REGISTERED NUMBER: 01069529 (England and Walas)

ROBINSON WEBSTER HOLDINGS UMITED
GROUP STRATEGIC REPORT,
REPORT. OF THE DIRECTORS AND
CONSOLIDATED FINANCIAL STATEMENTS

—_ FORTHE PERIOD

2 FEGRUARY 2020 TO 30 JANUARY 2031

"

SATURDAY

30/10/2021 #149
COMPANIES HOUSE

|| VAT




ROBINSON WEBSTER HOLDINGS UMITED ~

CONTENTS OF THE CONSOUDATED FINANCIAL STATEMENTS
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021

Company Infarmation
- Graup Strateglc Report

Report of the Directors

Report of the tndependent Auditors
Consolidated Statement of Comprehensive tncome
Consolidated Statement of Financat Position
Company Statement of Rnancdiat Position
Consolidated Statement of Changes (n Equity
Company Statement of Chonges In Equity

Nates to the Consolldated Financlal Statements

18

19

20 tw 40



ROBINSON WEBSTER HOLDINGS LIMITED

COMPANY INFORMATION
FOR THE PERIOD 2 FEBRUARY 2020 YO 30 JANUARY 2021

OIRECTORS: S Thew (oppointed 29/04/2021}
‘ C Greener o
€S} ARterton (resigned 29/04/2021)

- ¢

REGISTERED OFFICS:_ 159 Mortlake Road
Richmond
Surrey
TW9 AW

Iy
B e - e——— T —— o - —— —————r o — e W SN A= m

REGISTERED NUMBER; 01069599 (England and Wales)

AUDITORS: Duncan & Taplis Limited, Statutory Auditor,
14 All Saints Street
Stamford
Lincolnshire
PES 2PA

Pagel




ROBINSON WEBSTER HOLDINGS LIMITED " .

GROUP STRATEGIC REPORT
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021

The Directors present the stestegic report for the 52-week (2020: 70 weeks) perlod ended 30th January 2021,
The controlling sharehoider is Mountain Berg Holdings Ltd.
Business Review

Robinson Webster (Holdings) Limited {'RWHL'} is the trading campany for the operations of the Jigsaw brand, Jigsaw
designs and retalls high quality women's :lt_ﬂhlna and accessories which are sold exclusively under the Jigsaw brand.

The Jigsaw brand was estabiished in 1970 and has now been dellvering Inspired British style for over SO years.

2020 has been the most challenging period In the group's history and Involved significant restructuting and re-
organisation, which Iincluded a Company Voluntary Arrangement ('CVA'} to renegotiate terms with its creditors.
Following this restructure, the Dlrectors are confident that the business Is now in o strong position to rebuild sates and
dellver profits.

in September 2020 Jigsaw closed its Australian business to focus on the UX and ireland, jigsaw also ended the sale of
menswear and childrenswear to focus on its core of womenswear.

In October 2020 the group agreed a CVA facilitating the exit of same stores. a movament to mose commercialfly vighle
turnover rents and a reduction In the group's debt burden. As part of the CVA a E4m Revolving Credit Facility {'RCF') was
made available by Mountain Berg Umited, of which £2m was drawn n the finencial period.

Following the property revizw, at the period end, Jigsaw operated 56 own-stores {2020: 78) with most operating on a
turnover rent basis.

Foilowing the period end, the business's banking facilitles were rencgotiated with Secure Trust Bank ("STB"), with 3 E6m
facility agreed. ’

Looking ahead Jigsaw's focus will continue to be on its womnenswear business and bullding an its digital capabilities
whilst maintaining tight controf of costs.

Key Performance Indicators

‘The group's key performance Indicators include total tumover, like-fer-like turnover and channel and category gross
margin. The Board also monitors adjusted EBITOA {defined as eamings before Interast, tax, depreciation, amortisation,
impairments and exceptional items), stock turn, cancession days and e<ommerce and customer data metrics.

Group Results

Results for the period have been significantly impacted by the Covid-19 pandemic. In the 52-week financlal perlod total
group turnover was £39m {2020: £129m). Gross profit margin achieved for the group was S3% from 62% in 2020.

The operating foss of the group was £21m (2020; £3m) with the decline driven by lost sales and margin as a result of
the COVID pandemic. The CVA resulted In 3n exceptionsl credit of £14m, predominantly through debt.-write downs.
Resulting Loss before Tax was £8.7n (2020; £7.5m), Net fiabllities at period end were £5.9m (2020: £9.8m).

Strategic Review

ligsaw’s focus continues to be bullding on It's digital capability and leveraging it's omn! channef advantages. Jigsaw’s

core forus will remain on womenswear while bullding ocut presence across 3rd panty platforms, tocally and
internationally.
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ROBINSON WEBSTER HOLDINGS LIMITED

GROUP STRATEGIC REPORT
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021

Covid Pandemic

The financial year was significantly impacted by the Covid Pandemic following the enforcad lock dawn of non-2ssential
retall. Jigsow closed all Its UK based stores and physical concesslons on the 20 March 2020, reopening around the end
of June 2020. The second lock down occursed on the 2 November 2020, again forcing non-essentiit retail to close in the
UK,

The impact of these lock down measuras on the group store estate was the closure of 77 stores and 42 concessions,
The closure perfods and the uncertainty on the high street past reopening, resuited in the loss of sales and gross margin,
The group relied on its online business with 64% of sales being generated through this channal,

The group Implemented deeper sales offers during the year to run the business efficiently for cash and to ensure stock
was being cleared effectivaly and when seasonally appropriate.

Qutiook

Following the significant changes which have been detalled above, the business has a reduted cost base and created 3
leaner organisation. Yhe business has set ambitious growth and profit targets for FY22 that represents a signfficant
turnaround to parformance In recent years. There remains significant uncertainty in the market, but the directors are
pleased to see that the business has improved its performance in the current year and Is achleving sates growth and
impraved profitability. The diracters are canfident and optimistic about the future of the jigsaw brand,

Sectlon 172 Statement

The Directors set out their statement of compliance with s172 (1) of the Companies Act 2006 which should be read in
conjunction with the rest of the annual report.

The Board ensurcs that decisions are aiways taken for the long term, and collectively alms ta uphold the highest
standards of conduct. Similgrly, it acknowiedges that the group's employees, suppliers and customers are their most
Important assets, and the business can anly grow and prosper over the long term if it understands, respects, and
responds to their views and needs, 3s well as those of other stakeholders.

The Board has ldentified the following stakeholder groups with whom engagement is fundamental to the group's
ongolng success: .

Shareholder: The key Issues of concern to shareholders are return on Investment, business performance and
sustalnabllity. The business engages with its shareholders in various ways Induding mectings, annual repony,
management accounts and regular announcements.

Employees: The group’s peaple are central to gur success and we are committed to providing a working environment
that promotes our employee's welibelng whilst facllitating thelr performance. The key issues of concern to employees
are health and safety, engagement & development and diversity & Incluslon: The group engages with this stakeholder
@roup in varlous ways including email, health & safety programmes, meetings and notice boards.

Customers: The key issues of concern to customers are health and safaty, products, value for money, avallability of
praducts, Impact on eavironmant and customer refations. The business engages with this stakeholder group In various
ways Including customer surveys, labelling, sodal media, customer and consumer feedback.

Suppliers: The key Issues of contem with suppliers are our payment policles, responsible sourcing and supply chain
sustainabllity. The group engages in varicus ways including mestings, training, emall and audits.

Communities and the environment: The key areas of concern with regards the group's relations with communities and
tha environment are climate ehinge mitigation and adaptation and natural resources.
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ROBINSON WEBSTER HOLDINGS UMITED

GROUP STRATEGIC REPORT L
FOR THE PERIOD 2 FEBRUARY 2020 7O 30 JANUARY 2021~ - ° <o .

Government: The group is impacted by changes in the law and v:wﬁ polley. The key lssues of concern in refation to the
government are regutatory changes, climate and ! related and support for businesses and
workers. The business engages In various ways Including ammzamu. emall, web portals and uvuznuzuzm to participate in
govornment schemes,

The Group's panias strive to m. a reputati :_2..5295 d of di

PRINCIPAL RISKS AND UNCERTAINTIES

iigsaw is a well-established brand, with a loya) following and distinct identity. The group's business revolves around
fashion and its success depends substantiatly on its ability to produce and sefl ranges which are attractive and affordabte.
Whilst the group focuses an achieving this through experieaced in-house design teams and buyers, it is not possible to
predict the reaction frem potential customers to each season's new collection with absotute certainty.

As well as the micro-tisks related to the company's uz__z 8 win busi from against g brands,
there ara macrogconomic risks related to d by generaf e conditions and confidence,
which has become more apparent following the Covid pandemic and the potential for a recession in future perlods.

1n January 2021 the Brexit transition periad ended and a new tariff and quota free trade deal was agreed between the
uk and the EU. Following Braxit the group has had minimal disruption to the supply chain, The group (s

fy ing which €U are ially viable to its anfine bus! in following the removal
of distance selling thresholds and there have been some smali additional administrative casts of ferring stock
packages to the trish retail busfness.

The group Is rellant an prod and theref: d to exchange rate volatility between Sterling and the
Euro, Hong Kong Dollar and United States Dollar. This volatility directly impacts the group's cost of sates. Jigsaw buys
hedging contracts where appropriate.

The group has cnnn.:n less operationnlly geared with the to Mexible rents, and there is also the
government of busi rates to july 2021, with 3 66% reduction to April 2022. in addition to
reducing exposure to both fixed cosis and varlatile costs, the group s increasing its activities ca. are not dependent o:
the UK high street, Including onfine, with the aim to grow the online busl to approxi fy 50% of its \[
total sales base and further to seek commercially viable online marketplace deals.

ON BEHALF OF THE BOARD:

/d

SM .:\ns - c_am‘no-

Date: !N@‘\,O.‘Nwﬂw
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ROBINSON WEBSTER HOLDINGS LIMITED '

REPORT OF THE DIRECTORS
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021

The directors present thelr report and the audited consolidated financial statements for the 52-week period ended 30
January 2021 (2020: 70-week period ended 1 February 2020},

DIVIDENDS

The consolidated statément of comprehensive income shows a loss before taxation for the period of £8.7m (2020:
£7.5m loss). At.30 January 2021, the group had net ilabilitles of £5.9m (2020: net liabltittes of £9.8m).

No dividends were declared or pald in the period (2020: €nil).

DIRECTORS . )

Tha fellowing directors held officeduring the $2-week perind or were appointed/rasigned post year end:
Dlrector Appointed Reslgned

Stephen Thew 29 April 2021

Carlton Greener 27 April 2020

Charles Attertan 31 May 2015 28 April 2021
Oaspina Don-Wauchope 31 May 2019 27 April 2020
David Hall 31 May 2019 27 Aptil 2020
James Murray-Wells 31 May 2019 27 April 2020
Siivans Rossi A --31May 2019~ . -8 April 2020 - -
{sabel Spearman 31 Moy 2019 28 Aprii 2020
Richard Walker 31 may 2019 27 April 2020
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ROBINSON WEBSTER HOLDINGS UMITED . .

REPORT-OF THE DIRECTORS
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021

Financlal risk management . . T L ":_.

The group's operations expose It to a variety of risks that indude credit risk, liquidity risk and Interest. rate risk. These
risks are managed on a group basis and the directors cunt:ibm to the management of these risks as follows: ’

The key risk Is the macroeconomic uncertainty as a result of the Covid pandemit and what this means for a consumer
facing business, consumer confidence and demand, As noted previously a reduction in physica! space, flexible turnover
based lease contracts and a demonstrable mavament to online have all gone some way to mitigate this risk.

Credit risk is reduced by being a point of sales cash business. The group only invest cash deposits with reputable UK
financial institutions, and by regutarly reviewing the recoverabillity of menles owed by group companies and third parties
and making provisions against such debtors if deemed necessary.

Liquidity and interest rate risks are monaged by the diractors’ close monitofing of working capital requirements nirough
preparation and review of budgets and short and long-term cash flow foracasts ensuring that there are sufficient funds
10 manage its operations. Bank facilitles are managed in the UX on 3 group basis,

Treasury rlsks exist In the form of exposure to fluctuations in the value of the Hong Kong Doilar, US Dollar and Euro,
against Sterling, which have o direct impact on gross margin. This foreign. exchange risk is managed through
arrangements to purchase currency at agreed farward rates.

Employee Involvement - .- - .

Group employment policies respect the individuat and offer career opportunities regardless of gander, race or retigion.
Full and fair consideration is given to the oppanunities for training and development of people with disebilities
according to their skills and capacity. The group Is also committed to providing employees with informatlon on matters
of concern 10 them on a regular basis, so that the views of employecs can be taken Into account when making decisions
that are likely to affect thelr interests.

Dlsabled persans
The group's policy Is to recrult disabled workers for those vacancies that they are able to fill. All necessary assistance
with Initial tralning courses is given. Once employed, 3 career plan is developed so as to ehsure suitable opportunities

for each disabfed person. Arrangements are' made, wherever possible, for retralning employees who become disabled,
to enable them to perform work [dentified as appropriate to their aptitudes and abilities.
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ROBINSON WEBSTER HOLDINGS tiMITED

REPORT OF THE DIRECTORS A
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021

Slavery and Humar Trafficking statement

At Jigsaw, our philosophy s undeminned by ‘Style & Truthy'; a set of values that allows us to focus on everything that
matters. We create products that are made with intagrity and finished to the highest standards, with beautiful materisls
that will last for & lifetime. This means that we value reiationships with the people who help us make our coltections
and we work clasely with them to ensure the same principles are applied throughout aur supply chaln,

When we begin a relationship with 3 supplier, we do so based on our sourcing principles: we meet afl suppliers at Jigsaw
head office in Londen or In the country of the manufacturer; all suppiiers are required to complete factory profile
documents; and all suppliers must sign an agreement of compliance to our principles and responsible soiircing code of
conduct. All new suppliersare approved by our Crestive Director and Head of Sourcing. We require suppliers to engage
with one of our spproved audit partners and to become a member of SEDEX {a-not-for-profit membetship organisation
dedicated to deiving improvements In global supply chains) within one year of initial orders. The produciion, buying and
design team visit suppliers 6n a regular biasis to continue to bulld u strong working partnership.

The Jigsaw code of conduct sats gut our policy on supply chaln labour and environmental standards and Is based on the
€thical Trading initiative's (ET1) base code. Key principies Include: employment is freely chosen, child labeour shall not be
used, living wages ure pald, and no harsh'or inhumana treatment is sllowad.

Directors' Indamnities - . - -

As permitted by the Articles of assaclation, the directors have the benefit of an Indemnlty which Is a qualifying thirds
party Indemnity provision as defined by Section 234 of Companies Act 2006. The indemnity was in force throughout the
tast financial period and Is currently in force. The group slso purchasad and maintained throughout the financial period
Oirectors’ and Officers’ llability insurance in respect of its directars.

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directars are responsible for preparing the Group Strateglc Report, the Report of the Directats and the financial
statements in accordance with applicable law and regulations.

Company law requiras the directors to prepare financial statements for each financlal year. Under that law the
directors have elected to prepare the financiel statements in accordante with Unlted 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 the group and of the profii or loss of the group for that period. In preparing these financlal
statements, the directors are required 10!

- select sultable accounting pollcles and then apply them consistenty;

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

- state whether oppllcable accounting standards have been foliowed, subject to any material depantures disclosed
and expiained In the financisl stitemants;

- prepare the financial statements on the going concern basis unless it is inapproprlate to presume that the company
will cantinue in business,

The directors are responsiblé for keeping adequate accounting records that are sufficlent to show and explain the
company's and the group's transactions and disclose with reasonable accuracy at sny time the financlal position of the
company and the group and enable them to ensure that the financtal statements comply with the Companies Act 2006.
They are also responsible for safeguarding the assets of the company and the group and hence for taking reasonable
steps for the prevention and détection of fraud snd other lregularities.
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ROBINSON WEBSTER HOLDINGS LIMITED N T R

REPORT OF THE DIRECTORS
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021 . e

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directars are aware, there is no relevant audit inforfnation (as defined by Section 918 of the Companies
‘Act 2005) of which the group's auditers are unaware, and each director ‘has taken all the steps that he ought to have
taken as a‘directos in order to make himse!f aware of any relevant auditmfnrmaﬂm and to establish that ths group's
auditors are aware of that Infarmation,

ON BEHALF OF THE BOARD: :

S M Théw - Director

Date: Z?'/‘O/L\
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REPORT OF THE INDEPENDENT AUDITORS YO THE MEMIBERS OF - :
ROBINSON WEBSTER HOLDINGS UMITED -

Opinion

We have audited the financial statements of Robinson Webster Moldings Umlted {the 'parent company') and its

subsidiaries {the ‘group’) for the period ended 30 fanuary 2021 which comprise the. Consolidated Statement of

Compr!henslve Income, Consolidated Statement of Finandal Position, Company Statement of Financial Position,

Consolidated Statement of Changes In Equity, Company Statement of Charnges in €quity and Notes to the Financia!

Statements, including a summary of significant accounting policles. The financial reporting fromework that has been

applied in their preparation is applicable law and United Kingdom Accounting Standards, Including Financiat Reporting

Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland’ {Unitad Kingdom Generally

Accepted Accounting Practice).

In aur apinion the financlal statements:

- give a true and falr view of the state of the group‘s and of the pamnt company affalrs as at 30 lanuary 2021 and of
the group’s toss for the period then ended;

- have been properly prepared In accordance with United Kingdam Generally Accepted Accounting Practice; and

- have been prepared in accordance with the requirements of the Companies Act 2006.

Basls far oplnlon

We ccnducted our audit In accardance with Imematlonal Standards on Auditing (UK) {1SAs {UK)) and applicable law. Qur
respansibilities under those standards are further described In the Auditors' responsibilities for the audit of the financlal
statements section of our report.  We are independent of the group In accordance with the ethlcal requirements that
are relavant to our audit of the financial statements in the UK, Including the FRC's Ethical Standard, and we have fulfilled
our other ethics! respunslbmtles inaccordance wnh these requiraments. - We belleve that the amm evidence we have
obxumed s suffictent and appiopriate (o provida a biasis for Guf opinign,

Conclusions relating to goling concern

In auditing the financial statements, we have cancluded that the directors' use of the going cancern basls of accounting
In the preparation of the financial statements Is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relaling to events or conditions
that, individually or collactively, may cast significant doubt on the group's and the parent company's abliity to continue
as & galng concern for a periad of at least twelve months fram when the finantial statements are authorised for issue.

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

Other Information
The directors ore respansible for the other information. The other informatlon comprises the information in the Group

Strategic Report and the Report of the Directors but daes not Include the financial statements and our Report af the
Auditars therean.

Our opinion on the financial statements does not cover the other informatlon and, except to the extent otherwise
explicitly stated in our repart, we do not express any form of assurance conclusion thereon,

{n cannection with our audit of the financial statements, aur responsibility is to read the other information and, in doing
s0, consider whether the other information Is materiaily inconsistent with the financial statements or aur knowledge
obtained In the audit or otherwise appears to be materiaily misstated. if we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether this glves rise to 3 material misstatement in
the financial statements themselves. i, based on the wark we have performed, we conclude that there Is 3 material
misstatament of this other information, we are regulired to repart that fact.  We have nothing to report in this regard.

Qpinions on other matters prescribed by the Companles Act 2006

In-our opinian, based an the work undertaken in the course of the audit:

- the information given In the Group Strateglc Report and the Report of the Directors for the financiat year for which
the financlal statements are prepared is consistent with the financlal statements; and

- the Group Strateglc Roport and the Report of the Directors have been prepared in accordance with applicable legal
requirements,
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF ' * -~ R
ROBINSON WEBSTER HOLDINGS LIMITED Co :

Matters on which we are required to report by exception
in the light of the knowledge and understanding: of the group and the parent mmpanv andits environment abtained in
the course of the audit, we have not Identmed malerlal m!sstatements L the Group Stmeg!c Repon or the Report o!
the Directors. . et .

-

.- PR \

We have nuthlng to repont in tespac! of’ me fu!lowlna matlers where the: Compenies Act 2006 requlra us to regort to

you if, In'our opinion:

- adequate accounting records have not been kept by the pareat company, or returns adeguate for our audit have not
been recelved from branches not visited by us; or

- the parent company financial statements are not In agreement with the accounting records and returns; or

- certaln disclosures of directars' remuneration specified by law are not made; or

- we have not recelved all the information and explanations we regqulre for our audit,

1

Responsibliities of directors :

As explained more fully In the Statement of Directers' Responsibilities set cut on page eight, the directors are
responsible for the preparation of the financial statements and {or being satisfied that they give a true and fair view,
and for such interal contral as the direciors determine necessary to enable tha preparatlan of financial statements
that are free from moterial misstatement, whether due to fraud or errar.

In preparing the financiat statements, the directors are responsible for assessing the group's and the parent company's
abllity to continue as a galng cancern, disclosing, as applicable, matters ralated Yo golng concern and using the going
concern basis of accounting untess the directars either intend to fiquidate the group or the parent company or to cease
operations, or have no raalistic aiternative but to do so.
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REPORT OF THE INDEPENDENT AUDITORS TQ THE MEMBERS OF
ROBINSON WEBSTER HOLDINGS LIMITED

Auditors' responsibllities for the gudit of the finandal statements

Our objectives are to obtaln reasonable assurance about whether the financlal statements as a whole are free from
materal mlsstaiament whether due to fraud or.error,-and to Issue a Report of the Auditors that includes our opinien,
Reasonabile assurance 1s a high levei of assurance but Is not.a guarantee that an audit conducted In accordance with
I1SAs (UK) will always detect 3 material misstatemant when it exists, Misstatements. can arise from fraud or error and
are cansidered materia! if, individually or in the  aggregate, they could reasonably be expected to influcnce the econamic
decisions of users taken on the basis of these financiat statements.

Irregularities, including fraud, are Instances of mn-compllan:e wﬂh Iaws and raaulatlons. We dasign procedures inline
with our responsibllities, outlined abave, to detect material misstatements in respe:t of irregularities, including fraud.
The extent to which our protedures are capable of detecting Irregularities, induding fraud Is detatied below:

We have identified areas of laws and regulations that could reasonabily be expected to have 9 materlal effect on the
financlsl statements from our general commercial exparience, knowledge of the sector, a review of regulatory and legal
correspondence and through discussions with directors and other management obtained as part of the work regulred
by auditing standards. We have alsa discussed with the directors and other management the policies and procedures
relating to compliance with laws and regulations. We communtcated {aws and reguhtlnns thmughoul the team and
remained alert to any indicatians of nen-compliance thraughout the audit.”

The potential impact of different laws and regulations varies considerably, Firstly, the company is subject to laws and
.regulations that directly Impact-the-finantial-statements {for example. finencis) raporting leglislation) and we have
assessed the exient of compliance with such iows and regulations as part of our financial statements audit. This included
the identification and testing of unusual material Journat entrias and challenging management on key areas of
uncertainty belng the estimates, assumptlons and judgements made In the praparation of the financial statements.
These key areas of uncertainty are disciosed In the accounting poticies.

Secondly, the company Is subject to other faws and regutations whare the consequence far non-compliance could have
2 moterial effect on the amounts or disclosures In the financial stataments, We Identified the following areas as those
most likely to have such an effect: Health and Safety regulations, Employment. law and Environmeantal regulations.
Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations to
enquiry of the directors and other management and inspection. Through these procedures, If we became aware of any
non-compllance, we considered the impact on the procedures performed on the related {inanclal statements items.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material
misstatements In the financial statements, even though wa have proparly planned and performed our audit in
accordance with auditing standards. The further remaved non<ompliance with laws and regulstions Is from the evants
and transactions reflected In the financial statements, the less likely the inherently limited procedures required by
audlting standards would identify it. As with any osudit, there Is 3 greater risk of non-detection of irregularitics as these
may [nvoive coliusion, International amisslons of the averride of internal controls. We ara nat responsible for preventing
non-compliance and cannot be expected to detect non-compliance with all laws and regulations.

A further description of our respunslblllt{es.(ortha audit of the financial statements is located on:the Financlal Reporting
Council's website at wew.fre.org.uk/auditorsresponsibilities. This description forms part of our Report of the Auditors.
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERSOF  * ‘o
ROBINSON WEBSTER HOLDINGS LIMITED :

- .

Use of aur report .
This repoit Is made solely to the company's members, as a bady, In’ awordance with Chapter 3 of Part 16 of the
Companies Act 2006, Our audit wotk has been uudenaken 50 that we might state to the company’s members those
matters we are required to state to them in a Report'of the Auditors and for no other purpose. To ‘the fullest extent
permitted by law, we do not arcept or assume responsibility to anyone other ti\an the cornpany and the company’s
members as 3 body, for our audit work, for this reprm. or for the apin!ans we lnve furmed

-~ N YR

Alistalr Maln 8FP FCA (Senlor Statutory Auditor)

far and on behalf of Duncan & Toplls Umited, Statutory Auditor

14 All Salnts Street

Stamford

Lincolnshire

PE9 2PA C -

. 2& E_Oc/z;;_ Zoz2]
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ROBINSON WEBSTER HOLDINGS UMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME .. EI IO
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021 . . - - :
Period - . Period
2.2.20 30.9.18
to ta
30.1.21 1.2:20
Notas £'000 £'000
REVENUE 3 38,691 128,905
Cost of sales o ' 17,814 48,226
GROSS PROFIT 20,877 80,679
Administrative expenses 46,717 85,175
{25,840) {4.436)
Other oparating Income 4,829 ‘1,058
OPERATING LGSS 6 {21,011) {3,4128)
€xceptional items 7 14,405 {1,453}
{6,606) (4,891}
Interest recelvable and simiiar income - 2.
{6,606) {4.889)
interest payable and similar expénses 8 214y 2,632
LO5S BEFORE TAXATION {8,747} 17.521)
Tax on loss 9 15 1,660
LOSS FOR THE FINANCIAL PERIOD (8,762) {9,181)
OTHER COMPREHENSIVE INCOME
Exchange differences on transtation of :
foreign subsidiaries i84
Income tax relating to other comprehensive
income - . -
OTHER COMPREHENSIVE INCOME FOR THE
PERIOD, NEY OF INCOME TAX - 184
TOTAL COMPREHENSIVE INCOME FOR THE
PERIOD {8,762) 8,997)
L~ )
Loss attributable to: )
Owners of the parent. {8,762) 19.181)

The notes form part of these financial statements
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‘ROBINSON WEBSTER HOLDINGS LIMITED .

CONSOUDATED STATEMENT OF COMPREHENSIVE INCOME' TE
FOR THE PERIOD 2 FEBRUARY 2020 YO 30 JANUARY 2028 S

Total comprehensive income attributable to:
~ - cr
- ! Period
- te
30121
N . E'000
Owners of the parent 58‘7.52)

The notes form part of these financial statements:
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ROBINSON WEBSTER HOLDINGS LIMITED {REGISTERED NUMBER: 01059539}

CONSOUDATED STATEMENT OF FINANCIAL POSITION

30 JANUARY 2021

Notes.
FIXED ASSETS
tntangibls assets 12
Property, plant and equipment i3
CURRENT ASSEYS
tnventories 15
Oeblors 1)
Cash st bank
CREDITORS
Amounts falling due within one year 17
NET CURRENT LIABILITIES

- — ~TOTALASSETS LESS CURRENT LABILTIES —— - =~ = — =~

CREDITORS

Ameunts falling due after more than one

year

PROVISIONS FOR LIABIUTIES

NEY LIABIUMES

CAPITAL AND RESERVES

Callad up share capita)
Share premium
Retained sarmings

SHAREHOLDERS' FUNDS

on

Z\

18

22

23

The financiaj stajamonts were approved
ey A=A

2020
£000

‘13,571
4,520

1,734
19,825

25,318

2021
£'00D £000
67
4877
4,908
7,780
2,250
1,260
11,320
15,423
{4.103)
wuxrg- -er '.v ~-~ k=
(6,700}
5.859)
6,157
6,623
{18,639)
{5,859)

the Board of Olrectors

and were signed an its behalf by:

$ M Thew - Director

it mw P -

The notes form part of these financial statereénts
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ROBINSON WEBSTER HOLDINGS UMITED [REGISTERED NUMBER: 01069553)

COMPANV STATEMENT OF FINANCIAL POSITION e U
30 JANUARY 2021
R B 2021 )
_ Notes "~ ~£000 -  £000
FIXED ASSETS
Intangible assets g 12 &7
. Property, plant and equipment: 13 ) ,'“‘872,
* 4,939
CURRENT ASSETS }
Inventories 13 . 72.836
Debtors 15 3,653
Cash at bank ) Co. 1218
12,708
CREDITORS
Amaounts falling due v\ﬁtt_un one year 16 s+ ' 16,894
NET CURRENT LIABILITIES . (4,186)
TOTAL ASSETS LESS CURRENT LIARQILITIES 753
CREDITORS
Amaunts falling due after more than ond
year : - 17 (6,700)
PROVISIONS FOR UABWLITIES 22 -
NET UIABILITIES ’ !55947)
CAPITAL AND RESERVES
Called up share capitd) 23 6,157.
Share premium. : 6,623
Retalned earnings . (18,727}
SHAREMOLDERS' FUNDS 5,942}
Company's loss for the financizl year - 164,475)

.The ﬁnan;le? st;tzmcms were approved the Board of Oirectors and
on ..l \00 L) and were signed on its behalf by:

S The\{l ‘-'Dire\c{nr

The notes form part of these financial statements
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2020
£000  £000

11,238

5,015

1521

12,774
27,293 .
i 9,519

{3.575}

{10,380)

(1,773) '
(14.132)

%0
30
(14,252

(14,132)

. !15.651)

authorised  for  issue



ROBINSON WEBSTER ROLDINGS LIMITED

CONSOLDATED STATEMENT OF CHANGES IN EQUITY

FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021 - . - :
Cailed up )
share Retained Share Total
capital edrnings ‘premium eguity
' £'000 £000 £'000 £000
Balance at 30 September 2018 80 (880_) .o -30 - {760)
Changes in aquity
Totol comprehensive income - _{8,997) - {8,997)
Balance at 1 February 2020 90 {9,877 30 _{9,757)
Changes.In equity )
issue of share capital . 6,067 - 6,593 12,660
Totalcomprehensive income - {8.762) - (8,762)
Bai‘anoe at 30 January 2021 \ 6,157 {18,639) 65,623 {5,859)

P

—_— ————— ~

The-dotes-form part of these financial stitements’
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ROBINSON WEBSTER HOLDINGS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR YHE PERIOD 2 FEBRUARY. 2020 YO 30 JANUARY 2021

: Called up. ‘
- . ot s _share. Retained. Share Total
Dl v ‘. . " caphal eamings premium equity
K] . R - < £000 £'000 £'000 £'000

Balance st 30 Septembeor 2018 . 50 1,409 30 1,529
Changes In equity o
Total comprehensive income . . - {15,661) ) - {15.661)
Bafance at 1 February 2020 St _ .80 {14:252) 30 (14,132)
thangas In equity
issue of share capital 6067 - 6,593 12,660
Total comprehensive Income P - (4,475). - {4,475)
Balance at 30 January 2021 ) 6,157 {18,727) 6,613 {5,947)

“The notes form part of these financial statements
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ROBINSON WEBSTER HOLDINGS UMITED

NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021

1 GENERAL INFORMATION

Robinson Webster {Heldings) Limited {RWHL'} is a limited campany incorparated in England & Walas under the
Companies Act. The address of the registered oHfice is given on the contents page and the natureé of the group's
operations 3nd its principal activities are set out In the strategic report. The financial statements have been
prepared (n. accordance with FRS 102, the Financial Reporting Standard applicable in the United Kingdom and
the Republic of tre!gnd.

2. ACCOUNTING POLICIES

Basls of preparation .
These financial statements are prepared under FRS 102,

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting
estimates. {t also requires group management to exercise judgement In applying the group's accounting policies
{see note 2).

Going concern

-- = - - -Thefinancial statements-have been prepared on a golng concern basis which assumes that the group s able to
meet its cbligations as they fall due for the foreseeable future.

The graup meets.its day to day warking capital requirements thraugh its Secure Trust Bank (STB) facility.

Covid has put signlificant pressure on the wider economy. and tha group. As noted in the Strategic Report, RWHL
\s trading fawer, mare profitable stores on turnover deals, with 2 significantiy Increased online businass (where
demand Is rabust), accessing Covid government support measures, coupled with a. rationalisation of the cost
and suppller base have ensured the group has been able to trade within its faciiitles.

The group has access to 3.E6m credit line {'Facllity’} [rom STB [thatis guaranteed by Mountain Berg Umited), the
£6m Facllity was finalised with ST8 in April 2021 with Mountain Berg.ttd having confirmed their support for this
Facility arrangement to remain in place. The Directors maintain a good ongoing dialogue with the bank to
ensure the best and most efficlent bank faciiities to support the business needs.

The Pacility Is sbject to 0 weekly assessment of short-term cash, trade, and operational expenditire; the related
cash flows and forecasts of the group Indicate that there Is sufficient headroom on the Facility for the next 12
months and beyond. It should be noted that the group's forecasts are based on the recently agreed Time-To-
Pay arrangement with HMRC, whereby HMRC Habilities that accrued during the Covid Pandemic are settled over
approximately the next one to two financial years.

The graup successfully comploted the CVA on 1 Octaber 2020. A financlal foracast was prepared to model the
business after the CVA resuucture, including profit and cash projections covering the period;until the end of
January 2022. The group have performed a farmal review of these forecasts which confirm the directars view
that the group can genarate sufficient profitability and cash flow to be in a position to meet its liabilities as they
fall due over a period of at east 12 months from the date of signing these finoncial statements.

In addition to the existing forecasts, there are further strategies that the' business can adopt at short-notice to
generale cash margin and llquidltv if the need arises.

N
-

. The lcng~term funding teceived ffom lhe owners has provlded the solid roundations from whlr.h the group can
now trade. The Ultithate parent company, Mountain Berg Holdings Limited, is a financially secure group.

The group therefore continues to adapt the going cancern basis In the financial statements.

Page20 . ' continued...



ROBINSON WEBSTER HOLDINGS LIMITED

NOTES YO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE PERIOD 2. FEBRUARY 2020 TO 30 JANUARY 2021 * )

2

ACCOUNTING POUCIES- continued

Financlal Reporting Standard 102 - reduced disdlosure axamptlnns o . ‘

- Parent company disclosure enempﬂm
 The ultimate parant cémpany and contralling party is Mauntain Berg Holdlnas Umited, 3 campany registerad In

England and Wales, at the registerad address of 10 St James's Flace, London, United Kingdom, SW1A INP.

In preparing the financial statements of the group and parent company, advantage has been taken of the
following disclosure exemptions avallable in FRS 102:

- No cash flow statement has been presentad for the group and company
- No disclosure has been given for the aggregate remuneration of the key management personnel of the
company as thelr ramuneration Is included in the totals for the group as.a whols.

' Consolidated financial statements of Mountain Berg Holdings Umited can be obtalned from:

Campanies House
Crown Way
Cardiff

CFi143U2

Basis of consolidation .

The consolldated financial statements present the results of Robinson Webister {Holdings) Umited (“RWHL") and
Its subsidiaries {“the group”) as i they farmaed 3 singfe entity. |ntmompanv transactions and balances between
group eompanlesare therefore eliminated In full,

The consolidated financlal statements incorporate the results of business combinations using the purchase
methad. In the statement of financial positlan, the acquirer's (dentifiable assets, liabllitles and contingent
fiabilities are Inltially racognised at thelr fair values at the acquisition date. The results of acquired operations
are included In the consolldated statement of comprehensgive income from the date on which control Is
obtained. They are derecognised from the date contro) ceases.

Turnover .
Turnover represents amounts receivable for gaods and servites pmv‘lded to customers outside of the group,
stated net of returns and value added and other sales toxes.

Retall revenue s recognised when the significant risks and rewards of ownership have been transferred to the
buyer, which is typically at the point of sale. Web sales are recognised when goods are despatched.

Other income
Other aperating income includes rental income, licensing incaome and grant income recelved [t Is recognised in
the period in which it is earned.

intangible assets : )

Where the falr valie of the separable net assats exceeds the filr value of the consideration for an acquired
undertaking the difference is treated as negative goodwill and Is capitalised and amortised through the
statement of comprehensive Income in the peried in which the non-monetary assets acquired are recovered.
Negative goodwill isamortised over 3 o S years. In the case of fixed assats this s the pericd over which they are
depreciated, and in the case af current assets, the perlod over which they are sold or otherwise realised,

Costs of trademark Investments are capitalised in the statement of financlal position where the directors

consider there to be an enduring benefit to the company. The cost of assets so acquired are amortised over the
tesser of 20 years or the estimated useful life.

Page 21 continued...




ROBINSON WEBSTER HOLDINGS UMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021

2.

ACCOUNTING POUCIES - continued

Vangible fixed assets

Tangible fixed assets, other than frechold land, are stated at cost lass depreciation. Cost indudes the origina!
purchase price of the asset and the costs stuributable to bringing the asset to its working condition for its
intended use. freehold tand is not deprecisted. '

Oepreclation Is provided at rates calcuiated to write off the cost l2ss estimated residual value of each asset over
its expected useful life, as follows:

Leasehold land and bulldings Straight iine over the lease tarm
Refurbs, fixtures, fittings and equipment  5-7 years
Motor vehicles 4 years

The expocted useful lives of the assets in the business are reassessed periodically to ensure that they remaln
appropriate.

Gains or Jossas onthe disposal of fixed dssets are accounted for within the statement of comprehensive income
as the difference batween proceads and the net book value of the asset st the dete of disposal.

Where group companies' websites are expected to genzrate future revenues In excess of the costs of develaping
thase websites and all other capitalisation criterla are met, expenditure on the functionality of the website is
capitalised and treated as a tangible fixed asset: Expenditure Incurred on malintalning wabsites and expenditure
incurred on developing wabsites used only for advertising and promotional purposes arc written off as incurred.

impalrment of fixed assets

The carrying valuas of fixed assets are reviewed for impalrment If events or changes In clrcumstances indlcate
the carrying value may not be recoverable. if there are indicators of Impalrment, an exerdse Is undertaken to
determine whether the carrying values are in excess of thelr recoverable amounts. Such a review s undertaken
on cash generating units. ’

If the carrying value of a fixed asset exceads the recaverable amaount, a provision is recorded ta reflect the asset
3t the lower amount. In assessing the recoverable amounts of fixed assets, the relevant future cash flows
expected to arise from the continulng use of end disposal of the assets have been discounted to-thelr present
value using a market-determined discount ¢ate.

Government grants

Government grants are recognised when there is reasonable assurance that the grant will be received and any
conditions attached will be compiied with. Grants are recognlised as Income over the period necessary to match
them with related costs, for which they are intended to campensate, on a systematic basls.

Stock . : . - oo

Stock {s valued at the fower of cast and net realisable value. Netreslisable value is based on an estimated selling
price less costs to sell. Costis based on the cast of purchase on astandard cost basls, Where necessary, provisions
are mada for ohsolete, slow moving and defective stock and shrinkage.

Currant and deferred taxation
Tax on the profit or loss for the year comprises current snd deferred tax. Yax is recognised in the income

statement except to the extent that it relates to items recognised directly.in equity or ather comprehensive
income. ’

. Page 22 cantinued...




ROBINSON WEBSTER HOLOINGS LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued - ‘ -
FOR THE PERIOD 2 FEBRUARY 2020 YO 30 JANUARY 2022 ‘.

2,

ACCOUNTING POLICIES - continued

Current tax is the expected tax payable or receivable on the taxable tncome or loss for the véar. calcuiated using

~tax rates enacted or substantivaly enacted at the statenient of Rnanclal posman date inthe countries where the
. commpany's subsidiarles operate and generate taxable income. Anv ad]uxunent to tax pavablc In respect of

provious years s also inzluded,

Deferred tax is vecognised in respect-of all timing differences at the reponing date, except as otherwise
indicated.

- The recognition of deferred tax assets is limited to the extent that (t is probable that they will be recovered
agalnst the reversal of deférred tax llabliities ar other future taxable profits.

- Any deferred tax balances ara roversed it and when all conditions for retaining-associated tax allowances have.
been met.

r - - .
- Deferred tax Is not recognised on timing differences relating to Interests In subsidiaries, assoclates, branches
and joint venturas where the group can control thelr reversal and such reversal Is not considered probable in
the foreseeable future.

A deferred tox lishility or asset is recognised for the additional tax that will be paid or avolded in respect of assets

-and lizbliities that-are recogrilsed in 3 busingss: tomun:tlon. The amount attributed to goodwill Is adjusted by

the amount of deferred tax reecanised

Oeferred tax is calculated using the tax ratés and laws that have been enacted or substantively enacted by the
reporting date that are expected to apply 10 the reversal of the timing difference. Deferrad tax balances are not
discounted.

Onerous lcase provisions .

Where the unavoldable cost of a lease exceeds the ecanomic benefits expected to be received from that lease,
a provision is made for the tower of the cost of fulfilling it and any compensition or penaltias arising from fallure
to fulfil it

Operating lease rentals

Rentals payable under operating leases are charged to the income statement on 3 stralghtine basis over the
lsase tarm, Any oparating laase Incentives recelved are credited to the income statement on a straight-line basis
over the lease term, .
The group has token advantage of the optional exemption avallable on trinsition to FRS 102 which allows lease
Incentives on leases entered into before the date of transition to the standard to be continued to be credited
over the shorter period to the first market rent review rather than the tarm of the lease.

Legaf and professional costs incurred in the acquisition of feasehold properties are capitalised and written off
over the initial perlod of the lease.

Penslons

The group.operates a dafined contribution penslnn schema: The assets of the scheme are held separately from
those of the group in an Indépendently administered fund. The pension casts are charged to the statement of
comprehensive income in the period to which they relate. Ciferencas between cantributions payable in the
period and contributions actually pald are shown as either scceuals or prepayments in the statement of financia!
position,

Poge 23 continued...



ROBINSON WEBSTER HOLDINGS LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021

2,

ACCOUNTING FOUCIES - continued

Hollday pay accrual

A llabllity Is recognised to the axtent of any unused holiday pay entitlernent which has accrued at the statement
of financial position date and carried forward to future periods. This Is measured at the undiscounted salary cosY
of the future holiday entitiement 5o sccrued at the statement of financisl position date.

Fareign currency transiation.

_The téading transactions n forelgn currencles are transtated into mﬂing at the rate of exchange ruﬂng stthe

relovant dates. me euhan;e differences arlying are therefore dealt with-in the statement of comprehensive
income.

Monetary assets and Habilities in forefgn currency are transtated at the exchange rate rufing at the statement of
financla! position date. The trading transactions In foraign currencies are translated into sterling at the rate of
exchange ruling at the relevant dates. The exchange differences arlsing are tharefore dealt with In the statement
of comprehensive lncome. Monctaw assets and liabilities in forelgn currency are transiated at the exchange rate
rullng at the statemant of financial position date. On consoildatian the assets and liabilitles, and income and
expenies of foreign operations which have a functlonal curréncy other than sterling are transiated into sterling

ot the ststement of financial position date. All resulting exchanga differencesare tak:n to reserves.

Prepaymante and acerued Incainie
Prepayments and accrued Income tomprise psyments made in advance relating to lhe following period, and

Income relating to the current pericd which will not be involced until after the statement of financial position
date.

Actruals and defarred income
Accruals and deferred Income comprisa expenses refating to the ctirrent period whlch wliil not be irvalced until
after the statement of financis! position date and Income recelved In advance relating to the foltowlng period.

Financial assets
Financial assets are measured inltially at fir value and subsequently at amortised cost less any Impalrment.

Financial liabillties

Financial iabilitias and equity are classified according to the substance of the financlal instrument’s contractual
abligations, rather than its legal form,

Financial lfabilities are Initially measured at transaction price {fncluding transaction costs) and subsequently held
at amortised cost.

Reserves

The group and company’s reservas. are as follows:

- Called up share capital reserve represents the nominai value of the shares issued

- The share premium account includes the premium on issue of equity shares, net of any lssue costs; and

. - The profit and.loss account represents cumulative profits or losses, net of dividends pald and other

adjustments,

Page 24 continued..,



ROBINSON WEBSTER HOLDINGS UMITED

NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS - continued
FOR THE.PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021 S

2. ACCOUNTING POLICIES - continued )

Judgements in applylng accaunting policies
In preparing these financial s!atements lhe mrectors have made the followlng ]udgements

Stock pmvmonhg {m nou 15) ‘ g

The group sells premium goods and ls subject to changing consumer demands and fashion trends. As a result, it
is necessary to consider the recoveratility of the cost of stock and the assoclated provisioning required. When
caleulating the stock provision, management considers the nature and condition of the Inventory, as well as
applying assumptions around anticipated saleability of finished goods and future usage of raw materials.

Onerous lease provision (see nate 22)

Where theunavoldable casts of 3 lease exceeds the eccmmlc benefits to be received fmm thatlease, a provision
is made for the lower of the cost of fulfitling it and any :ompenmlon orpenaities arising from falture to fulfil it.
Assumptions are used th making these calculations and changes In assumptions and future events could caute
the value of these provisions to change.

Tangible fixed assets (see note 13}

Tangible fixed assets are deprecisted over thelr useful lives taking Into account residusi values, where

appropriate, The actual lives of the assets and rasidual values are 2ssassed annuslly and may vary depending on

a numbar of factors, Residual value assessments consider lssues such as fumre mamct ‘eonditions, the
- rema!nlng Ufe of the asset and projected disposal Valdes, -

impalrment of tangibtz fixed assets (see note 13)

Cash generating units to which fixed assets are allocated are assessed ot cach reporting date to determine
whether there Is any indlcation that the assets are Impalired. Impairment is recognised where the carrying value
of the tangible assets allocated to a cash generating unit Is less than the book value of the assets. Flxed assets
that have been previously impalred are reviewed at each reparting date to assess whether there Is any indication
that there is further impairment or whethar impairment losses recognised in prior periods no longer exist or
may have dzcreased. '

intercompany loans recoverabliity (see note 17)
In assessing the recoverability of amourits owed by graup compantes, the net assets of the companies are
considered as well as the farecast future profitabliity in order to conclude on any necessary provislons within
the company statemant of financial position.

3. REVENUE
The revenue and loss before taxation are attributatie to thie one piincipal activity of the group.

An anatysls of revenue by geographical market is given below:

Period Period
2220 30.9.18
to to

30.1.21 1220
£'000 £'000
United Kingdom 38,327 117,339
Europe 354 1,729
Rest of the world - 9,837
38,691 128,905
L] K _J
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ROBINSON WEBSTER HOLDINGS LIMITED

NOTES YO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2022

4. EMPLOYEES AND DIRECTORS .
Period Perind

2220 30.9.18
to to
30121 1.2.20
£°000 £'000
Wages and salaries 14,428 25,137
Social security costs 1,060 1,834
Other pension costs a0 504
15,885 27475
——— L]
The average number of employees during the period was as follows:
Period Pariod
2.2.20 30.9.18
10 to
30'1'11. 1.2.20
R +17.1 T - 0 - T/ 699 716
Admlnistration 142 285
820 1,001
L] A
5. BIRECTORS' EMOLUMENTS
- Period Period
- 2.2.20 30.09.18
to to
30.01.21 1.02.20:
£'000 £'000
Directors remundration 1049 478
Intormation regarding the highest pald director is as fallows:
. Perlod - © Period
. 2220 30.09.18
w0’ to
30.01.21 1.02,20
£'000 E'C00
Emoluments etc 31 194

_No retirement benefits were accrued -under money purchase pension schemes {2020: none). None of the
_d_liectors hptd shi(e options (2020: none).

. Key management personnel are those individuals who have the aulherllv and responslbllity for planning,
directing and controlling the aetivitics of the group.

The directors are considered to represent the key management personnel of the group and thereflore the
director's remuneratlon represents the remuneration of the key management.

Page 26 ‘continued...
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ROBINSON WEBSTER HDLDINGS UMITED R -
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - contlnued - <* " © ~ - - W5 7 o
FORTHE PERIOD 2 FEBRUARY 2020 TO 30JANUARY 2021 [ &7 "7 7~ N
6.  OPERATINGLOSS w07 LTS

. The operating loss Is stated after charging/(crediting):
. M
e Period Period
2220 30.9.18
to ' to
301.21 1.2.20
) £000 £'000
Other operating lcases 7,160 15,622
Depreciation - owned assets 2,361 3,745
‘Négative gaodwill amortisation - 13
Trademarks amortisation 9 14
Acquired intangibles amortisation , - AR 1 22
Auditors’ remuneration 78 70
Forelgn exchange difierences - (167)
impalrment of tangible assets {1,872) {646)
Rents receivable (70) {582)
Exceptional items {14,405} 1,453
7. "EXCEPTIONAL ITEMS
Perlod Perlod
2,2.20 30.9.18
to to
-30.1.21 ) 1.2.20
. £'000 £'000
Exceptionat items 14,405 !1,453)
Perlod Period
. 02.02.20 309.18
to to
30.0%.21 © '1.2.20
£'000 £'000
Oncrous lease provisions’ .- 1,246
Release of onarous lease provision . {376)
Re-arganisation costs - - 722
Other exceptionat items {1,226) {581)
Exceprional CVA items (15,801) -
Corporate restructuring advice 1,254 -
. Loss on disposal of tangible fixed assets - 6
Refinancing related costs/fees - 108
Prior year credits from property restructiire (2018 cost) - {387)
Onerous commerciat contract 567 1,167
Exceptional staff costs 801 -
Store closure .. 148
e - « - va
. {14,405} 1,453
. & s - o
. . ¢
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ROBINSON WEASTER HOLDINGS UMITED

NOTES YO THE CONSOLIDAYED FINANCIAL STATEMENTS - continued

FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021

8.

9.

INTEREST PAVABLE AND SIMILAR EXPENSES

Bank Imere,s& )
,0n other non-bank laans.

TAXATION

;. . Analysis of the tax charge.
The tax charge on.the loss for the period was as faflows:

- R - e e - —

Current tax:

UK corporation tax
Adjustment for priar year
Foreign corporation tax

Total currant.tax

~Deferred tax:
Origination and reversal of
“timing differences

Taxon loss

Cee Page2B.; -

Perlod Perlod

2.2.20 30.9.18
to to
30.1.31 . 1.2.20

£000 €000
819 1,238
1,322 1,394
Zildt' 2,632
Perfod Period
.2.220 ¢ 30.9.18
. 10 to
30.1.2% 1220
£000 £'000
15 .
- {9)
- 87
15 78
+ 1.582
15 1,

continued...



ROBINSON WEBSTER HOLDINGS LIMITED avo d

NDTES TO THE CONSOLIDAVED FINANCIAL STATEMENTS - mnﬂnu!d
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021 R

9. TAXATION - continued
[ :
" * Reconciliation of total tax charge included In profit and loss
The tax assessed for the period is higher than the standard rate of corporation tax in the UK. The difference is

explalned below:
Period Perlod
- 2.2.20 " 30.9.18
to to
30.1.21 1.2.20
) £'000
Loss before tax !8,747} ) {7.521)
Loss muttiplied by the standard rate of corporation tax In the UK of 19% _ \
{2020 - 19%) (1.662) {1,429)
Elects of:
Expenses not deductible for tax purposes 1,393 s713
income not taxable for tax purposes 284 143
Adjustments to tax charge in respect of previous periods . 133
conslderation -
Unrecognised losses carried forward 15 820
upon which no deferred tax:
brought farward unrecognlied
tan
Effect of differing tax rites in overseas territories {15} {280)
Derecognition of deferrad tax asset . 1,625
Forelgn branch tax not creditable In current period - 75
Total tax charge 15 1,660

10.  PROFIT FORTHE COMPANY FOR THE YEAR ENDED 1 FEHRUARY 2021

As permitted by Section 408 of the Companles Act 2006, the Income Statemeant of the parent company Is not
presented as part of these financial statements.

11.  GOVERNMENT GRANTS

Government grants relates to amounts recelved from the Coronavirus Job Retention and Retall Grant schemes
and have baen included within other ogerating income in the financial statements.
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ROBINSON WEBSTER HOLDINGS LIMITED

NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS - continued:

FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021

12.  INTANGIBLE FIXED ASSETS

Group

cosY

At 2 february 2020
Dispasals

At 30 January 2021
AMORTISATION

At.2 February 2020
Amortisation for period
Eliminated on disposal
At 30 January 2021

- NEYBOOKVALUE
At 30 January €021

At 1 February 2020

Company

COSY
At.2 February 2020
Disposals

At 30 ianuary 2021
AMORTISATION

At 2 Febuary 2020
Amortisation for period
Eliminated on disposal
At 30 January 2021

NET BOOK VALUE
At 30 January 2021

_ At1 february 2020

-

[P T

Negative
goodwill Teademarks
£'000 £'000
{281) 736
281 {7)
- 129
{281) 660
- 9
281 (7
~ 662
~ 67
- 76

Page30

Acquired
intangibles

€000

205

wm———

205

& ] .3

l“ lo

Totals
€000

660
274

934
583
10

274

867

87
N

77

TYradamarks
£'000

736

_m

729

660
9

4
662

67

continued...



. ROBINSON WEBSTER HOLDINGS UMJTED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued ' -

FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021

13.

PROPERTY, PLANT AND EQUIPMENT

Group

COsT

At 2 February 2020
Additions

Disposals

Exchange differences

At 30 fanuary 2021

DEPRECIATION

At 2 February 2020
Charge for period
€liminated on disposal
impairments
Exchange differences

P

At 30 January 2021

NET BODK VALUE
At 30 January 2021

At 1 February-2020

Campany

COSY

At 2 February 2020
Additions
Disposals

At 30 January 2021

OEPRECIATION

" ‘At 2 February 2020

Chatge far period
Eliminated on disposal
impairments

At 30 January 2021

NEY BOOK VALUE
At 30 January 2021

At 1 february 2020

‘Leaschold Refurbs,
land and F&F and
bulldings equipment

£'000 £'000

- 4,714 37,978
61 647
.. {1,783) {10,550}
: )

2,992 28,069
4,600 30,244

316 2,045
(2,733) (7.811)
{255) {327)

- 6

2,027 24,157

965 3‘912

114 7,734

Leasehald Refurbs,
land and F&F and
bulldings equipmeant

£'000 £'000
4,680 37,107
61 646
A783)  (1083)
2,958 22,570
4,580 29,744
316 2,043
{2,733) {2,811)
{156) {327)
2,007 23,649
951 3,821
100 7,363

Page 31 .

Motor
vehicles Totals
g0 eam
119 42:811
- 708
- {12,333)
{6)
119 31,180
119 34,963
. 2,361
. (10,544}
. (483)
- 6
119 26,303
- 4‘877'
- 7,848
Motor
vehicles Totals
£'000 £'ooo
119 41,906
- 707
- {11,865)
13 30647
119 34,443
T 2,359
. {10,544)
- (a83)
119 25,775
- 4,872
L ] ]
- 7,463
——— ]
continued...



ROBINSON WEBSTER HOLDINGS UMITED

NOTES YO THE CONSOUDATED FINANCIAL ST A!(MEWS - cantinued
FOR THE PERIOD 2 FEBRUARY 2020 YO 30 JANUARY 2021

14.

FINED ASSET INVESTMENTS

Company

s

cosy .
Atl Fabrunry.lQIQ
and 30 January 2021

PROVISIONS
At 1 February 2020
Provision for peried

At 30 January 2021

NET BOOK VALUE
At 30 January 2021

— e p—

At 1 February 2020

The company has holdings in the sharc capital of the following companies:
Company ' Registéred office

Subsidlary undertakings directly

P —

held
159 Mortlake Road, Richmond, Surrey,
Kew 159 Umited TWY AW B
159 Mortlake Road, Richmond, Surrey,
RWH {Bluebird) Umited TWS AW
Robinson Webster intermatlonal  Naritaweg 165, Telestone 8, 1043 8W
{Ho!dings) BV Amasterdam, The Netherlands
Lavel 11, 1 Margaret Street, Sydney,
Jigsaw Australia Pty Limitad NSW 2000, Australia
b 10960 Wilshire Bivd, 7th Floor, tos
Jigsaw USA {Oelaware) Inc: -Angeles, CA 80024
. 31/F., Tower Two, Yimes Square, 1 '
} Matheson Street, Causeway Bay, Hong
Bonfine Umited® Kong '
* 10960 Wiishire Blvd, 7th Floor, Los
ligsaw USA (California) Inc **  Angeles, CA 90024

¢ Subsidiary of Rabinson Webstar internationat Haldings BV
** 1003 subsidiary of jigsaw USA (Defaware) inc

A full listing of members is available at each company’s registered office,

All compantes have a 30 fanuary 2021 year end.

Page 32

Sharesin
group
undertakings

£'000

Shares held

Class %

Ordinary
Crdinary
Ordinary
Qrdinary

Ordinary

Ordinary

Ordinary

100
100
100
100

100

160

100

continued...



ROBINSON WEBSTER HOLDINGS LIMITED R -

e -

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - cantinued ~~ *~ -7 =7 777 "7 &
FOR THE PERIOD 2 FEBRUARY 2020 TO 301ANUARY 2028 -~ 7 '~ SR

14; FIXED ASSET INVESTMENTS - cantinued

. The principal activity of these undertakings for the last selevant financial period was as follows:
(] »

Printipal activity

Kew 159 Limited Non-trading ' ,
RWH (Blueblrd) Limited Non-trading ~ '
Robinsan Webster International (Holdings) BV Holding company .
ligsaw Australia Pty Limited Nontrading - -
ligsaw USA (Delaware) Inc Holding campany )
Bonfine Limited Manufaciuring / buying sgent
Jigsow USA (California) Inc Non-trading
15. STOCKS
Group Company
2021 2020 2021 2020
— ‘€000 £000 £1000 £000
Raw materlals _ . Y- 1,056 254 1,056
Finished goods ’ 7,214 11,566 7,260 9,890
Finished goads in transit 322, _1 949 322 _292
7,790 13,571 7,835 . 11,238

Stock recognised in cost of sales during the year as an expense was £16.7m {2020: £48.2m).

4 e L)

36. OEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR we
Group Company
202y . 2020 2021 2020
. £000 £'000 £'000 £'000
, Trade debtors 1.241 1,158 - 1,231 1,125
Amounts owed by group undertakings N - - 1,452 656
QOther debtors ) . 656 . 348 617 278
Deferred tax asset . . ] - L.
Prepayments and accrued income 353 3,016 353 2,936
E .
2,250 4,520 3,653 5.015
A R SRR L ]
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ROBINSON WEBSTER HOLDINGS LIMITED

NOTES TO.THE CONSOUDATED HNANCIALSTAYEMENTS - continued
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021

16.

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR ~ continued

A deferred tax asset has not been recognised In respact of the following balances in the financial statements on

. the grotnds that.in the diractors’ opinion, it is not probable that they will be recovered sgainst deferved tax

lsbilities or future taxable profits.

The unprovided deferred tax is caleulated ot 19%{2020: 19%) and comprtsgs:

Il

021 : 2020

£'000 £000
Decelerated capital allowances 1,065 1,186
Other timing ditforences: 3,660 7,329
Tax losses carrled forward 4,707 - 4,511
As at February 2021 9,432 13,006

Factors affecting current and future tax charges, . . o

Durlng the period, the maln rate 6f UK corporation tax rate was 19% and remalns the rate substantively enacted

“at the statement of finantial pasition date.

During the year beginning 2 February 2021, the net reversal of doferred tax assots and labilities is expected to
nelther Increase or dacrease the corporation tax charge for the year. This Is due to the expected caplial

“allowances approximately equalling dopreciation.

.
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ROBINSON WEBSTER HOLDINGS UMITED

NOTES YO THE CONSOLIDATED FINANCIAL STATEMENTS - ennunued i LT

FOR THE PERIOD 2 FESRUARY 1020 TO30JANUARY202F -~ - SR
17.  CREDITORS: AMOUNTS FALLING DUE WITHINONEYEAR - -~ + » ™
: “ C ” : Group

: - - 2021 . 2020 -
£°000 £'000
Revolving credit facility - 3,828

Tradz creditors : : "5,087 « 8,747 -
Amountsowed to group undenaklnss . 739
Amounts owed to participating interests - 599
Corporationtax . 15 128

. Other taxes and soclal security 2,120 584 -
Other creditors 1,808 2,185
Accruals and dgvmed income 6,443 8,508
T 15,423 25,318

18.

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

Group
021 2020 -
£000 £'000
Amounts owed to group undertakings - 4,200 5,190
Amounts owed to participating Interasts /2.500 5,190
LI 03

Page 35

< e
*-+ Company ~
2021 ' 2020
" E'000 £000

- 3,828
3,257 ‘6,739
1,656 $.210

- 599

- 106
2,134 801

© 2130 2118

- INn? 7,892
‘16,894 * 27,293
CETE— L = )

Company

‘2021 " ""2020
£000 £'000
8,200 - 5,180
3,500 5,130
6,700 10,380
L~ ] Em—
continued...



ROBINSON WEBSTER HOLDINGS LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021

18.

18.

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE VEAR - continued

The credit facility is with Secure Trust 8ank {'STB'}.  In April 2021 this Facllity was moved from being secured by
stack and concession debtors to a diract guarantee fram Mountain 8erg Limited,  Interest is charged based on
the bank base rates plus 4%.

Foll the ful fetion of the VA, MBL and Rablnson Property Company Limited {"RPCL'} have
restructured thelr debt and equity. The new shares do not have the sama rights for the holders to receive a
fixed level of dividend. The cument claszes of preference shares and loan notes held by MBL and RPCL are now
zero-coupon preference shares. MBL and RPCL have the new pref: shares in full and final
settlement of any octlons, claims, rights of demands agalnst the group erising from sums due under the
preference shares and/or loan note.

MBL Invested E2m by way of short-term working capltal loans (0.75% Interest peen) in December 2019, £0.45m
of the balance was repatd before the prior year end. Following the 2020-year-end date a further £0.55m was
repatd. MBL and RPCL, In January and February of 2020, provided further short-term working capitat loans of
£2.5m and £0.5m respectively. ln July 2020 MBL provided a further £1.7m of short-term loans to support the
b hrough the ful CVA period which was completed on 15t October 2020, Thase short-term loans
totalled €4.7m in totaf. The interest rote on af) these short-term loans is 0.75% pem above base rate.

As pert of the CVA, £3.7m 6f the short-term loans have been deferred to the anticipated completion date of the
CVA perlad, In Aprll 2023. Interest continues to accrue on these loans. The interest on the remaining £1m of
short-term loan Is being repald on a quarterly basis In line with the terms of the loan agreement.

Under the terms of the CVA MBL provided  Revolving Credit Facility {'RCF') of £4m to the group. The interest
rte ls also 0.75% pem above the Bank of England base rate on any drawn amount

Creditors and acoruals
The CVA resulted in the compromise of certaln non-critical stotk and stock credi The bi
to each non-critical creditar is 8% of the allowad CVA claim of the non-critical ereditar.

Other creditor balances have also been written off or reduced as a result of the CVA. Rent (ree periods held In
accruals are no langer relevant as the CVA has eHectively served all properties with new contractual terms across
all lease eategories. Capital contributions on those jeases that have been exited in the post balance sheet period
have been written down.

The HMRC tax llabitles that acerucd 3 part of the Covid Pandemic have been db HMRC and the
group with 3 post year end Time-To-Pay arrangement sgreed in July 2021, The group has already made, post
year end, 2 number of fepayments agalinst the TTP arrangement.

LEASING AGREEMENTS
Minimum lease paymants fall due as foll
Group
Non-cancellable operating
H . . leases
S : 021 2020
£°000 £'000
Within one year . . - - . 3,203 11,463
Betwaen one and five-years B . 9,153 36,547
in more than five vears ) ‘1,968 22,180
.u~nw~a 70,180
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ROBINSON WEBSTER HOLDINGS LUMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021

19,

20.

21,

LEASING AGREEMENTS - continued - :

The completion of the CVA on the st October 2020 has resuited in a fundamental reorganisation of the group's
property portfolio and lease terms. Following the CVA there are lour categories of lease of which each category
has a differant right to termination. The ongaing lease postfelio review exercise is now materially complete with
onerous stores either exited or with notice served to Landlords on stores that the group wish to exit.

Company :
Non-cancellable operating
{eases
021 2020
£000 £000
Within oneyear 1,203 11,153
8etween one and five years 9,153 36,175
in more than five years. ' ' 1,968 22,180
12,324 69,508
L ] E ]
SECURED DEBTS
‘The following secured debts are included within creditors: T T
Group
2021 . 2020
£'000 £'000
Revolving credit tacility 1,598 3,828

The revolving credit facllity Is secured through fixed and floating charges an the group's assets,

FINANCIAL INSTRUMENTS
Group Company
2021 2020 2021 2029
£'000 £000 E'000 £'000

Financial 2ssets
Flnanclal assets measured at amortised cost 952 3233 2,384 6,980

S g ] L1 *
Financlal liabilities :
Financial Habllities measured at amontised cost 195327 26‘409 20,227 23‘805

Financial assels measured at amartised cost comprise trade dabtors, amounts owed from group undertakings
and other debdtors.

Financial llabrlltles'measured ar amortised cast comprise bank loans and overdrafts, trade creditors, other
creditors, amounts owed to immediate parent, amounts owed to group undertakings and accruals.

Information regarding the group’s exposure to and management of credit risk, liquidity risk, interast rate risk,
and foreign exchange risk is fncluded in the Directors’ report,

The tatal interest income and interast expense for financial assets and financial {labilities that arc not measured
at felr value through profit or loss was Enil {2020: £nil) and €1,785,000 (2020: £2,637,000) réspactively.
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ROBINSON WEBSTER HOLDINGS LIMITED

NOVES TO THE CONSOUIDATED FINANCIAL STATEMENTS - continued
FOR THE PERIOD 2 FEBRUARY 2020 TO-30 JANUARY 2021

22.  PROVISIONS FOR LIABILITIES

Group
021 - 2020
£'000 £'000
Other provisions . . lﬂ‘BOS*
Aggregate amounts - 1,808

Group

Balance at 2 February 2020
Credit to Statement of Comprehensive Income during pertod

Batance at 30 January 2021

—~ - . — - - R = T

Company
Balance at 2 Febiruary 2020
Utilised during period

Balance at 30 January. 201}

The provision for liabllitles refates to the anerous tease provision.

23,  CALLED UP SHARE CAPITAL

Allorted, issued and fully paid:

Numbar: Class: ~ Nominal
. ’ vatue:
90,416 Ordinary £l
3,525,367 Preference Al €0.01
3,000,000 Preferance A2 £1
3,133,641 Prefercnce B1 €0.01
3,000,000 Preference 82 . €1
7,700,000 Preferred Ordinary ' © £0.0001
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Company
2021 2020
€000 €000
- 1,773
——— T
- 1,773
. =1

Onerous izase

£'000
1,809
(1.809)
P
e s osar— s
OCnerous lease

£000
1,773
(1,273)

2021 2020
£'000 £000
9 | 80
35 . - ~
3,000 -
31 -
3,000 -
6,157 30
. -3 ]



ROBINSON WEBSTER HOLDINGS UMITED . - -

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS -conbinued ~ * '~ <A~ = 77 ~
FOR THE PERIOD 2 FEBRUARY 2020 TO30JANVARY 2028~ “v. ™% <« 7.7 oo
23, CALLED UP SHARE CAPITAL - continued M Lt e

24.

25.

Fallowing the successful completion of the CVA MBL and RPCL have rastructured their debt and equity, as set

‘out below.

The current ciasses of preference shares held by MBL and RPCL will be re-designated as zero-coupon preference
shares, The new shares {classifled as equity) do not have the same rights for the holders to receive a flxed level
of dividend.

MBL ang RPCL have subscribed for new °A" ar}d“a’ preference shares, in order to settle aff sums which are-due
from the group in respect of:

- the loan notes issued under the loan note Instrurnent dated 29 March 2018 {"the Loan-Notes®);
- all interest on the Loan Nates;

- management charges;

- the current redaemabie preference shares; and.

- any unpald dividends due under the current redeemable preference shares.

MBL and RPCL have accepted the new preference sharesin fulland final settlement of any actions,délms, rights
of demands agatnst the group arising from sums due under the preference shares and/ar Loan Note,

MBL will also receive additional new shares by way of 7,700,000:preferred ordinary shares of £0.00003 each.
CONTROLLING PARTY
The ultimate parent company is Mountain Berg Holdings Umited.

David Ross Is the ultimate owner of Robinson Webster (Holdings) Limited through Mountaln Berg Holdings
Limited.

CONTINGENT LIABILITIES

Group and company
2021 2020
£'000 £'000
8ank guarantees . - .
Outy defermeént guarantees 500 S60

The company has also provided letters of support to its subsidiaries Kew 159 limited and RWH (Bluebird)
Umited.
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ROBINSON WEBSTER HOLDINGS LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE PERIOD 2 FEBRUARY 2020 TO 30 JANUARY 2021

piR RELATED PARTY TRANSACTIONS
During the financial period key.management personnel were the statutory directors of the company who are
‘named in the company Information section of these financial statements. Their total remuneration Is set out in
note 6 of these financial statements.

The followIng other refated party transactions occurred during the period:

During the perlod the group pald £Nil (2020: £49,589) 10 another group campany In retation to loan interest and
other management fees

Curing the parlod the group made payment of £11,959 {2020: £102,041) to a shareholder in relation ta loan
interest,

During the period the group paid rent of £206,623 (2020:.£1,324,082) to 2 company controlled by-a director of
the company. The balance outstanding at the perlod end was a prepayment of £66,552 {2020: £247,694).

Ouring the period the company pald rent of £46,578 (2020: £193,665) for two properties (2020: three properties)
vihich a shareholder of the company has an interest’in. The balance outstanding at the period end was a
- — -—— —prepayment of £NIl (2020: £5,650),— - ———— —= -

During the period, the group purchased garrments for HK$4,823,106 (2020: HK$6;035,550) from Yorktime
imeérnationa! Ltd, a company controlied by the spouse of a director of Bonfine Limited.

During the period a total of key management parsonne! compensatlon of £461,986 {2020: £376,330) was paid.
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