsens intakter
N %ﬁf}ﬁ})ﬁ%ﬁmmg

Rorelsens kostnader
Ovriga externa kostnader

Rorelseresultat

Resultat fran finansiella poster
Resultat fran andelar 1 koncerntoretag
Réintekostnader och liknande resultatposter

Resultat efter finansiella poster

Bokslutsdispositioner
Erhallet koncernbidrag

Resultat fore skatt

Skatt pa arets resultat
Arets resultat

-229

-229

3706
-27 087

44 000

20 390

-6 345
14 045

17 975
-2 B9

-10 035

45 Q00

34 965

-6 472
28 493



Docusign Envelope 1D 48847980-7052-4630-B485-87200C383E7F6

1793 Swedish Holdings AB
Org.nr 559345-4241

TILLGANGAR
Anliggningstillgdngar

Finansiella anliiggningstillgangar
Andelar 1 koncern{oretag

Summa anliggningstillgangar

Omsittningstillgangar

Fordran pa koncernforetag

1B
Summa omséttningstillgangar

SUMMA TILLGANGAR

Eget kapital
Bundet eget kapital

Aktickapital

Fritt eget kapital
Balanserad vinst
Arets resultat

Summa eget kapital

Lingfristiga skulder
Skulder till koncernforetag

Kortirist
Skatteskuld
Upplupna kostnader och forutbeta

iga skulder

PITAL OCH SKULDER

2024-12-31

612 118

612 118

6

44 389

636 307

65 487

79 557

264 063

12 817
70
12 887

656 507

4 (7)

2023-12-31

bl 11

Yy

612 118

45 000
23

45 023

657 141

29

578 810

12 772
40
12 819

657 141
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Fordringar och skulde
kursforiuster pa fﬁmimrﬁ
kurstorluster pa finar

‘med avdrag for uppskjuten skatt) i procent av
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Redovisningsprinciper for enskilda balansposter

= Uppskattningar och bedomningar

- Upprittandet av bokslut och tillimpning av redovisningsprinciper, baseras ofta p ledningens

2 beddmningar, uppskattningar och antaganden som anses vara rimliga vid den tidpunkt da bedémningen
£ gors. Uppskattningar och beddomningar dr baserade pa historiska erfarenheter och ett antal andra faktorer,
som under radande omstindigheter anses vara rimliga, Resultatet av dessa anvéinds for att bedtima de
redovisade virdena pa tillgdngar och skulder, som inte annars framgér tydligt fran andra kéllor. Det
verkliga utfallet kan avvika fran dessa uppskattningar och bedomningar. Uppskattningar och antaganden

ses Over regelbundet.

Inga visentliga kéllor till osdkerhet 1 uppskattningar och antag
innebira en betydande risk for en vésentlig justering av redovisade virden for tillgang
under nésta rikenskapsar.

Inkomstskatter

Foretaget tillimpar Bokforingsnimndens allménna rad 2012:1 Inkomstskatter. Arets totala skatt for
foretaget utgdrs av aktuell skatt samt justering av skattekostnad avseende tidigare ar. Aktuell skatt &r den

skatt som berdknas pa det skattepliktiga resultatet for perioden.

Skatt pa drets resulta

Aktuell skatt avser inkomstskatt for innevarande rikenskapsar. Justering avseende tidigare ars skatt avser
den del av tidigare rikenskapsirs inkomstskatt som dnnu inte redovisats. Skattekostnaden beriknas
utifran den skattesats som géller per balansdagen.

Not 2 Andelar i koncernforetag

Kapital- Rostritts- ~ Antal
Namn Org nr Site andel andel  andelar

Bukowski Auktioner AB  556434-1369 Stockholm 100% 1235421
2024-12-31 2023-12-31

Ingaende anskaffningsviirde 675 124 675 124
Utgiaende anskatfningsvirde 675 124 675 124

Ingéende nedskrivning 63 006 63 006
Utgfende nedskrivning .63 006 _63 006

Utgdende redovisat virde 612 118 612 118

Not 3 Riantekostnader

2024 2023
27 642
27 087 27 892

Rinta pa koncerninterna lan
Rinta pa skattekontot
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Not 4 Antal aktier och Kvotvirde

Namn Antal aktier Kvotvarde
A-aktier 25 000 ]

Not 5 Langfri

2024-12-31 2023-12-31
364 063 578 810

Skulder som forfaller senare dn fem dr efter balansdagen

Not 6 Stillda sakerheter och eventualforpliktelser
2024-12-31 2023-12-31

Aktier 1 dotterbolag 612 118 612 118

Not 7 Visentliga handelser efter rikenskapsirets slut

Inga visentliga hinder har intriffat efter rdkenskapsarets slut.

Stockholm den dag som framgér av var elektroniska signatur

Alexandre Lejeune Hans Kristian Hejsgaarc

B

2025 | 13:14:14 CEST

Louise Arén

F Eiﬁﬂﬁﬁ hiff.-,

(ot Qrén
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30-06-2025 | 15:39:11 CEST Be-5535 | 04:06:10 PDT
Var revisionsberiittelse har limnats den dag som framgér av vér elektroniska signatur

Ernst & Young AB

Jens Karlgson
Auktoriserad revisor

=Bl rid ki, |

i ikl

30-06-2025 | 16:21:21 CEST
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Shape the future
with confidence

Revisionsherattelse
Till

Rapport om arsredovisningen
Uttalanden

Vi har utfért en revision av arsredovisningen fr 1793 Swedish
Holdings AB for rakenskapsaret 2024,

Enligt var uppfattning har arsredovisningen uppréttats i enlig-

het med drsredovisningslagen och ger en i alla visentliga avse-
enden radttvisande big av 1793 Swedish Holdings ABs
finansiella stélining per den 31 december 2024 och av dess
finansiella resultat f8r aret enliot Arsredovisningstagen.
Férvaltningsberdttelsen &r fbrenlig med &rsredovisningens

dvriga delar,

Wi tillstyrker darfér att bolagsst@mman faststdller resultat-
rakningen och balansrakningen.

Grund for yttalanden

Vi har utfért revisionen enligt international Standards on
Auditing (ISAY och god revisionssed | Sverige., Vart ansvar
enligt dessa standarder beskrivs ndrmare | avsnittet Revisorns
ansvar. Vi &r cberoende | férhailande till 1793 Swedish
Haldings AB enligt god revisorssed | Sverige och har 1 dvrigt
fuligjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat dr tilirackliga och
dndamalsenliga som grund fér vara uttalanden,

Styrelsens ansvar

Det #r styrelsen som har ansvarst fér att arsredovisningen
uppréttas och att den ger en réttvisande bild enligt drsredovis-
ningslagen. Styrelsen ansvarar dven or den interna kontroll
som den beddmer dr nidvandig fér att upprétta en arsredovis-

ning som inte innehaller ndqra visentliga felaktigheter, vare
sig dessa beror pa oegentligheter eller misstag.

Wid upprattandet av arsredovisningen ansvarar styrelsen for
beddimningen av balagets féirmaga att fortsidtta verksamheten.
Den upplyser, nar sa ar tillampligt, om férhallanden som kan
naverka formagan att fortsétta verksamheten och att anvanda
antagandet om fortsatl drift. Antagandet om fortsatt drift
tilldmpas dock inte om styrelsen avser att likvidera bolaget,

upphéira med verksamheten eller inte har nagot realistiskt
alternativ till att gbra nagot av detta.

Revisorns ansvar

Vara mal 8r att uppnd en rimlig grad av sdkerhet om att ars-
redovisningen som helhet inte innehaller nagra vésentliga fel-
aktigheter, vare slg dessa beror pa oegentligheter eller
misstag, och att ldmna en revisionsberdttelse som Innehaller
vara uttalanden. Rimlig sékerhet &r en hig grad av sékerhet,
men dr ingen garanti for att en revision som utfirs enligh ISA
och god revisionssed 1 Sverige alitid kommer att upptacka en
yésentlig felaktighet om en sadan finns. Felaktigheter kan
uppsta pa grund av oegentligheter eller misstag och anses vara
vasentliga om de enskilt eller tillsammans rimligen kan
forvantas paverka de ekonomiska beslut som anvandare fattar
med grund i arsredovisningen.

bolagsstamman i 1792 Swedish Holdings AB, org.nr 559345-4241

Som del av en revision enligh 1SA anvander vi professionellt
omdome och har en professionellt skeptisk installning under
fiela revisionen. Dessutom;

s identifierar och bedBmer viriskerna f&r vdsentliga felaktig-
heter i arsredovisningen, vare sig dessa beror pa oegentlig-
heter eller misstag, utformar och utfdr gransknings-
atgdrder bland annat utifran dessa risker och inhdmtar
revisionsbevis som 8r tillrdckliga och dndamalseniiga for
att utgéira en grund far vara uttalanden. Risken fér att inte
uppticka en vasentlig felaktighet till féljd av oegent-
ligheter dr hidgre an [6r en vasentlig felaktighet som beror
pa misstag, eftersom ocegentligheter kan innefatta
agerande | maskopl, torfalskning, avsiktliga uteldmnanden,
felaktig information eller asidosdttande av intern kontrall.

e skaffar vi oss er firstaelse av den del av bolagets interna
kantroll som har betydelse for var revision for att utforma
granskningsatgérder som &r ldmpliga med hdnsyn till om-
stdandigheterna, men inte f&r att uttala oss om effekti-
viteten i den interna kontrollen,

s utvdrderar vi lBmpligheten | de redovisningsprinciper som
anvands och rimligheten | styrelsens uppskattningar i redo-
visningen och tillhorande upplysningar.

s drarviensiutsats om l@ampligheten i atl styrelsen anvander
antagandet om fortsatt drift vid upprédttandet av arsredo-
visningen. Vi drar ocksa en slutsats, med grund | de inhdm-
tade revisionsbevisen, om det finns nagon vasentlig
osakerhetsfaktor som avser sadana hédndelser eller fGr-
hallanden som kan leda till betydandea tvivel om bolagets
frmaga att fortsdtta verksamheten, Om vidrar slutsatsen
att det finns en vasentlig osakerhetsfaktor, maste vi i revi-
sfonsherdttelsen fidsta uppmérksamheten pa upplys-
ningarna | arsredovisningen om den vasentliga osikerhets-
faktorn eller, om sadana upplysningar &r ofillréckliga,
modifiera uttalandet om arsredovisningen. Vara slutsatser
baseras pa de revisionsbevis som inhdmtas fram till
datumet t0r revisionsberdtielsen. Dock kan framtida hén-
delser eller férhallanden gbra att ett bolag inte ldngre kan
fortsdtta verksamheten.

s Livdrderar vi den Gvergripande presentationen, strukturen
aoch innehallet 1 &rsredovisningen, daribland upplys-
ningarna, och om arsredovisningen aterger de under-
liggande transaktionerna och handelserna pa ett satt som
ger en rativisande hild.

Vi maste Informera styrelsen om bland annat revisionens
planerade omfatining ach inriktning samt tidpunkten tor den.
Vi maste ocksa informera om betydelsefulla lakttagelser under

revisionen, déribland de eventuella betydande Drister | den
rterna kontrollen som vi identifierat,
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Rapport om andra Krav enligt lagar och andra
forfattningar

Uttalanden

Uttver var revision av arsredovisningen har vi &ven utfort en
revision av styrelsens fdrvaltning av 1793 Swedish Holdings
AB for rakenskapsdret 2024 samt av forslaget till dispositioner
betraffande bolagets vinst eller férlust.

Vi tillstyrker att bolagsstamman disponerar vinsten enligt

forslaget | féryaliningsberdttelsen och bheviljar styrelsens
ledamdter ansvarsfrihet for rdkenskapsaret.

Grund for uttalanden

Y1 har utfért revisionen enligt god revisionssed i Sverige, Vart
ansvar enligt denna beskrivs ndarmare | avsnittel Revisorns
ansvar. Vi @r oberoende | férhallande till 1793 Swedish
Holdings AB enligt god revisarssed | Sverige och har i dvrigt
fullgjort vart yrkesetiska ansvar enligt dessa krav.

VI anser att de revisionsbevis vi har inhd@mtat &r tillrdckliga och
andamalsenliga som grund fér vara uttalanden,

styrelsens ansvar

et dr styrelzen som har ansvarset for forslaget till
dispositioner betréffande bolagets vinst eller forlust, Vid
tarsiag Tl utdelning innefattar detta bland annat en bedam-
ning av om uideiningen ar forsvarlig med hansyn till de krav
som bolagets verksamhetsart, omfattning och risker stéller pa
storleken av bolagels egna Kapital, Konsdolideringsbehoy,

likviditet och stdlining | Bvrigt.

Styrelsen ansvarar for bolagels organisation och forvaliningen
ay bolagets angeldgenheter. Detta innefattar bland annat att
fortidpande beddma bolagets ekonomiska situation och att
tillse att bolagets organisation 8r utformad sa att bokforingen,
medelsidrvaliningen och bolagetls ekonomiska angeldgenheter
| vrigt kontrolleras pa ett betryqgande sétt.

Revisorns ansvar

Vart mal betréffande revisionen av férvaltningen, och dirmed
vart uttalande om ansvarsfrihet, dr att inhdmta revisionsbevis
for att med en rimlig grad av sdkerhet kunna bed@ma om nagon
styrelseledamot | nagot vasentligt avseende:

» fhretagit ndgon atgdrd eller gjort sig skyldig till ndgon f&r-
summelse som kan fdranleda ersatiningsskyldighet mot
bolaget, eller

» pa nagot annat satt handlat i strid med aktiebolagslagen,
arsredovisningslagen elfer bolagsordningen.

WVart mal betréiffande revisionen av férslaget till dispositioner
av bolagets vinst eller f6riust, och darmed vart uttalande om
getta, ar att med rimlig grad av sakerhel bed&ma om forslaget
ar torenligt med aktirooiagslagen.

Rimlig sdkerhet dr en hog grad av sgkerhet, men ingen garanti
fir att en revision som utférs enligt god revisionssed | Sverige
alltid kommer att upptdcka atgarder eller férsummelser som
kan fdranleda ersdttningsskyldighet mot bolaget, eller att et

forslag till dispositioner av bolagels vinst eller 10riust inte ar
forenligt med aktiebolagslagen,

Som en del av en revision enlight god revisionssed | Sverige
anvander v professionellt omdéme och har en professionelit
skeptisk installning under hela revisionen. Granskningen av
férvaltningen och firslaget till dispositiener av bolagsts vinst
eller forlust grundar sig frémst pa revisionen av riken-
skaperna, Vilka tillkommande granskningsatgdrder som utfdrs
baseras pa var professionella beddmning med utgdngspunkt |
risk och vEsentlighet, Det innebdr att i fokuserar gransk-
ningen pa sadana atgirder, omraden och f8rhallanden som &r
vasentliga for verksamheten och dér avsteg och Svertradelser
skulle ha 'sérskild betydelse fir bolagets situation. Vi gér
igenom och prdvar fattade beslut, beslutsunderlag, vidtagna
atgdrder och andra férhdllanden som &r relevanta fér vart
uttalande om ansvarsfrihet. Som underlag f6r vart uttalande
om styrelsens forslag til dispositioner betratfande bolagels
vinst eller foriust har vi granskat om forslaget ar férenligt med
akliebolagslagen,

Stockholm den dag som anges | var elektroniska signatur

Ernst & Young AB

Jens Karlsson
Auktoriserad revisor
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Strategic report

&32'

The Directors of Vantage Bideo Limited (“the Companyv ™) and 1ts subsidianies (collectively “the Group™ or “Bonhams™
have the pleasure 1in presenting their annual report and the audited consolidated financial statements of the Group and
Companv for the period ended 31 December 2024, In October 2025 the Group's controlling shareholder, Epiris LLP,
completed a transaction to sell 1ts mterest in Vantage Bidco Limited (trading as Bonhams) to Pemberton Asset
Management. one of the Group s existing lenders. As part of the transaction, the Group s debt facilities were refinanced
and significantly restructured. 1The refinancing resulted 1 a matenial reduction n gross borrowings and an improvement
in the Group’s hiqudity position.

As a result of the previous parent company of Vantage Bidco Limited bemg lhiquidated, and therefore no longer
preparing consolidated fmancial statements, Vantage Bideo Limited consolidated financial statements have been
prepared for the first time, and consequently the prior yvear comparatives are presented as unaudited.

Principal activities

The Company's principal activity 1s that of a holding company for the companies which form the Group. The subsidiary
undertakimgs held by the Company are listed in note 11 to the financial statements, the principal activities of which 1s
to provide auctioneering and valuation services.

Resulis and dividends

The Board 1s pleased to present the results of the Group for the vear ended 31 December 2024, After a strong 2023, the
2024 results reflected the overall decline m the market which ultimately contributed to lower hammer and mcome
versus the prior vear. While there continues to be an mereased level of registered mdders and digitally based customer
activity, the appetite for discretionary sales has decreased resulting in a lower volume of consignments overall.

The gross profit margm for the Group 1s 73.5% (2023; 70.6%), this mcrease reflects the impact of the nmux of sales
z::mwmwm price pounts and geographical sale structure during the vear

The Group's adjusted EBITDA (which mcludes rental charges) for the period was £8.4 mullion Wé M 2.6 mullion),
The Group's ﬂg:m ting mw Em the peniod amounted to £163.0 mulhon (2023 loss £70.8 milhion) after an imparrment
charge of £153.3 mullion (2023: £66.4 mulhion). The Group's retained loss for the vear attnbutable m xﬁmﬁhmdmx of
the parent mm&mmd to £197.1 mullion (2023; £103.5 mullion). The Directors do not recommend the pavment of a

dividend (2023: £ml).

i&'ﬁé

The historical and ongomg mvestment in Bonhams, 1ts brands, 1ts specialist statt, and 1ts chent and customer service,
together with a clear strategy., allows the Directors to be confident that the Group will dehiver profitable growth and
mereased free cash flow generation mto the future. Ongomg mvestment m IT m:::a't%imm*};g will continue, with further
development of Bonhams website and the Group’s wider digital capabilites remaimming important m{amgm priorties.
The Board recogmses the importance of buildimg the wider auction network and continues to review acquisiiion
opportunities to enhance the busimesses footprint, a strategy that will bring further growth in the future.

Section 172 statement

The directors are tullv aware of thewr dutv under Section 172 of the Companies Act 20006 to act 1n good faith to promote
the success of the Company for the benefit of its ;{éﬁm eholders but having regard amongst other matters to the following:

* the hikely consequences of any decision(s) i the long term;.

* the interests of the Company ‘s emplovees:

J

* the need to toster the Company 's business relattonships with clients, mvestors and others:

* the impact of the Company s operations on the community and the environment;

* the desirability of the Company mamtaining a reputation for high standards of business conduct; and
* the need to act fawrly as between members of the Company.

Engaging with stakeholders

The suc of our business depends on the support of all our stakeholders — buvers, vendors, shareholders and
ﬁmpm}fw%

i
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The Group operates through 1ts mternational network and brings a global perspective to meeting local requirements.
The leadership teams of each oflice take decisions with a view to the long term and follow the highest standards of
conduct 1 line with Group policies. Reports are regularly made to the Board by the business units about strategy, kev
decisions taken and performance. This provides the Board with assurance that stakeholder interests are being properly
considered when 1t comes to decision-making.

Dietails of the Group’s key stakeholders and how we engage with them are set out below.

Vendors / Buvers — the Group aims to create the very best market environment to help our clients achieve their
objectives, whether they are selling or buving. We lay particular emphasis on building strong lasting relationships with
our clients, devoting time and resources to work with them on understanding their needs and how we can continually
improve the services we offer.
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Engaging with stakeholders (continued)

Share holders —sharcholder agreements sets out not only the shareholders™ rights of ownership but also their rights to be
mvolved in discussions with the Board on matters including financial performance, strategy, outlook, governance and
ethical practices. We appreciate and welcome this mvolvement.

FEmployees - Bonhams emplovees are at the core of Bonhams success. We want them to develop, build careers and help
our people perform at the highest level across our network, Creating an inclusive culture for evervone 1s a very important
part of our success and continued success. Managers engage and commumnicate with their teams regularly face to face
and through our internal communications platform. Our HR platform facilitates open and transparent communication
on recruitment, performance management and compensation management. We also run mitiatives mcluding a
Mentoring Program to provide alternative avenues for emplovees and management to mteract and share experiences.
We run a global emplovee engagement survey annually to assess levels of engagement across the orgamsation. This
gives invaluable msights mto improvements that we can make to help improve engagement and we will continually
evolve and improve on these results.

Our commitment to Well-bemng and Diversity and Inclusion continues to encourage a progressive culture of
transparency and openness. Bonhams 1s an equal opportunities emplover and we value diversity and aim to set up and
maintain a working environment, terms and conditions tor services and emplovment practices which ensure that all
emplovees, job applicants and potential applicants, agency and self-emploved workers recerve equal treatment. This
approach extends bevond the hinng period to ensure that reasonable adjustments are made for anv emplovees that have
a disability. Our tramnmng and development program 1s open to all emplovees and any specific requests can be raised as
part of our performance review process. We also offer a competitive reward proposition to attract, retamn and drive our
people to the desired outcomes.

In 2024, the Group raised over £ 1M for chanties. In Februarv, Bonhams worked with Left Bank Pictures on a once-n-
a-lifetime auction to sell the props, Turmiture and costumes from the award-winnming senes, Hhe Crows. Proceeds from

the sale went towards establishing the Left Bank Pictures —Ihe Crown Scholarship programme at the National Film

and lelevision School (NETS).

In August, Bonhams worked with Scottish journahist and broadcaster Glenn Campbell, on a chanty auction Brain
Power: Adrt sale 1 support of bramn tumour research. £80,000 was raised towards establishing The Scottish Bram
Tumour Research Centre of Excellence.

In September Bonhams partnered with Howser and Wirth to raise funds tor the arts and mental health charnty Hosptal
Rooms. Ower £250.000 was raised m support of mental health care umts in the UK. In the same month Bonhams
organised two sales with Sir Quentin Blake that raised over £150,000 tor the Quentin |

Blake Centre tor Hlustration.

Bonhams auctioned a IWC Schatthausen watch worn by legendary British Formula One™ racing driver and IWC
Schatthausen ambassador Lewis Hamilton on the podium of the 2024 Silverstone Grand Prix, his record-breaking minth
Silverstone win. The watch raised CHE220,000 for the Laureus Foundation Switzerland 1 August.

Energy and carbon reporting

The data below and the supporting narrative summanse the Streamlined Bnergy and Carbon Reporting (SECR)
disclosure in line wath the requirements for a “large” unguoted company, as per The Companies (Directors™ Report)
and Limited Liability Partnerships (Energy and Carbon Report) Regulations 2018,

SECR Energy Use and Carbon Emissions Disclosure

Bonhams disclose their UK energy use and greenhouse gas emssions for which they are responsible i lmme with SECR
requirements. This 1s the fifth vear of SECR reporting and 1s aligned with the fmancial vear 1 Januwary 2024 to

31

ecember 2024

i
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To support consistency and transparency, Bonhams uses an emissions-mntensity ratio based on total gross emissions per
3 ).

tull-time employee. The business emploved 1,031 tull-time staff during 2024 (2023: 1,38

Energy efficiency actions

Bonhams continues to implement measures to improve the efficiency of its operations. The ongoing programme to
replace highting with LED a

fittings has contributed to reductions against the 2019 baseline, and remaiming highting
svstems will be upgraded 1n due course. Energy monttoring installed at the New Bond Street site has provided improved
visibility of consumption patterns, confirming that HVAC equipment remains the principal drniver of electrical usage.
While ne economic selution has vet been 1dentitied, this msight will inform future planning.

Agamst the 2019 baseline, electrnicity consumption has reduced by 20% and gas consumption by 32%. For 2024
specifically, gas heatmg fuels and own-fleet consumption mcreased to 590,636 kWh (2023: 393,197 kWh), while
transport-related energy consumption reduced to 8,920.906 kWh (2023 12,545,714 kWh). Electricity consumption
recorded m 2021 remains inconsistent with other vears; corrected figures have been included in Table 12 to support fair

COmparison.

Scope 1 emissions from gas heating tuels were 108.0 1COse (2023: 71.8 tCO=¢). Scope 3 emissions, which include
business travel, taxis and home-working, totalled 1,503 tCO-e for business travel (2023: 1.411 tCOs¢). Transport-related
energy use has reduced vear on year, demonstrating progress in managing mdirect emissions.

Although no formal reduction targets have been set, Bonhams expects continued improvements as further elements of

a

1ts energy-etficiency programme are delivered.

Going concern

-

Subsequent to the vear-end, on 16 October 2025, Epins LLP completed the sale of 1ts ownership mnterest in the Group to
Pemberton Asset Management ("Pemberton™). In connection with this transaction, the Group s existing debt was relmmanced
and significantly restructured, matenally improving the Group's haquidity and reducing 1ts leverage.

The Group has prepared detailed torecasts through to 31 December 2026 (the “forecast period™). These forecasts, which
include the impact of the refmancing described above, show that the Group will comply with its Tinancial covenants
(which mclude mmmum EBITDA and hauidity levels) throughout the forecast pernod, mamtaiming adequate
headroom.

In reaching their conclusion on going concern, the Directors have considered the base forecasts which include the
mjections of additional capital into the busimess by Pemberton, and applied downside sensitivities i respect of revenue
and cost assumptions. Based on these assessments and taking into account the refinancing and strengthened capital
structure, and the written support that has been commitied by Pemberton, the Directors have a reasonable expectation
that the Group and the Company have adequate resources to continue in operational existence for the foreseeable future
1.e. at least 12 months from date of signing these financial statements.

L

Accordingly, the financial statements have been prepared on a going-concern basis.
Principal risks and uncertainties

The market for auctioneermg and valuabion services remams highly competiive. The Group manages this by
mamtaming a strong market position, dehivermg high-guahty sales, and providing exceptional chient service at
competitive rates.

As an mternational Group, the business 1s exposed to wider macro-economic and geopolitical nsks, mcludmng
inflationary pressures, foreign exchange volatility, tantts, supply-chamn disruption and the mmpact of mternational
sanctions (including those relating to Russia). The Directors momitor these developments closely and consider that the

L

AU

-

Group s diversified geographic footprint and global clhient base help to mutigate these risks to an acceptable level.

% -

The Group also faces regulatory and comphance risks associated with operating across multiple jurnisdictions, mcluding
changes in import/export rules, anti-moneyv -laundering repulations and cultural property lepislation. Established internal
controls, specialist comphance teams and ongoing statt traming are m place to manage these obligations.

Q
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Operational risks mclude reliance on core 11 svstems, data security, and business continuity arrangements. The Group
continues to mvest 1 technology and infrastructure to strengthen resilience and reduce exposure n these areas,

Financial risk management

The Groups operations expose 1t to a varnety of financial risks. These risks and how the Group mitigates against these
risks are noted below.

Credit risk

The Group s credit risk 15 primarily attributable to its trade recervables. The amounts presented in the balance sheet are
net of allowances tor doubtiul receivables.

The Group has no significant concentration of credit risk, with exposure spread over a large number of customers.

Foreign exchange risk

The Group undertakes certain transactions denommated 1n different currencies. Hence, exposures to exchange rate
fluctuations arise. However, the majority of imn-country transactions are effected m the same currency. The Group 1s
mainly exposed to US Deollar, Euro, Swedish Krona and Danish Krona currencey risk through its operations in the United
States and continental Europe — but also has exposure to the Australian and Hong Kong Dollar. The risk 1s mitigated
hrough settlement of transactions predominantly bemg n the same m-country currency.

Interest rate risk

The Group 1s pnmanly exposed to mterest rate risk on its long-term loans. Interest on the Pemberton senior term
facilities 1s pavable at a floating rate of SONIA plus 6.00%. It 15 also margmally exposed on 1ts interest recervable on
surplus cash holdings and on mterest pavable 1 relation to bank borrowmgs, when used (which durmng the penod bear
mterest at an average effective mterest rate of SONIA plus 3.25%). All external borrowing held at the perniod-end
theretore bear floating rates. The Group currently has no interest rate hedgmg n place and 15 theretore exposed to
movements m SONIA.

Cash flow risk

The Group's activities expose 1t pnmarily to the financial s M of a:;hmwm n m’amm currency exchange rates and
interest rates. The Group monitors its hiquidity 1ssues by using a real time financial forecasting tool.

Liguidity risk

The Group momtors 1ts risk to a shortage of funds using a recurming hquidity planning tool.

The Group's obyjective 15 to mamtamn a balance between continuity of funding and flexibility through the use of bank
overdratts, borrowimngs and debentures.

Key performance indicators (“KPIs”)

The Directors monittor the Group and Company performance on a monthly basis using a wide range of fmancial and
non-fimancial mdicators, mcluding the penod to date results, EBITDA, cash tlow performance and forecasts, margins,
sales related ratios and other balance sheet ratio analvsis. They also review the detailed results of each and every
auction sale and the Net Promoter Score from bidders and vendors. Whalst the details of these K Pls are commercially
sensitive to the Group, the L zimmm confirm that thev are satished with the Group's performance against these KPls
and that the review of the business described above, alongside these Tinancial statements appropriatelv describes the
performance of the busimess dm*mg the penod.

Post balance %hwt event
Un 16 {}ismhm 5, the Group's existing shareholder, Bpuinis LLP, completed the sale of its ownership mterest 1 the
Company and 1ts mE sidiaries to Pemberton Asset M anagement, an existing debt holder of the Group.




Vantage

Strategic report

¥ a A

As part of the transaction, the Group’s existing debt facilities were refinanced and significantly restructured. The
refinancing resulted 1n a material reduction m overall leverage and a simplification of the Group’s capital structure. The
Dhrectors consider that this strengthens the Group s balance sheet, enhances hiquidity, and provides a solid platform for
future mvestment and growth.

1he Board regards this transaction as a positive strategic development which supports the long-term objectives outlined
1n this report.

Approval

Approved by the Board of Directors and signed on 1ts behalf by:

Hans-Kristian Hoejsgaard
Director

[ XX]| December 2025
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The Dnrectors submit their report together with the audited consohdated financial statements for the period ended
31 December 2024,

The Strategic Report forming part of this annual report and audited consohidated financial statements includes such
matters that are otherwise required to be included 1n this Directors” report. The Strategic report contains disclosures in
relation to prineipal activities, results and dividends, gomg concern, fmancial nisk management and kKev performance
indicators.

Future developments

The Group’s principal activities are not expected to change, nor 1s the focus on delivering international exposure for
locally sourced lots through the development of enhanced digital offering combined with geographically diverse
salerooms.

Engagement with employees

All leaders 1n the organisation have regular meetings with their emplovees to coach, advise and support them. Wider
all-hands, group meetings, staff forums and working groups (e.g. Jumor Management Team, H&S committee) gather
teedback, cascade messages and build plans to improve engagement . Opportunity 1s given at these meetings tor senior
executives to be gquestioned about matters which concern the emplovees and the mvolvement of emplovees in the
performance of the Group 1s encouraged.

The Group also runs an anonvmous emplovee survev covering all aspects of engagement, thev cascade the results and
bumld plans to mmprove the results. This has themes around strategy. communication, well-bemg, reward and
development.

Disabled employees

The Group have continued their policy regarding the emplovment of disabled persons. Full and fawr consideration 1s
given to apphications for emplovment made by disabled persons having regard to thewr aptitudes and abilities.  In the
event of members of statl becoming disabled, reasonable efforts would be made to ensure that thewr emplovment with
the Group continues and that appropriate tramming 1s arranged. It 15 the policy of the Group that the tramming, career
development and promotion of disabled persons shall, as far as 15 possible, be wdentical with that of other emplovees,

Engagement with suppliers, customers and others

As outhined 1n the Strategic Report we lav particular emphasis on buildmg strong lasting relationships with our partners
and chents, devoting time and resources to work with them on understanding therr needs and how we can contmually
improve the service we ofter for the benefit of all parties.

Charitable and political donations

Durig the course of the period the Group made charitable donations of £25,000 (2023: £42,000). The Group made no
(2023: mul) political contnbutions mn the period.

Directors

J%

The Directors who served throughout the penod and up to the date of this report were as follows:

M Agarwal (appomted 16 Oct 2025}
I Buckley

C Bllerker (appomted 16 Oct 2025)
H-K Hoejsgaard

A Lejeune (resigned 28 October 2025)
O Wilson (resigned 16 Oct 2025)

Existence of branches ontside the UK

The Company has branches, as defined m section 1046(3) of the Compames Act 2000, outside the UK 1n Australia,
Metherlands, ltaly, Spam and UALE.

11



Directors’ indemnities

The Company has made qualifving thard party indemnity provisions tor the benefit of 1ts directors which were made
during the period and remain 1n force at the date of this report.

Auditor

The Directors who held office at the date of approval of this Directors’ report contirm that, so tar as they are each aware,
there 15 no relevant audit mformation of which the Company auditor 1s unaware; and each Director has taken all the
steps that he ought to have taken as a Director to make himsell aware of anv relevant audit information and to establish
that the Company's auditor 1s aware of that mtormation. This confirmation 1s given and should be interpreted n
accordance with the provisions of 418 of the Companies Act 2006,

Deloitte LLP have expressed their willingness to continue m office as auditor and a resolution to reappoint them will
be proposed at the torthcoming Annual General Meeting.

Approval

Approved by the Board of Directors and signed on 1ts behalf by:

Hans-Kristian Hoejsgaard
Director

XX December 2025



The Directors are responsible for preparing the financial statements in accordance with applicable law and regulations.

Companv law requires the directors to prepare financial statements for each financial vear. Under that law the directors
have elected to prepare the group financial statements in accordance with applicable law and International Financial
Reporting Standards (IFR5s) as 1ssued by the International Accounting Standard Board. The financial statements are
required bv law 1o give a true and tair view of the state of atfairs of the Group and Company and of the profit or loss of
the Group and Company for that period.

International Accounting Standard 1 requires that financial statements present tairly for each financial vear the Group’'s
and Company's financial position, financial performance and cash tlows. This requires the faithful representation of
the eftects of transactions, other events and conditions i accordance with the defimtions and recogmtion criteria tor
assets, liabihities, meome and expenses set out n the International Accounting Standards Board's Tramework for the
preparation and presentation of financial statements’. In virtually all circumstances, a tamr presentation wall be achieved
by comphiance with all applicable IFRSs. However, directors are also required to:

e properly select and apply accounting policies;

e present imformation, meluding accounting policies, in a manner that provides relevant, reliable, comparable and
understandable information:
e provide additional disclosures when compliance with the specific requirements 1n IFKSs are msufficient to enable

users to understand the mimpact of particular transactions, other events and conditions on the entity's financial
position and Inancial performance; and

e make an assessment of the Group's and Company’s ability to continue as a going concern.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explam the
Company s transactions and disclose with reasonable accuracy at any time the fmancial position of the Company and
enable them to ensure that the fimancial statements comply with the Compames Act 2006. They are also responsible
for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of
fraud and other nrregulaniies.



Bidco Limited

Independent auditor’s report to the members of Vantage

Report on the audit of the financial statements

Opinion
In our opinion:

¢ the financial statements of Vantage Bidco Limited (the “parent company ™) and 1ts subsidiaries (the “group’) 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 tor the vear then ended;

e the group Imancial statements have been properly prepared 1n accordance with United Kmgdom adopted mtermational
accounting standards and [FRS Accounting Standards as 1ssued by the International Accounting Standards Board
(IASBY:

e the parent company financial statements have been properly prepared 1n accordance with Umited Kingdom adopted
imternational accounting standards and as applied 1 accordance with the provisions of the Companmies Act 2006, and

e the financial statements have been prepared 1n accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise:

the consolidated mcome statement and statement of comprehensive income;
the consohidated and parent company statement of financial position;

the conseolidated and parent company statements of changes m equity;

the consolidated and parent company cash flow statement; and

the related notes 1 to 27.

.= & » & B

T'he financial reporting framework that has been applied m their preparation 1s applicable law and United Kingdom adopted
imnternational accounting standards and the IFRS Accounting standards as 1ssued by [ASB. The financial reporting
framework that has been applied in the preparation of the parent company financial statements 1s applicable law and United
Kingdom adopted mternational accounting standards and as applied in accordance with the provisions 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 1n the auditor's responsibilities for the audit of the financial
statements section of our report.

We are imndependent of the group and the parent company m accordance with the ethical requirements that are relevant to
our audit of the financial statements in the UK, including the Financial Reporting Council s (the "FRC 's™) BEthical Standard,
and we have fulfilled our other ethical responsibilities 1n accordance with these requirements. We believe that the andit
evidence we have obtamed 15 suthicient 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 n
the preparation of the financial statements 18 appropriate.

Based on the work we have performed, we have not identilied any material uncertainties relating to events or conditions
that, mdividually or collectively, mav cast sigmificant doubt on the group's and parent company 's abilitv to continue as a
gomg concern for a pertod of at least twelve months from when the financial statements are authonsed for 1ssue.

Our responsibilities and the responsibilities of the directors with respect to gomng concern are described in the relevant

sechions of this report.
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Independent auditor’s report to the members of Vantage Bidco Limited

Report on the audit of the financial statements (continued)

Other information

The other information comprises the mformation meluded m the annual report, other than the financial statements and our
auditor’s report thereon. The directors are responsible for the other information contamned within the annual report. Our
opmion on the financial statements does not cover the other mformation and, except to the extent otherwise exphicitly
stated 1n our report, we do not express any form of assurance conclusion thereon.

Our responsibility 15 to read the other mformation and, i domg so, consider whether the other information 1s matenally
inconsistent with the fimancial statements or our knowledge obtamned 1 the course of the audit, or otherwise appears to be
materially musstated. It we 1identity such material mconsistencies or apparent material misstatements, we are required to
determine whether this gives rise to a matenial misstatement 1n the financial statements themselves. If, based on the work
we have performed, we conclude that there 1s a material misstatement of this other information, we are required to report
that fact.

We have nothing to report m this regard.

.

Responsibilities of directors

As explained more fully in the directors” responsibilities statement, the directors are responsible tor the preparation of the
financial statements and for being satistied that they give a true and famr view, and for such internal control as the directors
determing 1s necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the himancial statements, the directors are responsible for assessimg the group’s and the parent company s
ability to continue as a gomng concern, disclosing, as apphicable, matters related to gomg concern and using the going

concern basis of accounting unless the directors either mtend to hiquudate the group or the parent company or to cease
operations, or have no realistic alternative but to do so0.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the hinancial statements as a whole are free from material
misstatement, whether due to fraud or error, and o 185ue an audiior’s report that mcludes our opinion. Reasonable assurance
15 & high level of assurance, but 1s not a guarantee that an audit conducted mn accordance with [SAs (UK) will alwavs detect
a maternal musstatement when 1t exists. Misstatements can arse from fraud or error and are consiwdered matenal 1if,
inchividually or in the aggregate, theyv could reasonably be expected to mnfluence the economic decisions of users taken on

e -

the basis of these timancial statements.

s

A Turther description of our responsibilities tor the audit of the financial statements 1s located on the FRC s website at:




Independent auditor’s report to the members of Vantag

Report on the audit of the financial statements (continued)

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-comphance with laws and regulations. We design procedures in hine
with our responsibilities, outhined above, to detect material misstatements in respect of nregulanities, meludmg frand. The
extent to which our procedures are capable of detecting nregularities, meluding traud 1s detailed below.

We considered the nature of the group’s mdustry and 1its control environment, and reviewed the group’s documentation of
its policies and procedures relating to fraud and compliance with laws and regulations. We also enquired of management
and the directors about their own 1dentification and assessment of the risks of irregulanties, mcluding those that are specific
to the group’s business sector,

We obtamed an understanding of the legal and regulatory frameworks that the group operates in, and 1dentified the kev
laws and regulations that:

e had a direct effect on the determmation of matenal amounts and disclosures in the financial statements. These imcluded
UK Companies Act, pension legislation, tax legislation; and

¢ do not have a direct etfect on the financial statements but compliance with which may be fundamental to the group’s
ability to operate or to avoid a material penalty.

We discussed among the audit engagement team mcluding component audit teams and relevant internal specialists such
as valuations regarding the opportunities and mcentives that may exist withm the orgamsation for traud and how and
where fraud might occur in the financial statements.

As a result we wdentified the greatest potential for fraud m revenue recognition from non-standard transactions as 1t may
result mn mcorrect revenue recognition. The procedures performed included:

¢ Using data analvtics and recalculations to profile the revenue populations to wdentity non-standard revenue
transactions (1.e. outhiers and populations of greater audit interest); and

¢ Performing substantive audit procedures which meluded agreeing recorded revenue to supporting documentation and
contracts.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the risk of
management overnide. In addressing the nsk of fraud through management overnde of controls, we tested the
appropriateness of journal entries and other adjustments; assessed whether the judgements made 1in making accounting
estimates are mdicative of a potential bias; and evaluated the business rationale of anv sigmificant transactions that are
unusual or outside the nonmal course of busmess.

In addition to the above, our procedures to respond to the risks identitied included the following:

¢ reviewing fmancial statement disclosures by testing to supporting documentation to assess comphance with provisions
of relevant laws and regulations described as having a direct effect on the fimancial statements:

¢ performing analvtical procedures to wdentifv any unusual or unexpected relationships that mayv mdicate nsks of
matenal misstatement due to fraud;

e cnqurng of management and m-house and external legal counsel concerning actual and potential hitigation and
claims, and mstances of non-comphiance with laws and regulations: and

¢ readmg mmnutes of meetings of those charged with govermance.
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Independent auditor’s report to the members of Vantag

Report on the audit of the financial statements (continued)

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

e the information given in the strategic report and the directors’ report for the financial vear for which the financial
statements are prepared 1s consistent with the financial statements; and
e the strategic report and the directors™ report have been prepared m accordance with applicable legal requirements.

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

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report 1n respect of the following matters if, 1n our opinion:

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

e the parent company linancial statements are not i agreement with the accounting records and returns; or

¢ certam disclosures of directors’ remuneration specified by law are not made; or

e we have not recerved all the information and explanations we require for our audit.

Other matter

As the company was exempt from audit under section 479A of the Companies Act 2006 m the prior vear we have not
audited the corresponding amounts for that year.

We have nothmg to report m respect of these matters.

Use of our report

This report 1s made solely to the company 's members, as a body, m accordance with Chapter 3 of Part 16 of the Companies
Act 2006. Our audit work has been undertaken so that we mught state to the company 's members those matters we are
required to state to them m an auditor's report and for no other purpose. 1o the fullest extent permitted by law, we do not
accept or assume responsibility to anvone other than the company and the company s members as a bodyv, for our audit

"'"'l!.\.

work, for this report, or tor the opinions we have formed.

leremy Black FCA (Semor Statutory Auditor)
For and on behalt of Deloiite LLP
Statutory Anditor

London, Unmited Kimgdom

Jate]
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ent of comprehensive income

2024
Notes £ 000

Revenue 3 176,052 193 448
Cost of sales (46,672) (56,905}

136,545

Gross profit

Admimstrative expenses (139,07
Impairment of intangible assets 10 (104,588
Impairment of nght-of-use assets 8.673

(66,405)

Operating loss (70.800)

(43,005)

Net finance expense &

Loss hefore tax 4 (212,935) (113,805
Taxation 7 16,811 9.352

Loss for the year (196,144) (104,453)

Other comprehensive (loss)/profit
Items to be subsequently reclassified in profit or loss

Exchange differences on translation of foreign operations (934) S

Loss and total comprehensive loss for the vear { 197,078) (103,349

All losses are denved from continuwing operations.

1&



ges In equity
mber 2024

Share
capital
£ 000

Unaudited

At 1 January 2023 -

Loss tor the vear -
Exchange ditfferences on translation of
forelgn operations -

Share
premium
£ 000

14,736

Foreign

Retained
carnings

(86,272)

(104,453)

(72.367)

(104,453)

Total comprehensive loss tor the vear -

At 31 December 2023 -

Share
capital
£ (0

At 1 Jannary 2024 _
Loss tor the vear -

Exchange differences on translation of
foreign operations ’

Share

premium

£ 000

14,736

Total comprehensive loss for the vear -

At 31 December 2024 "

Foreign
exchange
reserve

£ (0

Retained
garnings

(190,723)

(196,144 )

(175.916)

(196,144
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Com
for the year ended 31

pany statement of changes in equity
ecember 2024

share
capital
£ 000

At 1 January 2023 -
Loss tor the vear -
Total comprehensive loss for the vear -

At 31 December 2023 -

share
capital
£ (0

At 1 January 2024 -

Loss for the vear -

Total comprehensive loss for the vear -

Al 31 December 2024 )

Share
premium
£ (HM)

14,736

Retained
earnings

(8{_?;}75}
(37,304
(37,304

(117,379)

Retained
earnings

(117.379)

(154,735)

Total
£ 000

(37,504
(37,304

(102,643)




at 3 i

Non-current assets
Intangible assets
Property and equipment
Right-of-use assets

Total non-current assets

Current assets

Inventory

Trade and other receivables
(Cash and cash equivalents

Total current assets
Total assets

Current liabilities
1rade and other pavables
Current tax habilities
Lease hhability
Provisions

Borrowings

Total current habilities

Net current liabilities

Non-current liabilities
Lease hability
Borrowings

Deterred tax

Total non-current liabilities

Total liabilities

Net liabilities

Equity

Share capital

Share premium

Foreign exchange reserve
Retained earnings

Total equity

Notes

Saflie's

10

12
15
14

15
25

16
17

;,aa}m
A

18
18

2024
£ 000

7"? iﬁﬂ

135 QSG

Q45
49,391
46,059

Yo, JE?S

Unaudited
2023
£ (M

182 229

.Zéi} 2?5

E 004

EBL?‘EH

231 4‘&73

301 ?‘9@

(290,424)
(209)
(11,155)
(6,580)
(207,325)

(515,693)
(419, ’”’*%}

(274,623)
(249)
(13,233)

(372,994)

14,736
(R61)
(386.869)

(372, 995&“}

(42,202)
(167.239)

C’*é@""* 6?6}

(175,916)

14,736
73
{190, ?”?3)

(175,916)

These financial statements of Vantage Bideco Limited (Company number 00127068) were approved by the Board of
Diarectors and authorised for 1ssue on 30 November 20235,
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Company statement of financial position
at 31 December 2024

2024
Notes £ (00

Non-current assets
Investments 11 117,906 117,906
Amounts owed by group undertakings 13 24 872 102,036

Total non-current assets 142,778 219942

Current liabilities

1rade and other pavables 15 (25570 (2,569)
Amounts owed to parent undertakings 15 (189,879 (152,777)
Borrowing 17 (2007.325) -

Total current liabilities (400,156) (155,346)

Mon-current hiahilities
S 17 - (167.239)

Total non-current liabilities - (167,239)

Total liabilities (400,150} (322,080)

Net liabilities (257.378) (102,643)

Equity

Share capital 18 - -
Share premium [ 14,736 14,736
Retained earnmngs (272.114) (117.,379)

Total equity (257.378) (102.643)

The Companv has elected to take the exemption under section 408 of the Compames Act 2006 not to present the Parent
Company mcome statement for the vear. The Companv reported a loss for the vear of £154,735,000 (2023:
£37,304,000).

Hoard of

These financial statements of Vantage Bidco Limited (Company number 11511902) were approved by the
Dhrectors and authorised for 1ssue on XX December 2025

They were signed on 1ts behall by HK Hoejsgaard (Director):

[
o



Unaundited
2024 2023
Notes £ 000 £ (M

Net cash generated from/(used in) operating activities 22 26,007 (1,272)

Investing activities

Interest recerved G 447 165
Purchases of mtangible and tangible assets 8,9 (11,230) (12,937)
Purchase price adjustment - (2.053)
Inter-company loan received - 16

MNet cash used in investing activities (10,783} (14,8009)

Financing activities
Repavments of lease habilities (15,992) (13.,233)

Draw down of bank revolving credit tacility 19 15,000 -

Net cash generated from/(used in) financing activities (992} (13,233)

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the yvear ARe
Effect of foreign exchange rate changes (1.581) (764)

LA
i 08
ot
Lot
LA
e
il
i
B
il
A

Cash and cash equivalents at the end of the vear L2

[
[



MNet cash used in operating activities
Investing activities
Interest recerved

Inter-company loans received

MNet cash used in investing activities

Financing activities

Net cash generated from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of vear

Cash and cash equivalents at end of vear

19

2024 2023
£ 000 £ 000

(17.926)  (32.900)

851 877
17,075 32,023

17,926 32,900




Material accounting policies

Yantage Bideo Limited 1s a company mcorporated i the UK.

General information and basis of accounting

YVantage Bidco Limited (the Company) 1s a private company limited by shares incorporated 1n the United

Kiangdom. The address of the Company's registered office 1s shown on page 2 and the principal activities of the

Companv and 1ts subsidianies (the Group) and the nature of the Group’s operations are set out 1n the strategic

report on pages 2 to /.

The Financial Statements of the Group and the parent company have been prepared m accordance with
International Financial Reporting Standards (IFRS) as 1ssued by International Accounting Standards Board
(“IASB™). That 1s those International Accounting Standards, International Financial Reporting Standards and

related mterpretations (SIC-IFRIC mterpretations), subsequent amendments to those standards and related

interpretations, future standards and related interpretations 1ssued by the International Accounting Standards

Board (“IASB™).

The Fmancial Statements have been prepared on the historical cost basis. The functional currency of the Group
and Company 15 British Pounds.

The Fmancial Statements have been prepared on the gomng concern basis as outhined m the Strategic Report.

Basis of consolidation

The consohdated Financial Statements mcorporate the Financial Statements of the Company and entities
[

controlled by the Company (1ts subsidianies) made up to 31 December each vear. Control 15 achieved where

the Company has the power to govern the financial and operating policies of an investee entity 5o as to obtamn
benelits from 1ts activities.

Where necessary, adjustments are made to the Financial Statements of subsidiaries to bring the accounting

policies used mto hine with those used by the Group. All intra-group transactions, balances, mcome and

expenses are eliminated on consolidation.
Going concern

Subsequent to the vear-end, on 16 October 2025, Epiris LLP completed the sale of its ownership mterest in the
Group to Pemberton Asset Management. In connection with this transaction, the Group's existing debt was

relmanced and sigmificantly restructured, materially improving the Group’s hquidity and reducing 1ts leverage.

The Group has prepared detailed forecasts through to 31 December 2026 (the “torecast period™). These

forecasts, which mclude the impact of the refmancmg described abowve, show that the Group will comply with

its financial covenants (which mclude mimmmum EBITDA and higquidity levels) throughout the forecast pertod,

mamtaming adequate headroom.

In reaching their conclusion on gomg concern, the Directors have considered the base forecasts which mclude

the myjections of additional capital mto the business by Pemberton Asset management. and applied downside

sensitivities m respect of revenue and cost assumptions. Based on these assessments and taking mto account

the refinancing and strengthened capital structure, and the written support that has been commtted by
Pemberton Asset v
have adeguate resources to continue 1n operational existence for the foreseeable future 1.e. at least 12 months
from date of signing these hinancial statements.

lanagement, the Drrectors have a reasonable expectation that the Group and the Company

Accordmgly, the fimancial statements have been prepared on a gomg-concern basis.



Material accounting policies (continued)

From 1 January 2024 the Group and the Company has adopted the following applicable new and amended

IFRSs and IFRIC interpretations:

« Amendment to IFRS 16, Lease Liability 1 a Sale and Leaseback

« Amendments to IAS 7 and [FRS 7, Supplier Finance Arrangements
« Amendments to IAS 1. Non-current Liabihities with Covenants

¥ a

» Amendments to LAS 1, Classification of liabilities as current or non-current

The amendments listed above did not have any impact in prior or current period and not expected to in future

periods.

The tollowing standards, amendments and mterpretations applicable to the Company are not yet effective and

have not been adopted early:

« [FRS 51, General Requirements for Disclosure of Sustamability related Financial Information (effective
dates are not vet announced)

« [FRS 82, Chimate-related Disclosures (effective dates are not yvet announced)

L

» Amendments to 5ASH standards, Amendments to the SASB standards to enhance thewr mternational
apphcabihity (eftective | January 2025)

» Amendments to [AS 21, Lack of exchangeability (effective 1 January 2025)

=

N

» Amendments to [FRS 9 and [FRS 7, Amendments to the Classification and M
Instruments (etfective 1 January 2026}

L4

leasurement of Fmancial

« [FRS 18, Presentation and Disclosures i Fiancial Statements (effective date 1 January 2027)

« [FRS 19, Subsidiaries without Public Accountahity (eftective [ January 2027)

The directors do not expect that the adoption of the Standards histed above will have a material impact on the

fimancial statements of the Group mn future periods. Except for IFRS 18, the directors do not expect the

adoption of the standards histed above m the future pernod will have material impacts on the Imancial
statements of the Group and the Company.



Material accounting policies (continued)

Business combinations

Acquisiions of businesses are accounted for using the acquisition method. The consideration transterred

a business combination 1s measured at fair value, which 1s calculated as the sum of the acquisition-date fair

values of assets transterred by the Group, habilities mcurred by the Group to the former owners of the

acquiree and the equity nterest 1ssued by the Group m exchange for control of the acquiree. Acquisition-

related costs are recognised 1 profit or loss as incurred.

At the acquisition date, the 1dentifiable assets acquired and the habilities assumed are recognised at therr fair
value at the acquisition date, except that:

. deferred tax assets or habilities and assets or liabilities related to emplovee benelit arrangements are

recognised and measured in accordance with IAS 12 and TAS 19 respectively;

. habilities or equity mstruments related to share-based payvment arrangements of the acquiree or share-

based payment arrangements of the Group entered nto to replace share-based pavment arrangements of the

acquiree are measured 1 accordance with IFRS 2 at the acquisition date (see below): and

. assets (or disposal groups) that are classitied as held for sale in accordance with [FRS 5 are measured
in accordance with that Standard.

Goodwill 15 measured as the excess of the sum of the consideration transferred, the amount of any non-
controlling mterests 1in the acquiree, and the fair value of the acquirer’s previously held equity mterest in the
acquiree (1f any) over the net of the acquisition-date amounts of the 1dentifiable assets acquired and the
liabilities assumed. If, after reassessment, the net of the acquisition-date amounts of the wWdentifiable assets
acguired and habilities assumed exceeds the sum of the consideration transferred, the amount of anv non-
controlling mterests in the acquiree and the famr value of the acquirer’s previously held interest in the acquiree
(1f anv), the excess 15 recognmised immediately m profit or loss as a bargain purchase gam.

When the consideration transferred by the Group m a business combimnation mcludes a contingent
consideration arrangement. the contingent consideration 1s measured at 1ts acquisition-date fair value and
imcluded as part of the consideration transferred mn a business combmation. Changes mn fair value of the
contingent consideration that qualify as measurement period adjustments are adjusted retrospectively, with
correspondimg adjustments agamst goodwill. Measurement pertod adjustments are adjustments that arse

from additional information obtained during the “measurement period” (which cannot exceed one vear from
the acquisttion date) about facts and circumstances that existed at the acquisition date.

3%

The subsequent accounting for changes in the fair value of the contingent consideration that do not qualify
as measurement pertod adjustments dﬁmnm on how the contingent consideration 1s classihied. Contingent
consideration that 1s classih ﬁd as equity 15 not remeasured at subsequent mmﬂmg dates and am iﬁhwqwm
settlement 1s accounted for within equity. Other contingent consideration 1s remeasured to fair value at
subsequent reporting dates with changes 1n fair value recogmised 1 profit or loss.

P ?;&'_'.g

When a busmess combination 1s achieved 1n stages, the Group s previously held mterests (including jomnt

operations) 1 the acquired entity are remeasured to 1its m:xmmiam -date fair value and the wxmém% gain or

loss, :.’i any, 1s recognised m profit or loss. Amounts ansing from nterests n the mqmaw wam to the
acquisition date that have previously been recognised 1n other comprehensive income are reclassified to profit
or loss, %‘mw such treatment would be appropriate if that mterest were disposed of.

I the mitial accounting for a busimess combination 18 mecomplete by the end of the reporting period in which

the combmation occurs, the Group reports provisional amounts for the items for which the accounting 1s

mcomplete. Those provisional amounts are adjusted during the measurement pertod (see above), or additional
assets or habilities are recognised, to reflect new mformation obtamed about facts and circumstances that
existed as of the acquisition date that, 1f known, would have affected the amounts recognised as of that date.



Material accounting policies (continued)
Goodwill

Goodwill 15 mitially recogmised and measured as set out above.

Goodwill 15 not amortised but 1s reviewed for impairment at least annually. For the purpose of 1mpamrment

testing, goodwill 15 allocated to each of the Group’s cash-generating units (or groups of cash-generating units)

expected to benefit from the svnergies of the combination. Cash-generating units to which goodwill has been
allocated are tested for impairment annually, or more frequently when there 1s an mdication that the unit may

be mimpaired. If the recoverable amount of the cash-generating unit 1s less than the carrving amount of the
unit, the impairment loss 1s allocated first to reduce the carrving amount of any goodwill allocated to the unit

and then to the other assets of the umit pro-rata on the basis of the carrving amount of each asset 1 the umt.

An mpairment loss recognised tor goodwill 1s not reversed 1n a subsequent period.

3 . a

On disposal of a cash-generating unit, the attributable amount of goodwill 15 included n the determunation of

the profit or loss on disposal.

Business combinations are accounted for using the acquisition method. The cost of an acquisition 1s measured

as the aggregate of the consideration transterred measured at acquisition date fair value and the amount of
any non-controlling mterest 1n the acquiree. Acquisition-related costs are expensed as meurred and meluded
1n exceplional operating expenses.

n

When the Group acquires a business, 1t assesses the financial assets and liabilities assumed for appropriate
classification and designation in accordance with the contractunal terms, economic circumstances and

pertinent conditions as at the acquisition date.

Croodwill 15 imtially measured at cost, being the excess of the aggregate of the consideration transterred over

the fair value of acquired assets and habilities assumed. If the fair value of the net assets acquired 158 1n excess

ol the aggregate consideration transterred, the gamn 1s recognised in profit or loss. Goodwill 1s capitalised as
an intangible asset with anv impairment mn carrving value being charged to the consolidated statement of

L

comprehensive mcome.

After imtial recognition, goodwill 13 measured at cost less anv accumulated impamrment losses. For the
purpose of imparrment testing, goodwill acquired 1 a business combination 18, from the acquisition date,

allocated to groups ol cash-generating umits ("CGU") that are expected to benefit from the combination,
irrespective of whether other assets or habilities of the acquiree are assigned to those units.

Intangible assets

Intangible assets are recognised on business combinations 1t they are separable from the acquired entity or
give rise to other contractual/legal rights. The amounts ascribed to such intangibles are armved at by using
appropriate valuabion techmiques. The estimated value of the brand acquired 1s recorded as mtangible fixed
assets with mdetimite usetul hives and are therefore tested annually for impairment.

Purchased intangible assets comprise acquired mtormation svstems, software, licences and other wdentihied
rights. They are recorded at acquisition cost and amortised on a straight-line basis over their estimated useful

lives for a pertod not exceeding four vears Irom the date of acquisition. Other purchased mtangible assets
melude the Bonhams and Bukowskis brands which are deemed to have mdetimite hite. Where an indication
of impairment exists, the carrving amount of any mtangible assets 1s assessed and written down unmediately

to 1ts recoverable amount.



Material accounting policies (continued)

Internally-generated intangible assets

An internally-generated mtangible asset arising from development (or from the development phase of an
internal project) 1s recognised i, and only 1if, all of the followmmg conditions have been demonstrated:

A A

. the technical feasibility of completing the intangible asset so that it will be available for use or sale;

. the intention to complete the intangible asset and use or sell 1t;

n

. the ability to use or sell the intangible asset;

A

. how the mtangible asset will generate probable Tuture economic benefits;
. the availability of adequate technical, Iinancial and other resources to complete the development and
to use or sell the intangible asset; and

. the ability to measure rehably the expenditure atinbutable to the mtangible asset during its
development.

The amount mitially recognised for internally-generated mtangible assets 1s the sum of the expenditure
mcurred from the date when the mtangible asset first meets the recognition criteria histed above. Where no
internallv-generated mtangible asset can be recogmised, development expenditure 1s recogmised n profit or

Subsequent to mitial recognition, iternally-generated mtangible assets are reported at cost less accumulated
amortisation and accumulated mmpairment losses, on the same basis as mtangible assets that are acquired
separately.

Brand - delmite usetul hife except Skinner brand amortised over 15 vears
Computer software - 25% straight line per annum

Impairment testing

Following the assessment of the recoverable amount ol assets, the directors consider the recoverability
dependant upon the achievement of the business plan. Business plan comprise forecasts of revenue, statl
costs and overheads based on current and anticipated market conditions that have been considered and
approved by the Board. Whilst the Group 1s able to manage most of the costs, the revenue projections are
inherently uncertain due to the nature of the busmess and market conditions. Revenue 1 respect of the
individual CGUs 15 most sensitive to changes in the demand Tor sales i the respective local market. For
turther details, reter to note 5.

o
g




Material accounting policies (continued)

Government grants

Government grants are not recognised until there 15 reasonable assurance that the Group will comply with
the conditions attaching to them and that the grants will be recerved.

Government grants are recognised n profit or loss on a svstematic basis over the periods in which the Group
recognises as expenses the related costs for which the grants are mtended to compensate. Specitically,
government grants whose primary condition 1s that the Group should purchase, construct or otherwise acquire
non-current assets (mcluding property, plant and equipment) are recognised as deferred mcome in the
consolidated statement of financial position and transterred to profit or loss on a systematic and rational basis
over the usetul lives of the related assets.

Government grants that are recervable as compensation for expenses or losses already 1ncurred or for the
purpase of giving immediate financial support to the Group with no future related costs are recognised In
profit or loss in the period 1 which they become receivable.

The benefit of a government loan at a below-market rate of interest 1s treated as a government grant, measured
as the difterence between proceeds received and the fair value of the loan based on prevailing market interest
rates,

IFRS 15 Revenue from Contracts with Customers

[FRS 15 establishes a comprehensive tramework requiring revenue to be recognised at an amount that reflects
the expected consideration recervable 1n exchange for transterring goods or services to a customer.

The Bonhams Group acts as an agent under [FRS 15 and as such only recognises fees charged to its chents.

Revenue represents commissions, premiums and meome recervable from auctions held durmg the period and
valuation fees recervable tor the period, net of trade discounts, Value Added Tax ("VAT™) and other sales-
related taxes.

Revenue 1s measured at the fair value of the consideration recetved or recervable and represents amounts
receivable for goods and services provided 1n the normal course of business. Revenue 1s recogmised at the
point of sale of a lot at auction.

Interest mcome 1s accrued on a time basis, by reference to the amounts and effective interest rates apphicable.



Material accounting policies (continued)

Leases
The Group as a lessee

The Group assesses whether a contract 1s or contains a lease, at inception of the contract, The Group recognises
a right-of-use asset and a corresponding lease hability with respect to all lease arrangements i which 1t 1s the
lessee, except tor short-term leases (defined as leases with a lease term of 12 months or less) and leases of low

value assets (such as tablets and personal computers, small 1tems of office furniture and telephones). For these

leases, the Group recognises the lease payvments as an operating expense on a straight-line basis over the term
of the lease unless another svstematic basis 1s more representative of the time pattern in whach econonue benetits

trom the leased assets are consumed.

The lease hability 1s mmtially measured at the present value of the lease pavments that are not paid at the
commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily determined,

the lessee uses 1ts mncremental borrowing rate.

Lease pavments mcluded in the measurement of the lease hability comprise:

. Fixed lease pavments (including m-substance fixed pavments), less any lease meentives receivable:

. Variable lease pavments that depend on an mndex or rate, iitially measured using the mdex or rate at the
commencement date;

» The amount expected to be pavable by the lessee under residual value guarantees;
. The exercise price of purchase options, 1f the lessee 15 reasonably certain to exercise the options; and

. Pavments of penalties for termmating the lease, 1f the lease term retlects the exercise ol an ophion to

terminate the lease.

ELJE S

The lease hability 1s presented as a separate line m the consohdated statement of inancial position.

The lease hability 15 subsequently measured by increasing the carrving amount to retlect mterest on the lease
liability (using the effective mterest method) and by reducing the carrving amount to reflect the lease payvments

made.

The Group remeasures the lease hability {and makes a corresponding adjustment to the related right-of-use
asset) whenever:

. The lease term has changed or there 15 a sigmificant event or change n circumstances resulting i a
change n the assessment of exercise of a purchase option, m which case the lease hability 1s remeasured by
discounting the revised lease pavments using a revised discount rate.

. The lease pavments change due to changes in an index or rate or a change in expected pavment under a
guaranteed residual value, in which cases the lease hability 1s remeasured by discounting the revised lease

pavments usmg an unchanged discount rate (unless the lease pavments change 1s due to a change n a tloating

interest rate, m which case a revised discount rate 1s used).

. A lease contract 1s modified and the lease modification 1s not accounted for as a separate lease, 1n which
case the lease hability 15 remeasured based on the lease term of the moditied lease by discounting the revised
lease pavments using a revised discount rate at the effective date of the modification.



Material accounting policies (continued)

Leases (continued)

The Group did not make any such adjustments during the periods presented.

A

The nght-of-use assets comprnse the mitial measurement of the corresponding lease hiability, lease pavments

made at or betore the commencement day, less any lease meentives recerved and any 1mitial direct costs. They

are subsequently measured at cost less accumulated depreciation and impairment losses.

Whenever the Group incurs an obligation for costs to dismantle and remove a leased asset, restore the site on

which 1t 18 located or restore the underlying asset to the condition required by the terms and conditions of the

lease, a provision 1s recognised and measured under 1AS 37. To the extent that the costs relate to a right-of-use
asset, the costs are meluded i the related night-of-use asset, unless those costs are mcurred to produce
inventories,

Right-of-use assets are depreciated over the shorter period of lease term and useful hife of the underlying asset.

If a lease transters ownership of the underlving asset or the cost of the right-of-use asset reflects that the Group
expects to exercise a purchase option, the related right-of-use asset 1s depreciated over the usetul lhife of the

underlving asset. The depreciation starts at the commencement date of the lease.

The nght-of-use assets are presented as a separate line n the conselidated statement of Tinancial position.
The Group apphies [AS 36 to determine whether a right-of-use asset 1s impaired and accounts for any 1dentified
impairment loss as deseribed m the “Property, Plant and Equipment’ policy (not part of this Appendix).

Variable rents that do not depend on an index or rate are not included i the measurement of the lease habihity
and the night-of-use asset. The related pavments are recognised as an expense n the period i which the event
or condition that triggers those pavments occurs and are included 1n “Other operating expenses’ in profit or loss.

As a practical expedient, IFRS 16 permuts a lessee not to separate non-lease components, and mstead account
for any lease and associated non-lease components as a single arrangement. The Group has not used this
practical expedient. For a contracts that contain a lease component and one or more additional lease or non-

the relative stand-alone price of the lease component and the aggregate stand-alone price of the non-lease

cOmponents.

In the event that lease mcentives are received to enter into operating leases, such mcentives are recognised as a
lhability. The aggregate benefit ol meentives 1s recognised as a reduction of rental expense on a straight-hine

basis over the lease term, except where another systematic basis 1s more representative of the time pattern m
which economic benefits from the leased asset are consumed.
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Material accounting policies (continued)

Foreign currencies
(a) Functional and presentation currency

The mdividual Financial Statements of each Group company are presented mn the cuwrrency of the primary
economic environment i which 1t operates (1ts functional currency). For the purpose of the consohdated

A

financial statements, the results and financial position of each Group company are expressed mn pounds

sterling, which 1s the functional currency of the Group and Company, and the presentation currency for the
consolidated financial statements.

() Transactions and balances

In preparmg the Financial Statement of the individual companies, transactions m currencies other than the
entity "s functional currency (foreign currencies) are recorded at the rates of exchange prevailing on the dates
of the transactions. At each balance sheet date, monetary assets and habilities that are denominated mn foreign
currencies are retranslated at the rates prevailling on the balance sheet date. Non-monetary items carried at
currencies are translated at the rates prevailing at the date when the

currency are not retranslated.

Exchange differences ansing on the settlement of monetary 1items, and on the retranslation of monetary 1tems,

are mcluded m the income statement. bxchange/ I ranslation differences arising on the retranslation of non-
v 1tems carried at fair value are included in the mcome statement. [ranslation differences on non-

(c) Uroup companies

Exchange differences on monetary items receivable from or pavable to a foreign operation for which

settlement 1s neither planned nor hikely to occur (therefore torming part of the net investment n the foreign

loss on disposal or partial disposal of the net mvestment.

For the purpose of presenting consohidated financial statements, the results and hinancial position of all the

group entities (none of which has the currency of a hvper-inflattonary economy) that have a functional
currency different from the presentation currency are translated mto the presentation currency as follows:

1) (the assets and habilities of the Group’s foreign operations are translated at exchange rates
prevailing on the balance sheet date.

11} Income and expense iems are translated at the average exchange rates for the penod, unless
exchange rates Tluctuate sigmficantly durning that penied, mn which case the exchange rates at the
date of transactions are used.

111) all resulting exchange differences are recognised m the other comprehensive meome and classified
as equity and transferred to the Group's translation reserve. Such translation differences are
recognised as mcome or as expenses m the penod 1 which the operation 1s disposed of.

Goodwill and fair value adjustments ansing on the acquisition of a foreign entity are treated as assets and

habilities of the foreign entitv and translated at the closing rate. Exchange differences arnsing are recognised

in other comprehensive meome.

setting

Financial assets and habilities are offset and the net amount reporied in the balance sheet when there 15 a

legally enforceable nght to set off the recognised amounts and there 15 an mtention to settle on a net basis, or

realise the asset and settle the hability simultaneously.



Material accounting policies (continued)

Trust or client accounting

All balance sheet assets and habilities are stated excluding client funds. This predominantly aftects trade
receivables, cash and cash equivalents, and trade pavables. All client funds are held in separate bank accounts
that are clearly designated as trust accounts, and, as such, form no part of the net assets of the Company.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, and other short-term highly hquid
investments that are readily convertible to a known amount of cash and are subject to an msignificant risk ot
changes m value.

Taxation
The tax expense represents the sum of the current tax expense and deferred tax expense.

Current tax expense 1s based on taxable profit for the period. Taxable profit differs from net profit as reported
in the income statement because 1t excludes items of mcome or expense that are taxable or deductible 1n other
vears and 1t further excludes items that are never taxable or deductible. The Group's hability for current tax
1s caleulated using tax rates that have been enacted or substantively enacted by the balance sheet date.

Deferred tax 1s provided, using the liability method, on temporary differences at the balance sheet date

between the tax bases of assets and liabilities and their carrving amounts for accounting purposes.

Deferred tax habihities are generally recognised for all taxable temporary difterences. Deterred tax assets are
generally recogmised tor all deductible temporary differences, carry torward ol unused tax credits and unused
tax losses, to the extent that 1t 1s probable that taxable profit will be available against which these items can
be utihised. The recognition of deferred tax assets 18 limited to the amount of the deferred tax hability
recognised at the balance sheet date.

Deferred tax assets and hialnlities are not recogmised 1t the temporary difference arises trom goodwill or from
the mitial recognition of an asset and hability m a transaction other than a business combmation and, at the
time of the transaction, atfects neither the taxable profit nor the accounting profit.

Deterred tax hiabilities are recognised tor taxable temporary differences arising on mvestments 1 subsidiaries
and jomt ventures, except where the Group 1s able to control the reversal of the temporary difference and it
15 probable that the temporary difference will not reverse n the foreseeable future.

The carrving amount of deferred tax assets 15 reviewed at each balance sheet date and reduced to the extent
that 1t 15 no longer probable that sufficient taxable profits will be available to allow all or part of the asset to
be utilised.

Deterred tax 1s measured at the tax rates that are expected to apply n the penod when the hability 1s settled
or the asset 1s realised, based upon tax rates and legislation that have been enacted or substantively enacted

at the balance sheet date. Deterred tax 1s charged or credited in the income statement, except where 1t relates
to 1tems charged or credited directly to equity, 1n which case the deterred tax 1s also recogmised n equity.

The deferred tax amounts shown i the balance sheet are not discounted.



Material accounting policies (continued)

Property and equipment

Property and equipment held for use n the general course of business, are stated at cost less accumulated

depreciation and any recognised impairment loss. Depreciation 1s charged so as to write off the cost of assets
over their estimated useful hives, using the straight-hine method, on the following bases:

Leasehold improvements - over the length of the lease
Fixtures and fittings - 10% - 33% straight line per annum

Computer and office equipment - 20% — 33% straight line per annum

Motor vehicles - 25% straight line per annum

The gamn or loss arising on the disposal or retirement of an asset 1s determined as the difference between the
sales” proceeds and the carryving amount of the asset at the pomnt of disposal or retirement and 15 recogmsed
11 1NCome.

Inventory

Inventory, which primarily relates to bought-in lots, 1s stated at the lower of cost and estimated selling price
less costs to sell, which 1s equivalent to the net realisable value. Provision 1s made tor obsolete, slow-moving
or defective items where appropriate.

Impairment of tangible and intangible assets

At each balance sheet date, the Group reviews the carrving amounts of 1ts tangible and mitangible assets to

determine whether there 15 anv idication that those assets have suffered an impairment loss. I anv such
mdication exists, the recoverable amount of the asset 13 estimated 1in order to determune the extent of the
impatrment loss (if anv ). Where the asset does not generate cash tlows that are independent from other assets,

the Group estimates the recoverable amount of the cash-generating unit to which the asset belongs. An

imntangible asset with an mdefimite useful hife 1s tested for impaiment annually and whenever there 1s an
indication that the asset mayv be imparred.
Financial instruments

13

The accounting policies with reference to fmancral instruments below retlect [FRS 9.

Financial assets and hinancial habilities are recognised on the Group and Company balance sheet when the

Group and Company becomes a party to the contractual provisions of the mstrument.

All financial assets are recogmsed and derecognised on a trade date where the purchase or sale of a financial

asset 13 under a contract whose terms require delivery of the hinancial asset within the tineframe established

by the market concerned, and are mitially measured at tar value.

Under [FRS 9, the business model under which each porttolio of trade recervables held, has been assessed.

The Group and Company hold loans and receivable i order to collect the contractual cash flows and 1s

theretore measured at amortised cost,

Lk



Material accounting policies (continued)

i

Financial instruments (continued)
Impairment of financial assets

Financial assets are assessed for indicators of 1impairment at each balance sheet date. Financial assets are
impaired where there 1s objective evidence that, as a result of one or more events that occurred after the 1mitial
recognition of the financial asset, the estimated future cash tlows of the mvestment have been aftected. The
impairment model under [FRS 9 reflects expected credit losses.

For trade receivables, the Group and Company uses the simplhified approach under IFRS 9 to recognise
lifetime expected credit losses.

FFor trade receivables, the Group and Company recognises a loss allowance for expected credit losses at
amount equal to the hifetime expected credit loss. This 1s recorded through the use of an allowance account.
When a trade recervable 15 considered uncollectible, 1t 1s written off against the allowance account.
Subsequent recoveries of amounts previously written oft are credited against the allowance account. Changes
in the carrying amount of the allowance account are recognised i profit or loss.

Aside from trade receivables, the carrving amount of the financial asset 1s reduced by the impairment loss
directly for all financial assets.

Derecognition of financial assets

The Group and Company derecognises a financial asset only when the contractual rights to the cash flows
from the asset expire, or when 1t transters the Iinancial asset and substantially all the nsks and rewards of
ownership of the asset to another entity. If the Group and Companyv neither transfers nor retains substantially
all the risks and rewards of ownership and continues to control the transterred asset, the Group and Company
recognises its retained mterest in the asset and an associated hability for amounts 1t mav have to pav. IT the
Group and Company retains substantially all the rnisks and rewards of ownership of a transterred financial
asset, the Group and Company continues to recogmse the fimancial asset and also recognises a collateralised
borrowing tor the proceeds recerved. .

Effective interest method

The effective mterest method 18 a method of calculating the amortised cost of a financial habilityv and of
allocating mterest expense over the relevant period. The effective interest rate 1s the rate that exactly discounts
estimated future cash pavments through the expected hite of the financial hability, or, where appropriate. a
shorter period, to the net carrying amount on mitial recognition.

an iif

Debt and equity mstruments are classified as either fimancial habilities or as equity in accordance with the
substance of the contractual arrangement.

ctal liabilities and equity

Equity instrumentis

An equity mstrument 1s anv contract that evidences a residual mterest 1in the assets of an entity after deducting

all of 1its habihities. Equity instruments 1ssued by the Group and Company are recognised at proceeds recerved,
net of direct 1ssue costs.

Financial Liabilifies

Financial habilities are classitied as either financial habilities at tair value through profit or loss (FV1IPL) or
other Iinancial habilities.



Material accounting policies (continued)

i

Financial instruments (continued)

Financial liabilities at FVTPL

- x 3 x a a

Financial hiabihities are classified as at FV 1 PL when the financial liability 1s either held for trading or 1t 1s
designated as at FV1PL.

Financial habilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement
recognised m profit or loss. The net gamn or loss recognised m profit or loss mcorporates any interest paid on
the tinancial hability and 15 included 1 the “other gains and losses™ line item in the imcome statement.

Other financial labilities

Other financial hahties, including borrowings, are imtially measured at fair value, net of transaction costs.
Other financial habilities are subsequently measured at amortised cost using the effective mterest method,
with mterest expense recognised on an effective vield basis.

Derecognition of financial liabilities

b

The Group and Company derecognises linancial habilities when, and only when, the Group’'s and Company s
obligations are discharged. cancelled or they expire.

Related

parties

For the purpose ol these lnancial statements, shareholders, kev management personnel and Board members,
in each case together with thewr famibies and companies controlled by, or atfiliated with them, associated
compames and other compames within the Bonhams group are considered and referred to as related parties.

Iransactions with related parties are priced predommantly at market rates.
Investments
Investment 1in subsidiary companies are stated at cost less provision for impawrment.

Provisions

Provisions are recognised when the Group has a present obhigation as a result of a past event, and 1t 1s probable
that the Group will be required to settle that obhgation. Provisions are measured at the Directors” best estimate
of the expenditure required to settle the obligation at the balance sheet date, and are discounted to present

value where the effect 15 expected to be maternal.

Retirement benefit costs
Pavments to a detmed contribution pension scheme are charged as an expense as they tall due.

Contingent assets and liabil

#* g W

ities

Possible assets or obligations that arise from past events and whose existence will be contirmed only by the
occurrence or non-oceurrence of one or more uncertain future events not whollv within the control of the Group

are not mcluded n the consolhidated balance sheet and are disclosed as contingent assets or hallities.

Interest receivable

Interest recervable 15 recogmized m the Income Statement and Statement of Comprehensive [ncome 1in the vear
to which the mcome relates. A receivable amount 1s recognised in the Statement of Fmmancial Posttion to the

extent that it 1s not settled m the vear in which 1t arises.

Interest pavable

Interest pavable 1s recogmzed n the Income Statement and Statement of Comprehensive Income in the vear to
which the charge relates. A pavable amount 15 recogmized mn the Statement of Financial Position to the extent

that 1t 15 not settled in the vear m which it anses.



Material accounting policies (continued)

Bank borrowings and overdrafts

Interest-bearing bank loans and overdrafts are recorded at the proceeds receved, net of direct 1ssue costs.
Finance charges, including premiums pavable on settlement or redemption and direct 1ssue costs, are accounted
for on an acerual basis in the Income Statement and Statement of Comprehensive Income using the etfective
interest method and are added to the carrying amount of the mstrument to the extent that they are not settled n
the vear in which they arise.

Critical accounting estimates and judgements

In the application of the Group’s and Company's accounting policies, which are described m note 1, the
directors are required to make judgements (other than those involving estimations) that have a sigmificant impact
on the amounts recognised and to make estimates and assumptions about the carrving amounts of assets and
l1abilities that are not readily apparent from other sources, 1he 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 underlyving assumptions are reviewed on an ongomg basis. Revisions to accounting estimates
are recogmised m the period m which the estimate 1s revised if the revision affects only that period, or m the
period of the revision and future periods 1f the revision affects both current and future periods.

There are no critical accounting judgements at the date of the fimancial statements.

Key source of estimation uncertainty

The kev assumptions concerning the future, and other key sources of estiimation uncertainty at the balance sheet
date, that have a significant risk of causing a matenal adjustment 1o the carrying amounts of assets and habilities
within the next financial vear, are discussed below.

assets | he assessment of going concern and impamrment of goodwill and intangible assets (see below ) requires

the Group to make estimates of future cashflows which are based on a number of assumptions and
uncertamties. The assumptions mclude the timing and results of future sales and workimg capital cveles. The
assumptions are made by management and on recent performance, future scheduled sale dates and knowledgpe
and expertise of specialist areas and regions as well as the wider industry.

Determining whether mtangible assets are mmpaired requires an estimation ol the value i use of the cash-
generating units to which goodwill has been allocated. The value m use calculation requires the entitv to
estimate the future cash tflows expected to anse from the cash-generating unit and a suitable discount rate n
order to calculate present value (see note 8).

The Group’s provisions are based on the best information available to management at the balance sheet date.
Howewver, the future costs are mevitably only estimates, which mayv ditfer from those ultimately imcurred. The
gstimated value ol provisions are set out mn note 16.



3.

4.,

Revenue

Revenue 1s denved from the rendering of auction services, The following 1s the geographical analvsis of
revenues:

Unaudited
2023
£ 000

United Kingdom

United States of America
burope

(ther regions

176,052

L.oss for the vear
Loss for the vear has been armived at after charging/{crediting):

Unaudited
2024 2023
£ OU0 £ OU0

Amortisation and impairment of mtangible assets 5 109,328 69,721
Depreciation of property and egquipment Y 7319 6,770
Depreciation and 6 1 62.053 g K31
Restructuring costs & 40 M5l2
Expense relating to low value assets and short-term leases 871 2.074
Statt costs 72,398 73,338
Allowance on trade receivables 60 (7006)
Foreign exchange gains 627 618
Fees pavable for the audit of the Group's annual financial 446 501
statements (see below)

£ 59

Auditor’s remuneration

Fees pavable for the audit of the Group's annual financial statements are shown below:
Unaudited
2024 2023
£ 000 £ 000
Audit services:
- Parent company GO 6
- Subsidiaries 380 44 ]

L]

Fees pavable to Deloitte LLP by the Company and its UK subsidiary undertakings 1 respect of non-audit
services were £8,000 (2023 £ml).



3. Staft costs

Group

The average number of persons emploved by the Group per month, meluding Directors, during the vear was as
tollows:

Unaudited
2024 2023

Staff 1,029 1,071

Unaudited
2024 2023
£ 000 £ 000

The aggregate pavroll costs of these persons were as follows:
- Wages and salaries 61,229 61,549
- docial secunity 6,963 7430
- (Other pension costs 4 406 4 359

Dretails of the pension scheme are given 1 note 235.

The total Dhirectors” emoluments were as follows:
- HEmolunents w2 479
- Other pension costs 17 17

Emoluments of the highest paid Director:
- BEmoluments 334 3

- Other pension costs .

One (2023: Two) of the Directors participated 1 the detined contnbution pension scheme of a subsidiary
company. lhe assets of the scheme are held separately from those of the Group m an independently
admimstered fund.
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D, Staff costs (continued)

Company
The average number of staff emploved by the Company per month, during the vear was 4 (2023: 4).

2024 2023
£ 000 £ 000
The aggregate pavroll costs of these persons were as follows:
- Wages and salares 1,088 902
- Social securnity 111 120
- Other pension costs

The total Directors” emoluments were as follows:
- Emoluments
- Other pension costs

Emoluments of the highest paud Dhrector:

- BEmoluments 334 3
- Other pension costs -

Two directors were members of the Company ‘s defined contribution pension scheme during the vear (2023
two).

MNet finance expense

Unaudited
2024 2023
£ 000 £ 0

Interest on bank deposits 448 165

Interest on bank overdratts and loans (28.255) (24.768)
Interest expense on lease habihities (3.539%) (3.704)
Other financing costs (18.5395) (14.698)

Total borrowing costs (50.448) (43.170)

Net Tinance expense (50,000} (43,005)
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7.

Taxation

2024
£ 000
Current tax:
UK mcome tax:
- Current tax charge -
- Amounts over provided in previous vears 150
Foreign tax:
- Current tax charge (972}
- Amounts (underyover provided 1n previous vears (267}

Total current income tax {1,089)

Deferred tax:

- Change 1 tax rate

- Ongmation and reversal of temporary differences
- Amounts under provided m previous years

l'ax charge 1n the mcome statement

Unaudited
2023
£ 000

Reconciliation of the total tax charese

The tax assessed for the vear 1s higher than (2023 higher than) that resulting from applving the average rate
of corporation tax m the UK of 25% (2023: standard rate 23.5%). lhe difterences are explamned below:

2024
£ 000

Loss before tax (212,955)

Accounting loss multiphied by the UK average rate of corporation tax at 25% 53,239
(2023 standard rate 23.5%)

Expenses not deductible for tax purposes (34.844)
Higher rates of overseas tax (1,292)
Change 1n tax rate -
Group rehet (197)
Amounts over/(under) provided 1in previous years:

- Current tax UK mcome tax 150
- Current tax foreign tax (267)

- Deterred tax 72

Total tax expense 1in the mcome statement lo.sll

Unaudited
2023
£ 000

(113,805)

26.744

(16.334)
1,072
()
(2.800)

17
791
(132)




7.

Taxation (continued)

Deferred tax

Other * Deferred
Other deferred tax lhiability
Capital deferred tax on

allowances  tax assets liabilities intangibles Total
£ 000 £ 000 £ 000 X 000 £ 000

At 1 January 2024 (unaudited) 1,58
Exchange differences i (74)
Amounts under provided m previous years 67 (45) - -

. 2,210 (149)  (36,836)  (33,195)

Credit to the mncome statement (1,573) (2,043 149 21,345 17,878

At 31 December 2024 106 43 - (15,491) (15,337)

Deferred tax assets and liabilities are oftset when there 1s a legally enforceable right to set off current tax assets

against current tax habilities and when they relate to income taxes levied by the same taxation authority and the

Other deferred tax assets relate mamly to the US business, these have been recogmised i tull.

At the reporting date, the Group has unused net tax losses and other timing differences totalling £258.2 million

(2023: £13.2 mullion) available for offset apanst future profits. A deterred tax asset has been recognmised

respect of £l million (2023: £1 mullion) of tax losses. No deferred tax asset has been recognised m respect of
the remaming £28.2 milhion (2023: £12.2 million) as 1t 13 not considered probable that there will be tuture
taxable profits available.

No deferred tax hability 15 recognised on temporary differences relating to the unremitted earmings ol overseas

subsidiaries as the Group 1s able to control the tumings of the reversal of these temporary differences and 1t 1s

probable that they will not reverse in the foreseeable tuture. Temporary differences ansing in connection with

interests mn associates are msignificant.

*The credit 1o the income statement relates 1o the reversal of the deferred tax habihity created on the recognition
of other mtangible assets of acquired busmesses as a result of the impairment charge.



8.

Intangible assets

Cost

At 31 December 2022
Exchange differences
Purchase price adjustments
Additions

[1sposals

At 31 December 2023 (Unaudited)
Additions
Disposals

At 31 December 2024

Accumulated amortisation and
impairment

At 31 December 2022
Exchange ditferences
Charge for the year
Impairment
Insposals

At 31 December 2023 (Unaudited)
Exchange ditferences

Charge for the vear

Imparrment

Dhsposals

Net book value
At 31 December 2024

At31 D

192,775

192,774

Goodwill
£ 000

OO . i

2,053

Computer

9,245

8,213

Amortisation and impairment 18 charged through admmusirative expenses in the meome statement.

294,726

p
4,74(
104,588
(12)
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Intangible assets (continued)

o

Goodwill acquired 1n a business combination 1s allocated, at acquisition, to the cash generating unmits (CGUs)
that are expected to benefit from that business combination.

The Group tests goodwill and mdefinite hife intangible assets annually for impairment or more frequently 1f
there are mdicators of impamrment. Net book value has been compared with 1ts recoverable amount to assess
any major variance m value.

Following the downturn 1n the economy and the impact on the auction industry, the Group reforecast the tuture
cash flows and as a result an impairment loss has been recognised. 'The recoverable amount of the cash generated
unit based on a value 1n use calculation using cash flow projections for the next five vears from financial budgets
approved by senior management.

Key assumptions used in value-in-use calculations

The calculation of value-1n-use 1s most sensitive to the following assumptions:
e forecast revenue and operating profit.

e discount rate; and

e growth rate used to extrapolate cash tlows beyond five years

Forecast revenue and operating profit: the forecast revenue and operating profits are based on past experience
adjusted for the benefits associated the strategie investments and decisions made within the CGUSs,

IDiscount rate: the discount rate 1s estimated using rates that reflect current market assessment of the time value
ol money. he post-tax discount rate applied to cash tlow projections 15 13.5% (2023 14%),

Growth rate: the growth rates used do not exceed the average long-term growth rates for the relevant markets.

Assumption Change in assumption impact on fair
value of the assets

+2% 2%
£ 000 £ 000
WIRIMCIN PR K [ 3% 96,106 (89,656)

+1% -1%
£ 000 £ 000
Discount rate 13.5% (11,776) 14.058

Growth rate used to extrapolate 207 R 874 (7.454)
cash tlows beyvond five vears



0.

Property and equipment

Leasehold Fixtures
improve- and

Motor

Cost

At 31 December 2022
Exchange differences
Additions

ments
£ ()

56,053
(793)

fittings
£ 000

7,768
(261)

mmp:m
£ 000

20,683
(256)

vehicles
£ 000

578
(17)

3,301 269 5,025
[ 1sposals (2,346) (509 (364} (115} (3,534)
At 31 December 2023

(Unaudited? 28,213 7,267 24 8KE 446 90,814
Exchange differences (167 >3 (208} (1} (368}
Additions >, 187 340 1,114 35 6,696
[1sposals (798) (1213} (RO (93} (1,812)

At 31 December 2024 62,435 7,544 24,944 4007 95,330

Al 31 December 2022 39.60;
Exchange differences 64
Charge for the vear 3.767 -
Disposals (2,346) (509)

At 31 December 2023
(Unaudited) J 2
Exchange differences (99) 35 213 260
Charge for the vear 4 58 351 2912 28 7.379
Dhsposals (798) (121) R0 (1.81

At 31 December 2024 43,539 0,203 19,177 360 69,641

Net book value
At 31 December 2024 [ X 896 G749 5,767 47 25 HRY

At 31 December 2023
{Unaudited) 17,835 1.O17 7.00n 20 26.480




10.  Right-of-use assets

Right-of-use
Assels
£ 000

Cost
At 31 December 20272 8125
Exchange differences (2,193)
Additions 1.802
L.ease extensions and moditications 5981
Leases expiring n the vear (1,460}

At 31 December 2023 (Unaudited) 84 255
Exchange ditferences (223)
Additions 39 503
Lease extensions and modifications 99
Leases expiring 1n the vear (9,869}

At 31 December 2024 114.663

Jepreciation

At 31 December 2022 29 374
Exchange differences (1.052

Charge for the vear 9831
Lease extensions and modifications (4.200)
Leases expiring n the vear (1.264)

At 31 December 2023 (Unaudited) 32,689
Exchange differences (119)
Charge for the vear 13,380
Impairment 48,673
Lease extensions and modifications (2.05])
Leases expiring n the year (9.809)

At 31 December 2024 82,703

Net book value
At 3] December 2024 31,960

At 31 December 2023 (Unaudiied)

31,260

All nght-of-use assets relate to property, the average lease term 15 5.0 vears (2023: 5.2 vears).

The maturity analysis of lease halihities 1s presented n note 23.
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11. Investments

Company

Shares in
subsidiary
undertakings

Cost
At 31 December 2023 and 31 December 2024 117.906

Accumulated impairment losses
At 31 December 2023 and 31 December 2024 -

Met book value
At 31 December 2024 117,906

At 31 December 2023 117,906

Impairment of Investment

During the vear, the Company assessed 1ts mvestment m Bonhams & Brooks PS&N Limited tor impamrment and
determined that 1ts recoverable amount was lower than its carryving value. As a result, an impairment loss of
£112 million has been recognised m the Financial Statements.



11. Investments — (continued)

Additional information on subsidiaries of the Company which form the “The Group

Portion of
ordinary
shares held

United Kingdom
Montpelier Street, London,
SWY 1HH

Umted kKngdom
Montpelier Street, London,
SWY 1HH

United States of America
580 M

viadison Avenue

Mew York, MY 10022

Australia

168 Queen Street, Woollahra,

sydney 2025

Belgim

Chausseée de Charleror 89,
Brussels. 1060

(anada

20 Hazelion Ave, Toronto,

O MSE 2BE2

Denmark

Bredgade 33, Copenhagen,
12600

Fmland

Mastgatan 4-6

V0160 Helsimglors

Subsidiary undertakings

Direct subsidiary
Bonhams & Brooks PS&N Limited

Indirect subsidiary
BBEPS&N Property Investments Limated
Bonhams 1793 Lited

Bonhams Limited

Bonhams & Brooks Limited

Bonhams Credit Limited

Bonhams Holdings Limited

Bonhams Scotland Limited

Bonhams UK Limited

Robert Brooks (Auctioneers) Limited
Patma Classies Limited

PS&N Developments Limnited

Untted Auctioneers Limited

Bonhams & Butterfields Auctioneers Corp
Bonhams Corporation { Delaware)

Bonhams Australia Pty Limited

Bonhams Comette de Sant Cyr SA

Bonhams Ward-Price Jacoby Inc

1793 Danish Holdings AB
Bruun Rasmussen Kunstauktioner A/S

Bukowsk OY

Activity

Dormant

Property mvestment
Avctioneers & valuers
Dormant

Dormant

Financing

Holding company
Dlormant

Dormant

Holding company
Auctioneers & valuers
Plormant

Holding company
Auctioneers & wvaluers
Holding company

Jormant

Auctioneers & valuers

Valuation services

Holding company

Auctioneers & valuers

Aunctioneers & valuers

%o

1O

100

100

100
R
140
100
100
100
100
100
100
[RVY
100
100

1O

100

100

[RVY

100

[RUY
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11.

Investments — (continued)

Additional information on subsidiaries of the Company

Portion of

ordinary

shares held

Registered address Subsidiary undertakings Activity %o

Indirect subsidiary
Bonhams France SAS Auctioneers & valuers 1040

France

& gvenue Hoche, Parg, 75008
Crermany Bonhams GmbH Valuation services 100
Maxmmihanstralle 32, 80538

NVitnchen

Hong Kong Bonhams (Hong Kong) Limited Auctioneers & valuers 100
11/F =max Pacatie Place,

50 Queen’'s Hoad bBast

Ireland

31 Molesworth 8t, Dublin, 132
Monaco Bonhams SAM
g Avenue 1Y Ostende

Bloc AWM, C98000)

sweden 1793 Swedish Holdings AB Holding company 100
Box 1754 Bukowsk Aukbioner AB Auctioneers & valuers 100
111 87 Stockholm

Switzerland Bonhams (Burope) SA Auctioneers & valuers 100
Eue Bhenne-Dionmont 10, 1204

LTeneve

United Arab Emn
Abu Dhala

Bonhams Auctions Limited Valuation services 1660

Lyormant 100

ates

Bonhams Auction - Sole Proprietorshup LLC  Valnation services 100

All subsidianies have been mcluded m the consohidation. The proportion of voting rights of subsidianies held
by the Group 1s the same as the proportion of shares held and all shares above are ordinary shares held.

Inventory
Unaudited
2024 2023
£ 000 £ 000
Inventones s 1.004

The mventory has been assessed at 115 net realisable value at the vear end.



13.

Trade and other receivahbles

Unaudited
Group 2024 2023
£ 000 £ 000

Trade recervables
Other recervables
Prepayments and other debtors

Other recervables largely relate to rent deposits.
The Dhrectors consider that the carrving amount of trade recervables approximates to thewr fair value
Credit risk

The Group’s principal financial assets are bank balances and cash, trade and other recervables.

The carrving amount of financial assets recorded n the financial statements, which 1s net of impaimrment losses,

represents the Group’s maximum exposure to credit risk without taking account of the value of any collateral

obtained. The Group’s credit risk 1s significantly mfluenced by the level of 1ts trade credit receivables. All such

amounts presented mn the balance sheet are net of allowances for doubtiul receivables.

The Group has no sigmificant concentration of credit risk, with exposure spread over a large number of
CUSLOMErs.

Past due but not impared recervables:

The Group’s payvment terms are two davs from the date of sale, and therefore, the Directors tullv expect a large
amount of past due receivables. This effect 1s sipmificantly mereased at yvear end. due to the Christmas hohidavs

following so soon atter the Group’s peak trading season.

The amount of past due not impaired recervables at the vear end 15 £44,975,000 (2023: £60,021,000). Owver
97% of this balance has been received since vear end. The Directors fully expect the remainder to be paid in

the near future. The average age of these recervables 15 38 days (2023: 42 days).

Liquidity risk
The Group monitors 1ts risk to a shortage of funds using a recurring hquidity planning tool.

p L b

The Group's objective 15 to mamntam a balance between contmuity of funding and flexibility through the use of

bank overdrafts, borrowings and debentures.



13.  Trade and other receivables (continued)

Betore accepting any new credit customer, the Group uses an external credit scoring svstem to assess the
potential customer’'s credit quality and defimnes credit hmits by customer. Limits and scoring attributed to
customers are reviewed once a vear, [here are no customers who represent more than five per cent of the total
balance of trade receivables.

Ageimng of past due but not impaired recervables:

Unaudited
2024 2023
£ 000 £ 000

(-30 days
31-60 davs
Over 60 days

28027
9,179

Impaired receivables

In determuning the expected credit loss of trade recervables the Group considers anv change in the credit quality
of the debtor from the date credit was mtially granted, taking mito account thewr payment history and economic
conditions. The concentration of credit risk 15 himited due to the customer base bemng large and unrelated.
Accordingly, the Directors believe that there 18 no further provision required m excess of the expected credit
loss.,

b

Included 1n the allowance for expected credit losses are individually tmpawed trade recervables with a balance
of £3,539.000 (2023: £2,321.000). The mpamrment recognised represents the difference between the carrying
amount of these trade recervables and the present value of the expected proceeds. The Group does not hold any
collateral over these balances.
Agemg ol impared trade recervables: Unaudited
2024 2023
£ 000 £ 000
0-30 days H94 40
30-60 davs 383 306
COver 60 davs 2.462 1975

Company 2024 2023

Amounts due from subsidiary undertakings 24,872 102,036

The above-mentioned amounts due from subsicdiary undertakings recognised as a non-current asset represents
a tunding balance provided to its subsidiary. The mnterest on this loan 1s charged at 10% and the amounts due

L4

vear an mmpairment Joss of £112 mullhion has been recognised made against this balance.

i
foucdk



14.

Cash and cash equivalents
Uﬁa&dﬁ%d

2024

£ 000

(Cash and cash equivalents 46,059

enominated as

(Cash and cash equivalents:

- Sterling 6,050 (9,819
- US Dollars (4,935) 8RS
- Buros 8025 2,844
- Austrahian Dollars 223 332
- Danish Krone 10,846 10,956
-  Hong Kong Dollars 19,853 15,334
- ~wedish Krona 4,982 5,284
- Swiss Francs 348 326
- (Other 64 62

46,059 33.408

Cash within pooling arrangements 1s offset where a contractual right of set-oft exists.
The carrving value of cash and cash equivalents approximates to thewr fair value.

The HSBC Bank ple ("HSBC™) facilities are secured on the undertakig and assets of the Group.

Interest rate risk management

The Group 1s primanly exposed to interest rate risk through 1ts debt held with Pemberton Asset Management.

The Company 15 to a sigmificantly lesser extent also exposed to miterest rate risk on interest receivable on surplus
cash holdings.

All further external borrowmg held at the vear end bears interest at a fixed rate.

The interest rate nsk 1s managed by the Group maimntaimung a nux of fixed and tloating rate borrowings.

It mterest rates had been 0.5% higher/lower and all other vanables were held constant, the Group's:

¢ loss for the vear ended 31 December 2024 would mcrease/(decrease) by £1.005,000. Th 15 15 mamnly
attributable to the Group’'s exposure to interest pavable at a vanable rate on 1ts borrowings and mnterest
recervable on its cash holdings and amounts charged to trade debtors; and

e other equity reserves would not be affected.

g
o



15. Trade and other pavables

Unaudited
Group 2024 2023
£ 000 £ 000

Irade pavables 82,334 105,794
(Mher pavables 0,273 3,694
Accruals and deferred mcome 11,936 12,354
Amounts owed to parent undertakings 189 K79 52 F

290,424 274623

Trade creditors and accruals principally comprise amounts outstanding for trade purchases and ongoing costs
and capital expenditure. Interest 1s not charged on the trade payables for late payvment. The Group has financial
risk management policies in place to ensure that all pavables are paid within their credit terms.

The average credit period taken for trade purchases 1s 35 davs (2023: 36). The Directors consider that the
carrving amount of trade pavables approximates to theiwr fair value. Inter-companv Group balances are
unsecured, are repavable on demand and accrue interest at a rate of 2% per annum above the appropriate central
bank "s base rate for each foretgn currency balance.

Other pavables largelv comprise of sales and payroll taxes.

Company £ 000 £ 000

Accrued interest 2,952 2.569

Amounts owed to group undertakings 189,879 122,777

16.  Provisions
Other Property
provisions provisions
£ 000 £ 000

At 1 January 2024 (Unaudited) 4,026
Exchange differences (39)
New provisions i the vear 1.671
Release of provisions in the vear (1.520) - 1.
Paid or used m the vear (1.138) (539) (1.677)
Other movements {72) 312 240

[
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At 3] December 2024 2,908 3,072 0,580

Other provisions relate to probable settlements 1in relation to clamms agamnst the Group. Property provisions
relate to the restoration of property which will crystallise on the cessation of the leases to which they relate.



17. Borrowings — Group and Company

Unaudited
2024 2023
£ 000 £ 000

| January 167,239
Exchange ditferences -
Interest capitalised during the vear

Bank revolving credit tacility drawn durmg the vear
Amortisation of arrangement fee

31 December 2007325 167,239

At 31 December 2024, the Group had a term loan in place with Pemberton, which under the terms of the April
2024 Amendment and Restatement Agreement was due to mature on 18 March 2027, The loan acerued interest
at SONIA plus a margm of 9% per annum. The Group also had a £15 million revolving credit facility with
HSBC, which was drawn durning the vear and bore mnterest at SONIA plus 3.25% per anmum, repavable on
demand. Subsequent to the vear end, the Group was refinanced in connection with the sale of the business
during 2025, As part of this refinancing, the term loan was reduced and the Group’s borrowing facilities were
restructured. Further details are provided in note 25.

At 3]

ecember 2024 the Group had outstanding loans which fall due as follows:
Unaudited
2024 2023
£ 000 £ 000

Within one vear 207,325 -
In the second to Hifth vears mclusive - 167,239

."""

After f1ve years . "

207,325 167,239

The tair value of the loan at 31 December 2024 was £207 325,000 (2023: 167,239 .000).

LA
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18.

19,

Share capital — Group and Company

Share
capital
2024

£ 000

Share

capital

2023

£ 000
Authorised, allotted, called up and fully paid:

4 ordimnary shares of £1 (2023: 4 ordinary shares of £1) - -

premium

Share Share
premium
2004 2023

£ 000 £ 000

14,736

The Company carries one class of ordinary shares which entitle the holders to voting rights and no rights to

fixed mcome. It also has no restrictions on dividend distributions or repayment of capital.

Notes to the cash flow statement

2024
£ 000

Group

Operating loss (162,955}

Adjustments for:

- Amortisation and impairment of mtangible assets 8 109,328
- Depreciation of property and equipment 1,379
- Depreciation and impauwment of nght-of-use assets 10 62,053
- Net (decrease ) increase 1 provisions (1,296)

Operating cash flows before movements in working capital
Decrease/(increase) m inventory 5.
Decrease/(increase) i receivables 17,55
( Decrease)/increase 1 pavables (2] 5°
Net movement in intercompany balances 37,102

Cash generated by operations 47,678

(96U}

Income taxes paid
. (20,711)

nterest paid

Net cash gsenerated/(used in) by operating activities

26.007

Unaudited
2023

(70,800)

69,721
G, 70

Operating profit

Cash generated from operations

Interest paid

Net cash used in operating activities

(17.,920)




20.

21.

22

Contingent liabilities

a b a a

Bank guarantees of up to £2 mulhion (2023: £2 million) have been given 1 respect of VAT habilities on goods

imported from sellers tor auction. The Directors do not expect anv matenal loss in respect of the guarantee.

Related party transactions

Management have 1dentitied related party transactions, other than those already disclosed i the accounts,
requiring disclosure under IAS 24 — Related Party Dhisclosures:

a a

e Ppins LLP. provides management services to the Group on an arm s length basis. During the vear the
amount charged was £ 150,000 (2023 £342 000 the amount outstanding at the end of the vear was £989 000
(2023 £45,000).

]

e |he directors are considered to be the kev management personnel for the Group and their remuneration 1s
disclosed note 5.

Pension scheme

The Group operates a defined contribution pension scheme. The assets of the scheme are held separately from

those of the Company 1n an independently admimistered fund. The amount charged to the income statement n
the vear was £4.406.000 (2023: £4,359.000). The amount of outstanding contributions at 31 December 2024
was £431,000 (2023: £359.000).



23.  Lease liability

At the Statement of Financial Position date, the Group had outstanding commitments for future mumimum lease
pavments under non-cancellable operating leases, which fall due as follows:

Unaudited
2023
£ 000

13,253
42,202

Current lease liability
]

: ¥
o4
A : ]

MNon-current lease liability

:ﬂ:'?

Lease pavments of £15,992.000 (2023 £13,233,000) represent rentals payable by the Group for certain of 1ts
office properties. L.eases are negotiated for an average term of 5.0 yvears (2023: 6.2 vears) and rentals are I'ixed
for an average of 5.0 vears (2023; 5.2 vears).

Unaudited
2023
£ 00

Within one year 11,153 13,233
In the second to Hifth vears mclusive 41,435 27. 167
After hrve vears 32007 15,035

LAt



24.  Financial risk management

The Directors note that the financial nisks relating to the operations of the Group are hmited, but managed
through regular analvsis of exposures by degree and magmitude of nisk, These risks identitied include currency

a

risk, interest rate risk and credit nsk.
Further detail on credit risk 1s provided n note 13, and on mterest rate risk in note 14.
Foreign currency risk management

The Group undertakes certain transactions denominated 1n different currencies. Hence, exposures to exchange
rate fluctuations arise. However, these are msignificant as all im-country transactions are effected 1n the same
CUITENCY.

X N A

The carrving amounts of the Group's foretgn currency denominated monetary assets and monetary liabilities at
the reporting date are as follows:

2024 Unaudited 2023

Assets Liabilities Asxets Liabilities
£ 000 £ Q000 £ (000 £ (000

US Dollar 6,865 (15.741) 32,093 (35,023)
BEuro 14.661 (7,328} 12.356 (7,467
Australian Dollar 431 (343) 441) (142)
Damish Krone 11 .88 (9,200 13.526 (11.610;
Hong Kong Dollar 33.610 (29.464) 30.795 (26.151)
Swedish Krona 7058 (4, 500) G, 708 (3.947)
Swiss Franc 441 (408) 441 (101)
Tarwanese Dollar 02 (31) 114 (15}
Other 63 (413 19 (75)
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26,

Financial risk management (continued)
Capital management
Capital 1s the equity attributable to the equity holders of the parent less the net unrealised gains reserve.

The primary objective of the Group's capital management 1s to ensure that 1t maintains a strong credit rating
and healthy capital ratios 1n order to support 1ts business and maximise shareholder value.

The Group manages 1ts capital structure and makes adjustments to 1t, in hight ot changes in economic conditions.

No changes were made m the objectives, policies or processes during the vear ended 31 December 2024 and
31 December 2023

The Group monitors capital using a gearing ratio, which 1s net debt divided by total capital plus net debt. The
Group's policy 1s to keep the gearing ratio between sensible levels. The Group includes wiathin net debt, mterest
bearing loans and borrowings, trade and other pavables, less cash and cash equivalents. Capital mcludes equaty
attributable to the equity holders of the parent.

Unaudited

Borrowings

2024
£ 000

232

2023

167,239

290,424
(46,008) (33,408)

451,690 408,454

Other payables and amounts owed to parent undertakings (note 15}
Less cash and short-term deposits (note 14)

Mot debt

Equity (372,994) (175.9106)
L)

Total capital (372,994)

Capital and net debt 78,6590
{rearing ratio 574%

Non-adjusting events after the reporting period

Post the vear end the Group refinanced m order to provide additional hiquidity. The refinance mvolved an

additional loan with Pemberton Asset Management.

On 16 October 2025, the Group's controlling shareholder, Epins LLP, completed a transaction to sell its interest
i Vantage Bidco Linuted (trading as Bonhams) to Pemberton Asset Management, one of the Group's existing
lenders.

As part of the transaction, the Group's debt facihities were refinanced and sigmificantly restructured. The
relinancing resulted i a material reduction i gross borrowmgs and an improvement 1in the Group’'s hguidity
positton. The new capital structure provides enhanced fmancial flexibility and supports the Group's strategic

growth objectives.

No other events have occurred between the balance sheet date and the date these fmmancial statements were

authorised for 1ssue that require adjustment to, or disclosure n, these financial statements.

Dividends paid

No dividends were declared or paid 1n the year or prior period.

6



27.

Controlling party

Throughout the vear ended 31 December 2024, the immediate parent was Volante Midco Limited, the ultimate

parent and the ultimate contrelling party was Epiris LLP, a private equity firm based at Forum 5t Pauls, Gutter
Lane, London, EC2V BAS.

Vantage Bideo Limited 1s the only group for which consohidated fmancial statements are prepared of which the

Company 1s a member based at Montpehier Gallenes, Montpehier Street, London SW7 1HH.

Following the restructure and refinance set out mn note 25, the new immediate and ultimate parent entity 1s

(Galaxy Lux Holdeo S.ar.l
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Appendix to the consolidated financial statements

Vantage

perating profit to adjusted EBITDA (which includes rental charges)

Reconciliation of o]

The tollowing 1s a reconciliation of the operating profit to the Group's adjusted EBITDA (which mcludes rental
charges). This measure 15 used by the Directors to monitor underlying performance and 1s not defined by International
Fiancial Reporting Standards (IFRS). As a result, this does not form part of the notes to the consolidated financial
statements.

2024
£ 000

Operating loss (162,955)
Adjustments for;

- Impairment of mtangible assets 104,588
- Impairment of right-of-use assets 48,673
- Amortisation of intangible assets 4,740
Depreciation of property and equipment 7.379
Depreciation of right-of-use assets 13,380

EBITDA 15,805 15,522
Adjustments for:

- Rent pavable on night-of-use assets (13,852) (12.411)
- Restructuring costs 6,407 9512

Adjusted EBITD



