












Strategic Report 
Chief Executive's Report 
For the year ended 31 December 2023 

Trading environment 
The long-term fundamentals supporting demand for scientific instruments and related techniques and services remain positive. 
In addition to the global expansion of higher education, market demand is driven by continuing strong worldwide growth of scientific 
research across academic, corporate, and industrial sectors, and the increasing number of industrial applications for scientific 
techniques and technologies driven by the enduring pursuit for process control and optimisation. Of course, control and 
optimisation require measurement. 

In parallel to these positive long-term trends, the markets across which Judges and its peers operate are also characterised by a 
degree of shorter-term variability, influenced mostly by government spending, research funding, currency fluctuations and the 
business climate in major trading blocs, particularly the USA and China. 

In the medium-term, the competing goals in the various jurisdictions where the Group operates, of stimulating recovery and of 
reducing ballooning government deficits should increase uncertainty in worldwide research funding. Whilst it now appears that 
inflation may finally be under control and interest rates could slowly decline, government debt worldwide is an issue and may 
cause the return of austerity. 

As a large percentage of the Group's revenue is overseas, exchange rates have a significant influence on the Group's business. 
Judges' manufacturing costs are largely denominated in Sterling and most of the Group's revenue originates from countries where 
the standard of value is the US Dollar (approximately one half of total revenue) or the Euro (around one third of total revenue). 
The currency movements since the Brexit referendum vote in 2016 have had a positive influence on our margins and our 
competitiveness; exchange rates have continued to remain favourable to our Group although Sterling firmed up toward the year
end. 

Outlook 
Judges' business is very international and thrives with peace and free trade. The macro environment remains uncertain, and 
while the disruptions due to Covid and the war in Ukraine have now receded, the after-effect of budget deficits may still make 
itself felt on research budgets in the years to come. Despite the elevated tensions in the world, which are of great concern, the 
resilience and adaptability of the Group, combined with supportive long-term drivers, provide confidence in the ongoing delivery 
of durable returns for shareholders. 

For the immediate future, the new year has started with a healthy order book; order intake for the first eleven weeks of the year 
has been marginally below the 2023 comparative which included an exceptionally large post-lockdown contribution from China. 
At this point, we are still envisaging another coring expedition during the course of 2024, however, Geotek has not yet 
contracted for this expedition and there is uncertainty regarding its timing and the amount of any related revenue to be 
recognised in 2024. 

Exchange rates remain favourable to the Group's competitive position, but this year will see the final impact of the April 2023 
corporation tax rate increases. The Board remains comfortable with current market expectations. 

b;?.-
Chief Executive 
20 March 2024 
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Strategic Report 
Sustainability report 
For the year ended 31 December 2023 

 
 
Health & Safety 
 
Health and safety is of paramount importance across the entire Judges Scientific group and a key priority for our subsidiary 
management teams. Our employees must be and feel safe at work and we therefore aim to provide a safe and comfortable 
working environment for them. The Group encourages all of its subsidiary companies to seek continuous improvement and 
promote a strong health and safety culture.  
 
The Group routinely monitors health and safety adherence across our trading subsidiaries. As we operate a decentralised 
autonomous operating structure, performance is monitored at a Group level with the board of each trading subsidiary directly 
responsible for compliance with local health and safety regulations. We have also instituted a Group-wide annual independent 
health and safety review which assesses compliance and provides local management with feedback to continually improve 
health and safety.  
 
During 2023, we had 8 minor incidents and no significant injuries across all our businesses (2022: 16 minor incidents and no 
significant injuries). All incidents are followed up with changes to procedures and/or training of our employees as appropriate to 
prevent recurrence. 
 
 

   
 
Employee Engagement and Training 
“Only by fully engaging with our workforce, embedding our values across all that we do and developing progressive people 
management practices, will we achieve a culture that aims to allow employees to maximise their potential.” 
 
As seen over the past few years, the commitment and dedication of our people enables us to fulfil our Group’s potential and 
successfully deliver on our business strategy. We strive to continuously improve Judges Scientific as a great place to work and 
to achieve personal goals. Having a sustained focus on engagement will help us retain our talent, which is crucial to our future 
success. Improving engagement also helps us to build on our core values, resulting in committed, hardworking and loyal 
employees. 
 
Over 80% of our subsidiary leadership teams have attended our Judges Scientific leadership development programme. During 
2023 we further continued our new management development course with another cohort of our most promising managers 
attending, which aids with their progression towards becoming the next generation of senior leadership. We will continue with 
both these types of course over the coming years, as this will ensure we have the highest quality of junior and senior 
management across our businesses. We further encourage all our businesses to invest in other skills training for staff to enable 
everyone to become more proficient in their roles. 
 
An added benefit in being part of a diversified group of companies is staff mobility. Where we have good employees, but where 
there may be structural barriers to their career advancement in a particular business or a change in their circumstances which 
stops them from performing their current role, we have the capacity for staff to join a sister company rather than continuing their 
career outside the Group and this has worked well for a number of our team during the past few years.  
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Board effectiveness 

Biographies of the Board on pages 24 and 25 set out the skills, knowledge and experience of the Board. This mix of capabilities 
enables them to constructively challenge strategy and review performance. All Directors undertake ongoing training sessions to 
ensure they retain relevant skills to execute their roles.  

Induction of new Directors 

New Directors undergo a programme tailored to the existing knowledge and experience of the Director concerned and ensures 
they develop the requisite knowledge about the Group such that they can contribute fully from an early stage. Both Tim 
Prestidge and Sue Nyman have received personalised inductions to suit the nature of their roles. 

Time commitments 

All Directors are aware of the time required to fulfil the role prior to appointment and have confirmed their ability to meet the 
required commitment prior to appointment. This requirement is also included in their letters of appointment or service contract. 
The Board is satisfied that the Chairman and each of the Non-Executive Directors is able to devote sufficient time to the Group.  

Development 

The Company Secretary ensures that all Directors are made aware of changes in relevant legislation and regulations, with the 
assistance of the Company’s advisers where appropriate. Executive Directors are subject to the Company’s performance 
development review process and will obtain additional professional training as appropriate. 

External appointments 

In the appropriate circumstances, the Board may authorise Executive Directors to take Non-Executive positions in other 
companies and organisations, provided the time commitment does not impact upon the Director’s ability to perform their role, 
since such appointments should widen their experience. The Chairman will approve any such appointment.  

Conflicts of interest 

The Board regularly reviews any Directors’ conflicts of interest. The Company’s Articles of Association provide for the Board to 
authorise any actual or potential conflicts of interest. 

Independent professional advice 

Directors have access to independent professional advice at the Company’s expense. In addition, they have access to the 
advice and services of the Company Secretary who is responsible to the Board for advice on corporate governance matters. 

Directors’ and Officers’ liability insurance 

The Company has obtained Directors’ and Officers’ liability insurance during the year as permitted by the Company’s articles. 

Election of Directors 

Sue Nyman, who was appointed by the board on 21 November 2023, will offer herself for election at the Annual General 
Meeting. The Board has decided, commencing with the 2024 Annual General Meeting, that all Directors will be offered up for re-
election every year, in accordance with corporate governance best practice. 

Performance evaluation 

The Chairman discusses with each of the Non-Executive Directors their ongoing effectiveness. He is also responsible for the 
Executive composition of the Board. The Chief Executive assesses each Executive Director and provides informal feedback on 
their performance on a timely basis.  

Internal controls 

The Board has ultimate responsibility for the Group’s system of internal control and for reviewing its effectiveness. However, any 
such system of internal control can provide only reasonable, but not absolute, assurance against material misstatement or loss. 
The Board considers that the internal controls in place are appropriate for the size, complexity and risk profile of the Group. 

The principal components of the Group’s internal control system include: 

• overview of the day-to-day activities of the Group by the Executive Directors; 

• all proposed acquisitions are comprehensively reviewed by the Board; 

• a comprehensive annual budgeting process which is approved by the Board; 

• a decentralised organisational structure with defined levels of responsibility for all trading subsidiaries, to encourage 
principled entrepreneurial behaviour whilst minimising risks; 

• rotational visits by the Board to the trading subsidiaries; 

• detailed monthly reporting of performance against budget and forecast;  

• central control over key areas such as cash/banking facilities; capital expenditure and cyber security; and 

• an internal audit function which, on a rotational basis, reviews each of the Group’s trading subsidiaries and seeks to ensure 
consistent application of the Group’s policies. 

The Group continues to assess and develop its internal control system to ensure compliance with best practice for a Group of 
its size. 
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Relations with shareholders 

The Group maintains communication with institutional shareholders through individual meetings with Executive Directors, 
particularly following publication of the Group’s interim and full year results. Additionally, the Group also has a twice yearly 
roadshow to meet US investors and an annual visit to Scandinavian investors. The Group’s results presentations are recorded 
on video in a live webinar which all shareholders are able to attend, and are subsequently available on the Judges website. 
Additionally, the Group operates a twice-yearly site visit where a group of significant shareholders/potential shareholders are 
shown around a number of the Group’s subsidiaries to view their operations and meet with the local management.  

The Group also holds its Annual General Meeting in-person and all shareholders are again encouraged to attend the upcoming 
Annual General Meeting which is due to be held on 21 May 2024 (full details in the Directors’ Report on page 38). This is the 
main opportunity for all shareholders to meet with all the Executive and Non-Executive Directors and where the Group’s 
activities are considered and questions are both welcomed and answered.  

General information about the Group is also available on the Group’s website (www.judges.uk.com). This includes a Group 
overview, detailed information about our trading businesses (including short videos introduced by subsidiary Managing 
Directors), details of all recent Group announcements and other relevant investor information.  

Whistleblowing 

The Group has had in place for several years a whistleblowing policy which sets out the formal process by which any employee 
of the Group may, in confidence, raise concerns about possible improprieties in financial reporting or other matters, via a 
whistleblowing hotline. Whistleblowing is a standing item on the Board’s agenda with updates provided at each meeting. During 
2023 no matters were raised via the hotline (2022: none). 

Alex Hambro 
Chairman 
20 March 2024 
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• review of the longer-term incentive arrangements for Executive Directors and award of share options, inclusive of
appropriate performance conditions;

• determining the performance targets for the 2024 Executive Director annual bonus arrangements; and

• review of developments in corporate governance and best practice.

Service contracts 

Executive Directors 

The Executive Directors are all employed on service contracts. These are not of a fixed duration and are terminable by either 
party giving 12 months’ written notice.  

Executive Director Date of service contract 

DE Cicurel 24 December 2002 
BL Ormsby 3 March 2015 
MS Lavelle 15 November 2017 
T Prestidge 1 February 2023 

Non-Executive Directors 

The Non-Executive Directors signed letters of appointment with the Company upon appointment for the provision of Non-
Executive Directors’ services, terminable by three months’ written notice given by either party. 

Non-Executive Director Appointment date 

Hon. AR Hambro 24 December 2002 
RJ Elman 25 October 2005 
RL Cohen (retired 31 December 2023) 1 May 2015 
CJA Holroyd 1 June 2018 
LD Kodituwakku 23 September 2020 
SA Nyman 21 November 2023 

Directors’ remuneration 
The remuneration paid to or receivable by each person who served as a Director during the year was as follows: 

Salary/fees 
£000 

Bonus 
£000 

Pension 
£000 

Benefits 
£000 

2023 total 
£000 

Salary/fees 
£000 

Bonus 
£000 

Pension 
£000 

Benefits 
£000 

2022 total 
£000 

Non-Executive Directors 
Hon. AR Hambro 50 — — — 50 40 — — — 40 
CJA Holroyd1 40 — — — 40 35 — — — 35 
RL Cohen (retired 31 
December 2023) 35 — — — 35 30 — — — 30 
RJ Elman 40 — — — 40 35 — — — 35 
LD Kodituwakku 35 — — — 35 30 — — — 30 
SA Nyman (appointed 21 
November 2023) 4 4 — — — — — 

Executive Directors 
DE Cicurel 251 80 — 25 356 230 58 — 17 305 
BL Ormsby  218 70 5 8 301 200 50 2 7 259 
MS Lavelle  257 129 — 24 410 236 59 — 21 316 
T Prestidge (appointed 1 
February 2023) 279 137 10 29 455 — — — — — 

Total 1,209 416 15 86 1,726 836 167 2 45 1,050 

1The acquisition of Geotek was originated by Charles Holroyd which entitled him to the payment of a fee amounting to 1% of the 
enterprise value of Geotek (“Introduction fee”). The Introduction Fee was payable at the same time and in the same proportion 
as the payments of the initial consideration and the Earn-out to the sellers; £450,000 was payable at completion in 2022 and 
£350,000 paid on settlement of the Earn-out in 2023. Further detail is disclosed in Note 32 to the accounts.  

The 2023 annual bonus percentages achieved for e  ach Director (out of a maximum 50%) were as follows: DE Cicurel 32%; BL 
Ormsby 32%; MS Lavelle 50%; T Prestidge 50% (2022: 25% annual bonus was awarded). All Directors achieved the bonus 
relating to Earnings per Share totalling 25% of base salary. Any additional bonus above 25% related to the achievement/partial 
achievement of other targets as set by the Committee.  

The Remuneration Committee set targets for the individual objectives of the Directors which for DE Cicurel and BL Ormsby 
were outperformance of the Earnings per share target, and for MS Lavelle and T Prestidge were outperformance of the budget 
EBITA of the Organic businesses that they oversee.  

During 2023 no Director exercised options over the Ordinary shares of the Company (2022: one Director with a gain of 
£119,000). 















• We evaluated the Group's disclosures on going concern compliance against the requirements of IAS 1 'Presentation of
financial statements' (IAS 1) and assessed the consistency with the going concern assessment performed by the
Directors.

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

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

Overview 

Coverage 

Key audit matters 

Materiality 

96% (2022: 108%) of Group profit before tax 
79% (2022: 80%) of Group revenue 
95% (2022: 75%) of Group total assets 

2023 
Fraud risk in revenue recognition from sales of 

2022 

instruments and spares ✓ ✓ 

Risk of fraud and error in revenue recognition from short-
term material service contracts X ✓ 
Business Combination accounting X ✓ 
Valuation of Group goodwill and non-current assets and 
valuation of Parent Company investment in subsidiaries 

The risk of fraud and error in revenue recognition from 
short-term material service contracts is no longer 
considered to be a key audit matter as there were no 
contracts of this type that were partially complete at year 
end. Consequently there was not considered to be a 
material judgement on the amount of revenue to 
recognise at year end. 
The business combination accounting risk was not 
considered a key audit matter in the current year due to 
the acquisitions in the year being of significantly lower 
value and complexity and therefore there was not 
considered to be a significant risk of material error in the 
valuations applied. ✓ 

Group financial statements as a whole 

✓ 

£0.86m (2022: £0.96m) based on based on 5% (2022: 5%) of 5% of Group 
profit before tax, as adjusted for fair value adjustments for the Geotek 
contingent consideration. 
(2022: adjusted for Geotek acquisition costs and the fair value adjustment to 
contingent consideration). 

An overview of the scope of our audit 

Our Group audit was scoped by obtaining an understanding of the Group and its environment, including the Group's system of 

internal control, and assessing the risks of material misstatement in the financial statements. We also addressed the risk of 

management override of internal controls, including assessing whether there was evidence of bias by the Directors that may have 

represented a risk of material misstatement. 

For UK components, full scope procedures were performed where components contributed over 5% of revenue or 10% of adjusted 

profit before tax. Twelve components (2022: twelve) were captured by these criteria of which five (2022: five), were deemed 

significant. 

We also performed specific scope audit procedures on the revenue and cost of sales of two US (2022: two) non-significant 

components and one (2022: none) Brazilian non-significant component from which 8% (2022: 12%) of Group revenue was 

generated, to address the risks raised with regard to revenue recognition. 

The remaining components of the Group, which include non-significant UK and overseas operating components, as well as non

significant holding companies, were principally subject to analytical review procedures performed by the Group audit team. 
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Book value  

£m 

Fair value  
adjustments 

£m 
Fair value 

£m 

Intangible assets — 2.2  2.2  
Inventories 0.2 — 0.2 
Trade and other receivables 0.4  — 0.4  
Cash and cash equivalents 1.5  — 1.5  

Total assets 2.1  2.2  4.3  

Deferred tax liabilities — (0.5) (0.5) 
Trade payables (0.1) — (0.1) 
Current tax liability (0.1) — (0.1) 

Total liabilities (0.2) (0.5) (0.7) 

Net identifiable assets and liabilities 1.9  1.7  3.6  

Total consideration   4.8 

Goodwill recognised   1.2 

 

The intangible assets recognised reflect acquired customer relationships, the value of the acquired future committed order book, 
together with the acquired technology. A significant amount of the value of the acquired business is attributable to its workforce 
and sales knowhow and contributes to the goodwill recognised upon acquisition. £0.4m of goodwill has been allocated to the 
Materials Sciences segment in relation to the acquisition of BNV and £0.8m of goodwill has been recognised within the Vacuum 
segment in relation to Henniker. The intangible assets total is split between Henniker (£1.4m) and BNV (£0.8m). 

The majority of the deferred tax liabilities recognised represent the tax effect which will result from the amortisation of the 
intangible assets, estimated using the tax rate substantively enacted at the balance sheet date. 

These acquisitions resulted in revenue of £2.4m and a profit after tax (before adjusting items) attributable to owners of the parent 
company of £0.3m in the period post-acquisition. After amortisation of intangible assets, the contribution to owners of the parent 
company’s results amounted to a loss of £0.1m after tax. 

If these acquisitions had completed on 1 January 2023, revenue for the Group for the year ended 31 December 2023 would have 
increased by a further £0.9m and profit after tax (before adjusting items) attributable to the owners of the parent company would 
have increased by a further £0.1m. After amortisation of intangible assets, the contribution to owners of the parent company’s 
results would have amounted to a loss of £0.3m after tax. 

 

Acquisition of Luciol Instruments SA (post balance sheet event) 

Post year-end, on 1 February 2024, the Group’s subsidiary PE.fiberoptics acquired 100% of the shares of Luciol Instruments SA 
(“Luciol”) for an initial cash consideration of CHF 2m plus a potential earn-out capped at CHF 0.5m. Due to the timing of this 
acquisition, full disclosures have not been provided, including fair value of acquired assets and liabilities. A payment in respect of 
surplus working capital totalling CHF 0.7m was made in February 2024, covered by the business’s existing cash resources. 
 
All acquisitions were made in line with group strategy. 
 

29. Retirement benefit obligations 

Defined benefit obligations 

The Group’s subsidiary, Armfield Limited, operates a defined benefit scheme for certain of its employees. A full actuarial 
valuation was carried out as at 31 March 2023 and the retirement benefit liability was independently revalued as at 31 
December 2023. The scheme has been closed to new members from 2001 and closed to new accrual in 2006. The average 
duration of the plan’s liabilities has been calculated to be approximately 13 years (2022: 14 years). The trustees are normally 
drawn partly from Armfield’s employees and also from nominees of the Judges Scientific group. 

The full actuarial valuation carried out as at 31 March 2023 was in accordance with the scheme funding requirements of the 
Pensions Act 2004 and the funding of the plan is agreed between Armfield Limited and the pension trustees in line with those 
requirements. These in particular require the surplus/deficit to be calculated using prudent, as opposed to best estimate, 
actuarial assumptions. It was agreed with the trustees that, as the scheme was in surplus, no annual contributions were 
necessary until at least the next triennial valuation. The next full actuarial valuation will be carried out no later than 31 March 
2026. The asset investment strategy is the responsibility of the trustees and after the 2023 valuation was completed, the 
portfolio of assets were more closely coupled to the future cash outflows of the liabilities. There are four insured pensions which 
were separately valued at £0.2m as at 31 December 2023 (£0.2m at 31 December 2022). These pensions do not affect the 
overall valuation as they are a liability with a fully insured offsetting asset.  

Summary 

31 December 
2023 

£m 

31 December 
2022 

£m 

31 December 
2021 

£m 

Fair value of plan assets 7.4  7.0   7.9  
Present value of defined benefit obligation (6.0) (5.8) (9.2) 

Surplus/(deficit) in scheme 1.4  1.2  (1.3) 
Deferred tax (0.3) (0.3)  0.3  

Net retirement benefit surplus/(obligation) 1.1  0.9  (1.0) 

 
The retirement benefit surplus has been recognised as it meets the conditions for recognition as the scheme’s trust deed allows 
for a refund of any remaining surplus upon closure of the scheme.  
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Changes in the fair value of plan assets 

31 December 
2023 

£m 

31 December 
2022 

£m 

1 January 7.0  7.9  
Interest income 0.4  0.2  
Return on plan assets (excluding amounts in interest income) 0.3 (1.3) 
Contributions by the Company —  0.4  
Expenses —  —  
Benefits paid (0.3) (0.2) 

31 December 7.4  7.0  

The actual return on plan assets for the year ended 31 December 2023 was an increase of £0.7m (2022: reduction of £1.1m). 

Changes in the fair value of defined benefit pension obligations 

31 December 
2023 

£m 

31 December 
2022 

£m 

1 January 5.8  9.3  
Current service cost — —  
Past service cost — —  
Expenses — —  
Interest expense 0.3  0.2  
Actuarial losses/(gains) due to scheme experience 0.1 (0.2) 
Actuarial gains due to changes in demographic assumptions (0.1) —  
Actuarial losses/(gains) due to financial assumptions 0.2 (3.3) 
Benefits paid (0.3) (0.2) 

31 December 6.0  5.8  

 

There were no plan amendments, curtailments or settlements in the above years. The estimated Guaranteed Minimum Pension 
(“GMP”) equalisation impact, which would equalise for the different effects of GMPs between men and women, is expected to 
have no material impact on the defined benefit obligation above. 

 
Major categories of plan assets 

31 December 
2023 

£m 

31 December 
2022 

£m 

31 December 
2021 

£m 

Quoted equities  —  4.2   4.5  
Bonds  7.4  2.7   3.1  
Property — —  —  
Cash and other assets —  0.1   0.3  

  7.4  7.0   7.9  

 

Principal actuarial assumptions 

31 December 
2023 

% 

31 December 
2022 

% 

Discount rate 4.50 4.75 
Inflation rate (RPI) 3.30 3.30 
Inflation rate (CPI) 2.70 2.70 
In payment pension increases  3.50 3.50 
In deferment pension increases  5.00 5.00 

 

The mortality assumptions used in valuing the liabilities of the plan in 2022 and 2023 are based 100% on the standard tables 
S3PxA, projected using the CMI 2022 model with a 1.25% per annum long-term rate of improvement for males and a 1.00% per 
annum long-term rate of improvement for females. No allowance has been made for the effect of Covid-19 as this impact 
remains uncertain. 

The life expectancies assumed are as follows: 

  

31 December 
2023 
Life 

expectancy 
at age 65 

(years) 

31 December 
2022 

Life 
expectancy 

at age 65 
(years) 

Male retiring in current financial year 21.7 22.2 
Female retiring in current financial year 23.9 24.3 
Male retiring in twenty years 22.9 23.5 
Female retiring in twenty years 25.0 25.5 

 

  



















9. Right-of-use lease liabilities
The movement in the right-of-use lease liability over the year was as follows:

At 1 January 
Interest payable 
Repayments of lease liabilities 
At 31 December 

Lease liabilities mature as follows: 

Minimum right-of-use lease liabilities falling due 
Within one year - land and property 
Within one year - fixtures, fittings and equipment 

2023 2022 
£m £m 

0.1 0.2 

(0.1 l 
0.1 0.1 

2023 2022 

£m £m 

0.1 0.1 

0.1 0.1 
---------------=---------------------------------

Between one and five years - land and property 
Between one and five years - fixtures, fittings and equipment 

Total commitment 
Less: finance charges included above 
Net present value of lease liabilities 
Current 
Non-current 

10. Deferred tax asset

1 January 
Adjustments in respect of prior years 
Credit to the Consolidated Statement of Comprehensive Income in the year 
CrediU(charge) to equity in the year 
31 December 
Deferred tax balances relate to temporary differences as follows: 
Provisions allowable for tax in subsequent periods 
Share options 

0.1 0.1 

0.1 0.1 
----

0.1 0.1 

2023 2022 

£m £m 

1.5 1.3 
(0.1) 

0.3 0.6 
0.1 (0.3) 
1.9 1.5 

(0.1) (0.1) 
2.0 1.6 
1.9 1.5 

Finance Act 2021 which was substantively enacted on 24 May 2021 included provisions to increase the corporation tax rate 
further to 25% effective from 1 April 2023 and this rate has been applied when calculating the deferred tax at the year end. 

11. Share capital, share premium and share-based payments
Details relating to the parent company's share capital are set out in notes 24 and 25 to the consolidated financial statements.

12. Related party transactions
The Company is exempt under the terms of FRS 101.8 from disclosing transactions with its wholly owned subsidiaries.

Dividends paid in the year to Directors who hold shares amounted to £0.Bm in aggregate (2022: £0.6m). 

See note 32 to the consolidated financial statements for disclosure on the related party transaction with Charles Holroyd, a 
Judges Non-Executive director. 

13. Directors and employees
2023 

£m 

Staff costs (including Directors) 
Wages and salaries 2.2 
Social security costs 0.3 
Other pension costs 0.1 

2.6 

Total Directors' emoluments 

Emoluments 1.7 
Defined contribution pension scheme contributions 

1.7 

During 2023 no Directors exercised options over the Ordinary shares of the Company (2022: one Director with a gain of 
£0.1m). 

Emoluments of the highest paid Director 

Emoluments 0.5 

2022 

£m 

1.5 
0.2 

1.7 

1.1 

1.1 

0.3 
----
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During the year, two Directors participated in a defined contribution pension scheme (2022: one). 

Average number of persons employed 
Directors 
Administrative staff 
Total 
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2023 
Number 

9 
7 

16 

2022 
Number 

8 
3 

11 

83 
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