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MILLETTS (CAMPING AND COUNTRYWEAR) LIMITED

DIRECTORS’ REPORT

The directors present their annual report and the audited financial statements for the year ended 3 April 2010

This directors’ report has been prepared in accordance with the special provisions relating to small companies under
section 417(1) (a) of the Companies Act 2006

PRINCIPAL ACTIVITY AND REVIEW OF BUSINESS

The company 1s a wholly owned subsidiary of Henson No 1 Limited The principal activity of the company 1s the
leasing and management of property for vacant leases of the Milletts division, which previously traded as a retailer The
company has not traded as a retailer during the year or the prior year There have not been any significant changes in
the company’s principal activities in the year under review and the directors are not aware of any hkely major changes
DIVIDENDS

The directors cannot recommend the payment of a dividend (2009 £mil)

FINANCIAL RISK MANAGEMENT

The directors have reviewed the financial nsk management objectives and policies of the company The directors
believe that the main financial nsk facing the company 15 hiquidity, which 1s managed centrally for the Group by
another group company, The Peacock Group Plc

GOING CONCERN

Details regarding the adoption of the going concern basis can be found 1n note 1 to the financial statements

After making enquiries, the directors have a reasonable expectation that the company has adequate resources to
contmue 1n operational existence for the foreseeable future Accordingly, they continue to adopt the going concern
basis in preparing the financial statements

DIRECTORS

The current directors of the company, who served throughout the year unless stated otherwise, are given on page 1
AUDITORS

In the case of each of the persons who are directors of the company at the date when this report 1s approved

. so far as each of the directors 1s aware, there 1s no relevant audit informatton of which the company’s auditors
are unaware, and

) each of the directors has taken all the steps that they ought to have taken as a director to make themselves
aware of any relevant audit information and to establish that the company’s auditors are aware of that
information

This confirmation 1s given and should be mterpreted in accordance with the provisions of s418 of the Companies Act
2006




MILLETTS (CAMPING AND COUNTRYWEAR)} LIMITED

DIRECTORS’ REPORT (continued)

AUDITORS (continued)

Deloitte LLP have indicated their willingness to be reappointed for another term and appropnate arrangements are
being made for them to be deemed reappointed as auditors in the absence of an Annual General Meeting

Approved by the Board of Directors
and signed on behalf of the Board

M D Killick
Director
|7, July 2010




MILLETTS (CAMPING AND COUNTRYWEAR) LIMITED

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The directors are responsible for preparing the Annual Report and the financial statements 1n accordance with
applicable law and regulations

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

. select suitable accounting policies and then apply them consistently,
. make judgments and accounting estimates that are reasonable and prudent, and
. prepare the financial statements on the gomg concem basis unless 1t 1s nappropriate to presume that the

company will continue in business

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




INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF

MILLETTS (CAMPING AND COUNTRYWEAR) LIMITED

We have audited the financial statements of Milletts (Camping and Countrywear) Limited for the year ended 3 April
2010 which comprise the profit and loss account, the balance sheet and the related notes 1 to 13 The financial
reporting framework that has been applied in their preparation 1s apphcable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice)

This report 1s made solely to the company’s members, as a body, 1n accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we might state to the company’s members those
matters we are required to state to them mn an auditors’ report and for no other purpose To the fullest extent permitted
by law, we do not accept or assume responsibility to anyone other than the company and the company’s members as a
body, for our audit work, for this report, or for the opinions we have formed

Respective responsibilities of directors and auditors

As explammed more fully in the Directors’ Responsibilities Statement, the directors are responsible for the preparation of
the financial statements and for bemng satisfied that they give a true and fair view Our responsibility 1s to audit the
financial statements i accordance with applicable law and International Standards on Auditing (UK and Ireland)

Those standards require us to comply with the Auditing Practices Board’s (APB’s) Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures 1n the financial statements sufficient to give
reasonable assurance that the financial statements are free from matenal misstatement, whether caused by fraud or
error This includes an assessment of whether the accounting policies are appropnate to the company’s circumstances
and have been consistently apphied and adequately disclosed, the reasonableness of significant accounting estimates
made by the directors, and the overall presentation of the financial statements

Opinion on financial statements

In our opinion the financial statements

. give a true and fair view of the state of the company’s affairs as at 3 April 2010 and of 1ts loss for the year then
ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
and

. have been prepared 1n accordance with the requirements of the Compames Act 2006

Opinion on other matter preseribed by the Compantes Act 2006

In our opinton the information given 1n the Directors® Report for the financial year for which the financial statements
are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to
you 1f, 1n our opmion

. adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us, or

the financial statements are not 1n agreement with the accounting records and returns, or

certain disclosures of directors’ remuneration specified by law are not made, or

we have not recerved all the information and explanations we require for our audit, or

the directors were not entitled to take advantage of the small companies exemption 1n preparing the directors’
report

WDhort N W soctonat

Stuart Woodward (Sentor Statutory Auditor)
for and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditors
Brnistol, United Kingdem

AR July 2010




MILLETTS (CAMPING AND COUNTRYWEAR) LIMITED

PROFIT AND LOSS ACCOUNT
Year ended 3 Apnl 2010

TURNOVER

Administrative expenses
OPERATING (LOSS)/PROFIT
Interest payable and similar charges

(LOSSYPROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION

Tax on (loss)/profit on ordinary activities

(LOSS)/PROFIT FOR THE FINANCIAL YEAR

Note

2010
£000

35
D
(16)

(3)

(19)

(19)

2009
£:000

34

{25)

@

5

343

328

There are no recogmsed gains or losses 1n either year other than the (loss)/profit for that year Accordingly, no separate

statement of total recognised gains and losses has been presented

All results derive from continuing operations




MILLETTS (CAMPING AND COUNTRYWEAR) LIMITED

BALANCE SHEET
At3 Apn! 2010
Note 2010 2009
£'000 £000
CURRENT ASSETS
Debtors 5 4 3
4 3
CREDITORS: AMOUNTS FALLING DUE
WITHIN ONE YEAR 6 (96) (80)
NET CURRENT LIABILITIES (92) a7
PROVISIONS FOR LIABILITIES 7 (36) (32)
NET LIABILITIES (128) (109)
CAPITAL AND RESERVES
Called up share capital 8 10 10
Share premium account 274 274
Profit and loss account 9 412) {393)
SHAREHOLDERS® DEFICIT 10 (128) (109)

The financial statements of Milletts (Camping and Countrywear) Limited, registered number 1040082, were approved
by the Board of Directors and authorised for 1ssue on |2 July 2010 and signed on its behalf by

M D Killick
Director



MILLETTS (CAMPING AND COUNTRYWEAR) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 3 April 2010

1. ACCOUNTING POLICIES

The company’s financial year 1s the 53 week period ended 3 April 2010 The comparative figures are for the 52
week pertod ended 28 March 2009 The financial statements are prepared tn accordance with applicable United
Kingdom accounting standards The particular accounting policies adopted, which have been applied
consistently throughout the current and the prior financial year, are described below

Basis of accounting
The financial statements have been prepared under the historical cost convention
Going concern

The directors have considered the use of the going concern basis i the preparation of the financial statements
n hght of the current financtal position of the company and the Group and therr forecast cash flows, and have
concluded that 1t 1s appropriate at the date of approving the financial statements

The financial statements of Henson No 1 Limited disclose the financial position of the Group, its cash flows,
liquidity position and borrowing facilities, the Group’s objectives, policies and processes for managing its
capital, its financial risk management objectives, details of its financial instruments and hedging activities, and
its exposure to credit risk and hquidity nsk

The ability of the company to frade as a going concern 1s contingent upon 1ts ability to access Group finance
The Group meets i1ts day-to-day working capital requirements through the Revolving Capital Facility (‘RCF’)
which remains comrmitted until 24 January 2013 The current economic condihions create uncertamnty
particularly over (a} the level of demand for the Group’s products, (b) the exchange rate between sterling and
US dollar and thus the consequence for the cost of the Group’s stock purchases

The Group’s forecasts and projections, taking account of reasonably possible changes 1n trading performance,
show that the Group should be able to operate within the level of its current facility

After making enquiries, the directors have a reasonable expectation that the company and the Group have
adequate resources to continue in operational existence for the foreseeable future, being at least twelve months
from the date of approving the financial statements Accordingly, they continue to adopt the going concern
basis 1n preparing the annual report and accounts

Cash flow statement

Under FRS 1, the company 1s exempt from preparing a cash flow statement on the grounds that it 1s a wholly
owned subsidiary undertaking whose ultimate parent company has prepared a consolidated statement of cash
flows which incorporates those of the company

Turnover

Turnover represents amounts derived from the leasing and management of property The turnover and pre-tax
(loss)/profit, all of which arises in the United Kingdom, 1s attnbutable to the principal activaty

Rents are recognised as tumover on a receivable basis on a straight-line basis over the term of the relevant
lease

Taxation

UK corporation tax 15 ptovided at amounts expected to be paid (or recovered) using the tax rates and laws that
have been enacted or substantively enacted at the balance sheet date



MILLETTS (CAMPING AND COUNTRYWEAR) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 3 Apnil 20190

1.

ACCOUNTING POLICIES (continued)
Taxation (continued)

Deferred taxation 1s recognised 1n respect of all timmg differences that have onginated but not reversed at the
balance sheet date where transactions or events that result 1n an obhgation to pay more tax 1n the future or a
right to pay less tax 1n the fiture have occurred at the balance sheet date Timing differences are differences
between the company’s taxable profits and its results as stated in the financial statements that arise from the
melusion of gains and losses 1n tax assessments in periods different from those in which they are recognised in
the financial statements

A net deferred tax asset 1s regarded as recoverable and therefore recognised only when, on the basis of all
available evidence, 1t can be regarded as more likely than not that there will be suitable taxable profits from
which future reversal of the underlying timing differences can be deducted

Deferred tax 1s measured at the average tax rates that are expected to apply n the periods in which the timing
differences are expected to reverse based on the tax rates and laws that have been enacted or substantively
enacted at the balance sheet date Deferred tax 15 measured on a non-discounted basis

Provisions

In accordance with FRS 12, provision 1s made for onerous property leases Provisions are discounted, where
appropriate, to reflect the time value of money

Leases

Rentals under operating leases are charged on a straight-line basis over the lease term, even 1f the payments are
not made on such a basis

INTEREST PAYABLE AND SIMILAR CHARGES 2010 2009

£°000 £°000

Unwinding of discount on provisions 3 4
(LLOSS)/PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

2010 2009

(Loss)/profit on ordinary activities before taxation 1s stated after charging £000 £000

Land and building operating lease rentals 45 45

Services as auditors - statutory audit 1 1

No director recerved any emoluments for their services to this company during either the current or preceding
financial years Directors are paid by another group company, The Peacock Group Ple, and it 1s not practicable
to allocate therr remuneration between their services to group companies Information about directors’
remuneration may be found n the financial statements of The Peacock Group Pic

The company does not employ any staff directly Management services are supplied by another group
company, The Peacock Group Plc



MILLETTS (CAMPING AND COUNTRYWEAR) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 3 April 2010

4. TAX ON (LOSSYPROFIT ON ORDINARY ACTIVITIES

Current taxation

United Kingdom corporate tax

Deferred tax

Origiation and reversal of timing differences

Total tax on (loss)/profit on ordinary activities

2010
£2000

2009
£000

(343)

(343)

The difference between the current taxatton shown above and the amount calculated by applying the standard

rate of UK corperation tax to the (loss)/profit before tax 1s as follows

(Loss)/profit on ordinary activities before tax

Tax on (loss)/profit on ordinary activities at standard UK corporation

tax rate of 28%
Effects of
Expenses not deductible for taxation purposes

Group relief

Current tax charge for the year

3 DEBTORS

Prepayments and accrued income

6. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Amounts owed to group undertakings

7. PROVISIONS FOR LIABILITIES

At 29 March 2009

Unwinding of discount on provisions
Charged to the profit and loss account
Utilised in year

At 3 Apnil 2010

£7000

(19)

e

(5)

2010
£°000

2010
£°000

96

£000

5

p—

(1

2009
£000

2009
£000

80

Onerous
leases
£000

32
3
16

(15)

36

10




MILLETTS (CAMPING AND COUNTRYWEAR) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 3 Apnl 2010

7. PROVISIONS FOR LIABILITIES (contimued)

Onerous leases provision

Provision has been made for the residual lease commitments on two vacant properties for the estimated
remamng period of the teases It 1s expected that some of these premises will be sub-let

8. CALLED UP SHARE CAPITAL

Authorised, allotted, called up and fully paid
10,000 Ordinary shares of £1 each

9. RESERVES

At 29 March 2009
Loss for the financial year

At 3 April 2010

10. RECONCILIATION OF MOVEMENT IN SHAREHOLDERS’ DEFICIT

Opening shareholders’ deficit
(Loss)/profit for the financial year

Closing shareholders’ deficit

11. FINANCIAL COMMITMENTS

2010
£000

10

Profit and
loss account
£000

(393)
(19)

412}

2010
£000

(109)
(19

(128)

2009
£'000

2009
£°000

(457)

(109)

At 3 April 2010 and at 28 March 2009, the company had annual commitments under nen-cancellable operating

leases for land and buildings as follows

Expiry date
- between two and five years
- after five years

2010
£000

45

2009
£'000

25
20

45

11



MILLETTS (CAMPING AND COUNTRYWEAR) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 3 Apnl 2010

12 RELATED PARTY TRANSACTIONS

The company has taken advantage of the exemptions under FRS 8 which allows 1t not to disclose transactions
with group compames since the consolidated financial statements of the ultimate parent company are publicly
available

13 ULTIMATE PARENT COMPANY AND CONTROLLING PARTY
The ultimate parent company and controlling party 1s Henson No 1 Limited, which 1s incorporated in Great
Bntain and registered in England and Wales The immediate parent company 1s Peacock Group (Retail)
Limited, which has a 100% interest i the capital of Milletts (Camping and Countrywear} Limited
The smallest and largest group mto which the results of the company are consolidated 15 Henson No 1

Limited Copies of these financial statements can be obtained from Atlantic House, Tyndall Street, Cardiff,
CF10 4PS

12




