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OUTDOOR AND CYCLE CONCEPTS LIMITED

I

STRATEGIC kEPORT
FOR THE YEAR ENDED 31 DECEMBER 2016

" The Directors present the Strategic Report of Outdoor and Cycle Concepts Limited (the "Company") for the year
ended 31 December 2016.

Business review

The principal activity of the company during the year was the retailing of outdoor clothing, footwear and equipment,
as well as skiers’, cyclists’ and runners’ accessories, clothing and equipment, both through physical stores and
on-line. The Company comprises four fascia (Cotswold Outdoor, Snow and Rock, Runners Need and Cycle
Surgery).

The acquisition of the Snow and Rock Group in May 2015 and the subsequent hive-up into Outdoor and Cycle
Concepts on 31 October 2015, induced a period of significant change with processes, systems and platforms
being unified, next to the optimisation of the store and general management structure for this joint organisation
and a new Senior Leadership team being put in place.

In January 2016, Greg Nieuwenhuys was appointed as CEOQ, replacing Hans Falkenburg following his retirement.
Greg has previously served as CEO of Bever (also part of the AS Adventure Group). During the year, other key
roles, such as the Retail Director, the Buying and Merchandising Director and the Finance Director, were
appointed. For the roles of HR Director and Marketing and Omnichannel Director, searches were ongoing and the
team is now complete since August 2017. :

Despite a difficult trading environment, 2016 was a solid year for Cotswold Outdoor with a like-for-like growth of
+3.2% and an increased trade margin percentage. At the end of the year two dual fascia stores were opened in
combination with Runners Need, in Dublin and Inverness, next to three Runners Need shop-in-shop that were
added to existing Cotswold Outdoor stores. In addition, the e-commerce team prepared the roll-out of a new e-
commerce platform (now live since August 2017) which is already successfully running for the Snow and Rock
Group fascia. . :

On a pro forma basis Snow and Rock and Runners Need recorded a year-on-year decrease in turnover, but the
last quarter of 2016 was strong, returning to signifcant like-for-like growth. Thanks to lower discounting activity
since acquisition; an increase in the annual trade gross margin of +0.66%pts has been achieved. Leveraging the
better terms of each business by creating one account at key suppliers has furthermore contributed to the margin
increase. Cycle Surgery has been impacted the most by the trading environment. From an operational point of
view, Cycle Surgery is quite different to the other fascia and filling the key roles for that market has proven to be
a challenge. This has led to a decline in turnover by -18.5% and lower trade gross margins, but the fourth quarter
showed signs that a turnaround is on it's way as well. -

The Company recognises that the integration of Snow and Rock has weighed on the business in terms of
profitability over the past 18 months, but with the new Senior Leadership Team and supported by enthusiastic
store experts and a motivated head-office and warehouse team, the business is now in a stronger position to
deliver profitable growth to the Company, as demonstrated in the last quarter of the year.

Principal risks and uncertainties

Acknowledging the dynamic nature of our business environment, the Company intends to mitigate the relevant
risks. However, circumstances can be unpredictable in which risks can materialise, having an impact on the
Company'’s results.

As an omni-channel retailer, the macro-economic circumstances in the UK could have an influence on the
Company’s results. The ‘Brexit’ decision had a negative effect on consumer confidence and weakened the pound
sterling. This could cause inflation to rise and adjust consumer spending behavior, leading to aggressive actions
from competition. It is embedded in our strategy to monitor these trends closely and react smart in a timely
manner.

Further, the unpredictable weather patterns also pose a risk to trading but the company is in a strong position to
manage this risk with its updated store portfolio and wider category appeal, such as the new summer proposition
across Snow and Rock.

For strategic, operational, compliance and financial risks, the risk appetite is low and comparable to last year. The
Company adapts its risk management in a pragmatic and workable manner. The risks are managed by our
strategy, contro!l environment, budget and policies. Within the Company, cost control and tight monitoring between
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incoming and outgoing cash flows are key focus areas.

| OUTDOOR AND CYCLE CONCEPTS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2016

Finally, long-standing relationships with our main suppliers have proven to be powerful tools to reduce the impact
of these strategic risks.
Financial key performance indicators

The company-deﬁned its key performance indicators as:

. like-for-like sales growth;
. trade gross margin %; and : ' .
. Adjusted REBITDA (recurring earnings before interest, tax, depreciation and amortisation). This is after

adjusting for non-cash, one-off and store set-up costs.
Operating results 2016

On a like-for-like basis, the largest fascia (Cotswold Outdoor, 67% of total sales) achieved a sound +£4m or +3.2%
sales growth. Including the new stores, Cotswold Outdoor turnover grew to £129m, whilst increasing the trade
gross margin % by +0.85%pts and keeping store operating costs well under control. E-commerce sales have
grown by +23.8% and managed to increase the trade margin +1.3%pts.

The results of the Snow & Rock Group show a mixed picture. Note that the income statement of last year only
included the results of the last two months of the year, which are peak trading months heading up to the winter
and Christmas. As we are trading at full price during these months, the margin % of last year was higher than the
annual average. Comparing those two months only, the Snow & Rock Group has shown sales increases of
+10.6% in November and +9.2% in December. At the beginning of the year, the group was trading against high
discount activity ahead of the acquisition and the summer season was affected by low consumer confidence. This
has resulted in a decline of the annual turnover by approx. 10% and led to a triggering event with respect to the
assessment of the goodwill that had been recognised at hive-up.

The drop on last year’s sales and trade gross margin at Cycle Surgery is mainly attributable to delayed purchases
by UK consumers over the summer, in spite of the olympics. Runners Need sales declined by -5.7% and Snow
& Rock by -5.3%, partly offset by better trade gross margins (+0.66%pts).

Restructuring the management and organisation structure in combination with the operational integration of the
four fascia and preparing teams and processes for the future has resulted in an increased overhead cost from
9.7% to 10.2% of sales, whilst logistics expenses have increased in line with turnover.

The lower trading of Snow & Rock group, especially Cycle Surgery, was a triggering event to assess the carrying
value of the goodwill that was created from the acquisition and hive-up last year. The goodwill was created post-
acquisition by restructuring the subsidiaries of Snow & Rock Group Holdings Ltd at book value and subsequently
transferring all assets and liabilities from these entities to Outdoor & Cycle Concepts Ltd. To better reflect current
financial performance and revised aspirations the Company decided to impair part of this goodwill (non-cash).

Future developments

The Company continues to look at new opportunities for stores to add to the current portfolio, with Biggleswade
(Cotswold Outdoor / Runners Need), Bagshot (Cotswold Outdoor / Runners Need) and Bluewater (Snow and
Rock / Runners Need) being important new developments for the forthcoming year.

After the experience build from the move of Cycle Surgery, Runners Need and Snow and Rock websites to the
AEM platform (Adobe Experience Manager) in 2016, Cotswold Outdoor was the last fascia to be moved to this
new technology. With these new websites that were developed in-house, we look confident to the future and are

- convinced that we will continue to offer the best service to the customer, through whatever retail channel she or
he prefers. ‘

, Mo
This report was approved by the board on 2 9 SB’IE’MA@( 2a( 7 and signed on its behalf.

W
M P Smith
Director
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OUTDOOR AND CYCLE CONCEPTS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2016

The Directors present their report and the audited financial statements of Outdoors and Cycle Concepts (the
"Company") for the year ended 31 December 2016.

Results and dividends

The loss for the year, after taxation, amounted to £49,161,000 (2015 £14,166,000 Profit). The directors do not
propose the payment of a dividend (2015 £nil).

Financial risk management

The Company uses various financial instruments these include loans, cash and various items such as trade
debtors and trade creditors that arise directly from its operations. The main purpose of these financial
instruments is to raise finance to fund the company's operations.

The main risks arising from the Company's financial instruments are currency risk, cash flow interest rate risk,
credit risk and liquidity risk. No transactions of a speculative nature are undertaken. The Director reviews and
agrees policies for minimising each of these risks and they are summarised below.

Currency risk

The Company has a low level of exposure to translation and transaction foreign exchange risk. Transactions
with the parent company are denominated in sterling. Foreign exchange differences on retranslation of foreign
currency assets and liabilities are taken to the Statement of Comprehensive Income of the Company.

Cash flow interest rate risk

Due to its borrowings, the Company is exposed to a cash flow risk resulting from the variable portion of the
interest (LIBOR). The Company has an interest policy aimed at reducing volatility in its interest expense. For this
purpose, the Company took out a floating to fixed interest rate swap.

Credit risk

The Company's financial assets include trade debtors. In order to manage credit risk the Directors set limits for
customers based on a combination of payment history and third party credit references. Credit limits are
reviewed by the credit controller on a regular basis in conjunction with debt ageing and collection history.

Liquidity risk

The Company manages its financial risk by ensunng sufficient liquidity is available to meet foreseeable needs
and to invest cash assets safely and profitably. Short-term flexibility is achieved by a combination of overdraft
facilities and short-term loans.

Employee involvement

During the year, the policy of providing employees with information about the Company has been continued
through internal media methods in which employees have also been encouraged to present their suggestions
and views on the Company's performance. Regular meetings are held between local management and
employees to allow a free flow of information and ideas. There is a performance related bonus scheme for
management based on their performance as well as the overall performance of the Company.

Disabled employees

The Company gives full consideration to applications for employment from disabled persons where the
requirements of the job can be adequately fulfilled by a handicapped or disabled person. Where existing
employees become disabled, it is the Company's policy wherever practicable to provide continuing employment
under normal terms and conditions and to provide training and career development and promotion to disabled
employees wherever appropriate.
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OUTDOOR AND CYCLE CONCEPTS LIMITED

DIRECTORS’ REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2016

Environment

The Company recognises its responsibilities towards the management of the impact of the business on the
environment. Our customers' outdoor activities using the products we sell demand that we adopt a proactive
stance to the sustainability of the environment for all outdoor users.

The Board continues to review all the major areas where positive action can be taken to reduce the impact of
the Company's activities on the environment. The review includes the actions required to achieve carbon
neutrality and our plans for achieving that aim. Included in the review are energy, transport, waste and
packaging. We aim to continue to make substantial progress over the course of the year.

. Paper and other waste recycling is already undertaken at our stores and head-office. Our staff are encouraged to
participate in recycling and to provide ideas where the Company could reduce any potential impacts on the
environment.

Matters covered iﬁ the strategic report
Future developments are discussed in the strategic report.
Directors

The Directors who served during the year and up to the date of approval of these financial statements, unless
otherwise stated, were:

G M Nieuwenhuys (appointed 1 July 2016)
F D Ball (resigned 1 February 2017)
M P Smith (appointed 1 February 2017)

Going Concern

The Directors are not aware of any material uncertainties related to events or conditions that may cast significant
doubt upon the Company's ability to continue as a going concern and have gained confirmation from the parent
undertaking that they will continue to support the Company for the foreseeable future. Thus they continue to
adopt the going concern basis of accounting in preparing the annual financial statements.

Qualifying third party indemnity provisions
As permitted by the Articles of Association, the Director has the benefit of an indemnity which is a qualifying
third-party indemnity provision as defined by Section 234 of the Companies Act 2006. The indemnity was in

force throughout the last financial year and is currently in force. The Group also purchased and maintained
throughout the financial year Director's and Officers' liability insurance in respect of itself and the Company.
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OUTDOOR AND CYCLE CONCEPTS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2016

Directors’ responsibilities statement

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

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have prepared the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. 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:

o select suitable accounting policies for the Company financial statements and then apply them
consistently;

. make judgments and accounting estimates that are reasonable and prudent;

. state whether applicable UK Accounting Standards have been followed, subject to any material

departures disclosed and explained in the financial statements; and

. prepare the financial statements on the going concern basis unless it is inappropriate 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 irregularities.

Disclosure of information to auditors

Each of the persons who are Directors at the time when this Directors' Report is approved has confirmed that:

. so far as that Director is aware, there is no relevant audit information of which the Company's auditors
are unaware, and

. that Director has taken all the steps that ought to have been taken as a Director in order to be aware of
any relevant audit information and to establish that the Company's auditors are aware of that information.

Auditors
Under section 487(2) of the Companies Act 2006, PricewaterhéuseCoopers LLP will be deemed to have been
reappointed as auditors 28 days after these financial statements were sent to members or 28 days after the
latest date prescribed for filing the accounts with the registrar, whichever is earlier.

™
This report was approved by the board on ZC{ Séﬁ[M@ 20/7 and signed on its behalf.

M P Smith
Director
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF OUTDOOR AND CYCLE CONCEPTS
"LIMITED ‘
: {

Report on the financial statements

: Our opinion
" In our opinion, Outdoor and Cycle Concepts lelted s financial statements (the “financial statements”)

o give a true and fair view of the state of the company’s affarrs as at 31 December 2016 and of its loss for
the year then ended;
. have been properly prepared in accordance with United Klngdom Generally Accepted Accountlng
. Practice; and
e . have been prepared in accordance with the requirements of the Companles Act 2008. ¢

What we have audited

The financial statements, included in the Annual Report and Financial Statements (the ;‘Annual Report"),.
comprise:

the Statement of Financial Position as at 31 December 20186;

the Statement of Comprehensive income for the year ended;

the Statement of Changes in Equity for the period then ended; and

the notes to the financial statements, which include a summary of significant accountmg policies and
other epranatory information.

The financial reporting framework that has been applied in the preparation of the financial statements is United
Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK
and Republic of Ireland”, and applicable law (United Kingdom Generally Accepted Accounting Practice).

* In applying the financial reporting framework the directors have made a number of subjective judgements,
for example in respect of significant accounting estimates. In making such estimates, they have made
assumptions and considered future events.

Opinions on matter prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit: '
e the information given in the Strategic Report and the Directors’ Report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

o the Strategic Report and the Dlrectors Report have been prepared in-accordance wrth appllcable Iegal
requirements. .
In addition, in‘light of the knowledge and understandrng of the company and its environment obtained in the ’

course of the audit, we are required to report if we have identified any material misstatements in the Strategic.
Report and the Directors’ Report. We have nothing to report in this respect.

Other matters on which we are required to report by exception

Adequacy of accountlng records and mformatron and explanatlons recelved
Under the Companies Act 2006 we are requrred to report to you if, in our opinion:

3 we have not received all the information and explanations we requrre for our audit; or
adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

e thefinancial statements are not IFI agreement with the accounting records and returns.

We have no exceptrons to report_ansrng from this responsibility.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF OUTDOOR AND CYCLE CONCEPTS
LIMITED

Directors’ remuneration

Under the Companies Act 2006 we are requned to report to you if, in our opinion, certain disclosures of
directors’ remuneration specified by law are not made. We have no exceptions to report arising from this
responS|b1I|ty

Responsibilities for the financial statements and the audit ‘

Our responsibilities and those of the directors:

As explained more fully in the Directors’ Responsibilities Statement set out on page 5, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view. :

Our responsibility is to audit and express an opinion on the financial statements in accordance with applicable
law and International Standards on Auditing (UK and Ireland) (“ISAs (UK & Ireland)”). Those standards requure
us to comply with the Audltmg Practices Board’s Ethical Standards for Audltors

This report, including the opmlons has been prepared for and only for the compan)fs members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving
these opinions, accept or.assume responsibility for any other purpose or to any other person to whom this report
is shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

What an audit of financial statements involves

"We conducted our audit in accordance with ISAs (UK & Ireland). An audit involves obtaining evidence about the
amounts and disclosures in the financial statements sufficient to give reasonable assurance that the financial -
statements are free from materlal misstatement, whether caused by fraud or error. This'includes an
assessment of: ‘

. whether the accounting policies are appropriate to the company’s circumstances and have been
consistently applied and adequately disclosed; ‘ ‘

. the reasonableness of significant accounting estimates made bythe dlrectors and

. the overall presentation of the financial statements

We primarily focus our work in these areas by assessing the directors’ judgements against available evidence, .
forming our own judgements, and evaluating the disclosures in the financial statements.

We test and examine information, using sampling and other auditing techniques, to the extent we consider
necessary to provide a reasonable basis for us to draw conclusions. We obtain audit evidence through testing
the effectiveness of controls, substantive procedures or a combination of both. .

In addition, we read all the financial and non-financial information in the Annual Report to identify material
inconsistencies with the audited financial statements and to identify any information that is apparently materially
incorrect based on, or materially inconsistent with, the knowledge acquired by us in the course of performing the

. audit. If we become aware of any apparent material misstatements or inconsistencies we con3|derthe
implications for our report.

it Pl A

Neil Philpott (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Birmingham .

14 September 2017
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OUTDOOR AND CYCLE CONCEPTS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2016

2016 2015
Note £000 £000 £000 £000
Turnover 4 191,620 ) 135,530
Cost of sales (104,963) (73,119)
Gross profit 86,657 62,411
Distribution costs (66,390) (44,985)
Administrative expenses (23,773) (12,377)
Exceptional administrative expenses 13 (42,609) (10,326)
Administrative expenses (66,382) (22,703)
Other operating income 5 1,018 845
Adjusted REBITDA 7,229 10,708
Less: Depreciation and Amortisation (8,542) (3,873)
Less: Exceptional administrative expenses. 13 (42,609) (10,326)
Less: Finance Costs ** (833) (408)
Less: Preopening expenses - - (342) 533)
Operating loss (45,097) (4,432)
Income from shares in group undertakings - 22,724
Other Interest receivable and similar 10 2 8
Interest payable and similar expenses 11 (5,240) (3,412)
(Loss)/profit before taxation (50,335) 14,888
Tax on (Loss)/profit 12 ' 1,300 (722)
(Loss)/profit for the financial year (49,035) 14,166
Other comprehensive loss for the year
Loss on fair value of derivative financial (126) )
Total comprehensive loss for the year - (49,161) 14,166

* Exceptional administrative expenses and hive up expenses
**  Foreign Exchange, bank charges and similar charges

***  Store preopening expenses

The notes on pages 11 to 27 form part of these financial statements.
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OUTDOOR AND CYCLE CONCEPTS LIMITED

REGISTERED NUMBER: 03382348

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2016

Fixed assets

Intangible assets
Tangible assets
Investments

Current assets

Stocks
Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current liabilities

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Provisions for liabilities

Deferred tax

Net assets

Capital and reserves

Called up share capital
Reserves

Note

14
15.
16

17

19

20

21

22

23

£000

46,508
8,333
7,954

62,795

(80,076)

2016
£000

23,726
21,209
20,094

65,029

(17,281)
47,748

(62,276)

(3,190)
(17,718)

3,626

(21,344)

(17,718)

£000

44,317
15,429
6,441

66,187

(76,304)

2015
£000

69,207
21,991
20,094

111,292

(10,117)
101,175

(65,276)

(4,456)
31,443

3,626
27,817

31,443

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

1A Ypode Lo ™7

WA

M P Smith
Director

The notes on pages 11 to 27 form part of these financial statements.
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OUTDOOR AND CYCLE CONCEPTS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2016

At 1 January 2016

Comprehensive Loss for the year
Loss for the year

Other comprehensive Loss for the year
Total comprehensive loss for the year

At 31 December 2016

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2015

At 1 January 2015

Comprehensive income for the year
Profit for the year

Total comprehensive income for the year

At 31 December 2015

Called up Profit and

share capital loss account Total equity
£000 £000 £000
3,626 27,817 31,443

- (49,035) (49,035)

- (126) (126)

- (49,161) (49,161)

3,626 (21,344) (17,718)

Called up Profit and

share capital loss account Total equity
£000 £000 £000
3,626 13,651 17,277

- 14,166 14,166

- 14,166 14,166

3,626 27,817 31,443

The notes on pages 11 to 27 form part of these financial statements.
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OUTDOOR AND CYCLE CONCEPTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

1. General information

Outdoor and Cycle Concepts Limited (the "Company"), is a private limited company incorporated and
domiciled in England and Wales.

The Company's registered office is Unit 11, Kemble Business Park, Crudwell, Malmesbury, Wiltshire,
SN16 9SH. '

2, Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in accordance
with Financial Reporting Standard 102, the Financial Reporting Standard applicable.in the UK and
the Republic of Ireland and the Companies Act 2006. These financial statements have been prepared
on the going concern basis in accordance with applicable UK accounting and financial reporting
standards and the Companies Act 2006.

The financial statements are presented in GBP and rounded to the nearest thousand unless
otherwise stated.

The company has taken advantage of the exemption permitted by section 400 of the Companies Act
2006 and not produced consolidated financial statements as, at 31 December 2016, it was itself a
wholly owned subsidiary of Retail Concepts N.V and its ultimate parent company AS Adventure
Cooperatief U.A. whose consolidated financial statements are publicly available from Prins
Bernhardplein 200, 1097 JB Amsterdam, Netherlands. The financial statements therefore present
information about the company as an individual undertaking and not about its group.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgment in applying the
- Company's accounting policies (see note 3).
The following principal accounting policies have been applied:
2.2 Financial reporting standard 102 - reduced disclosure exemptions
The company has taken advantage of the following disclosure exemptions in preparing these

financial statements, as permitted by the FRS 102 "The Financial Reporting Standard applicable in
the UK and Republic of Ireland":

) the requirements of Section 4 Statement of Financial Position paragraph 4.12(a)(iv);

o the requirements of Section 7 Statement of Cash Flows;

) the requirements of Section 3 Financial Statement-Presentation paragraph 3.17(d);

. the requirements of Section 11 Financial Instruments paragraphs 11.39 to 11.48A;

o the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.29;
o the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of AS Adventure CoGperatief
U.A. as at 31 December 2016 and these financial statements may be obtained from Prins
Bernhardplein 200, 1097 JB Amsterdam, Netherlands.
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OUTDOOR AND CYCLE CONCEPTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

2, Accounting policies (continued)

23

24

25

Turnover

Turnover is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the turnover can be reliably measured. Turnover is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before turnover is recognised:

Sale of goods

Turnover from the sale of goods is recognised when all of the following conditions are satisfied:

o the Company has transferred the significant risks and rewards of ownership to the buyer;

. the Company retains neither continuing managerial involvement to the degree usually
associated with ownership nor effective control over the goods sold;

. the amount of turnover can be measured reliably;

. it is probable that the Company will receive the consideration due under the transaction; and

. the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Intangible assets

Goodwill represents the difference between amounts paid on the cost of a business combination and
the acquirer’s interest in the fair value of its identifiable assets and liabilities of the acquiree at the
date of acquisition. Subsequent to initial recognition, Goodwill is measured at cost less accumulated
amortisation and accumulated impairment losses. Goodwill is amortised on a straight line basis to
the Statement of Comprehensive Income over its useful economic life which is considered to be 20
years.

The brand name intangible has been recognised at fair value to the extent it is probable that the
expected future economic benefits attributable to the asset will flow to the Company and that its cost
can be measured reliably. The intangible has been valued based on discounted future net cash flows.
The cost of the asset is amortised through the statement of comprehensnve income on a straight line
basis over its estimated economic life of 15 years.

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable
of operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method.

The estimated useful lives range as follows:

Leasehold improvements - Over the life of the lease
Fixtures and fittings - 2to 5 years

Computer equipment - 3 years

Assets in the course of - Not depreciated

construction
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OUTDOOR AND CYCLE CONCEPTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

2. Accounting policies (continued)

2.5

Tangible fixed assets (continued)

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting

" date.

2.6

27

2.8

2.9

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in the Statement of Comprehensive Income.

Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment. Where merger relief
is applicable, the cost of the investment in a subsidiary undertaking is measured at the nominal
value of the shares issued together with the fair value of any additional consideration paid. -

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less
costs to complete and sell. Cost is based on the cost of purchase on a weighted average basis.
Work in progress and finished goods include labour and attributable overheads.

At each reporting date, stocks are assessed for impairment. If stock is impaired, the carrying amount
is reduced to its selling price less costs to complete and sell. The impairment loss is recognlsed
immediately in profit or loss.

Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without
penalty on notice of not more than 24 hours. Cash equivalents are highly liquid investments that
mature in no more than three months from the date of acquisition and that are readily convertibie to
known amounts of cash with insignificant risk of change in value.

2.10 Financial instruments

The Company only enters into basic financial instruments transactions that resuit in the recognition
of financial assets and liabilities like trade and other accounts receivable and payable, loans from
banks and other third parties, loans to related parties and investments in non-puttable ordinary
shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade payables or receivables, are measured,
initially and subsequently, at the undiscounted amount of the cash or other consideration expected
to be paid or received. However if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond normal business terms or financed at
a rate of interest that is not a market rate or in case of an out-right short-term loan not at market
rate, the financial asset or liability is measured, initially, at the present value of the future cash flow
discounted at a market rate of mterest for a similar debt instrument and subsequently at amortised
cost.
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OUTDOOR AND CYCLE CONCEPTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

2. Accounting policies (continued)

2.10 Financial instruments (continued)

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found,
an impairment loss is recognised in the Statement of Comprehensive Income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discount
rate for measuring any impairment loss is the current effective interest rate determined under the
contract.

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial
Position when there is an enforceable right to set off the recognised amounts and there is an
intention to settle on a net basis or to realise the asset and settle the liability simultaneously.

2.11 Creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently
at amortised cost using the effective interest method.

2.12 Foreign currency translation
Functional and presentation currency
The Company’s functional and presentational currency is GBP.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined. :

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the Statement of Comprehensive Income except when deferred in other
comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the Statement of Comprehensive Income within 'finance income or costs'. All other foreign
exchange gains and losses are presented in the Statement of Comprehensive Income within ‘other
operating income'.

2.13 Finance costs
Finance costs are charged to the Statement of Comprehensive Income over the term of the debt
using the effective interest method so that the amount charged is at a constant rate on the carrying

amount. Issue costs are initially recognised as a reduction in the proceeds of the associated capital
instrument.
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- OUTDOOR AND CYCLE CONCEPTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

2. Accounting policies (continued)

2.14 Operating leases: the Company as lessee

Rentals paid under operating leases are charged to the Statement of Comprehensive Income on a
straight line basis over the lease term.

Benefits received and receivable as an'incentive to sign an operatihg lease are recognised on a
straight line basis over the period until the date the rent is expected to be adjusted to the prevailing
market rate.

The Group has taken advantage of the optional exemption available on transition to FRS 102 which
allows lease incentives on leases entered into before the date of transition to the standard 01
January 2014 to continue to be charged over the period to the first market rent review rather than the
term of the lease.

2.15 Pensions
Defined contribution pension plan
The Company operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Company pays fixed contributions into a separate entity. Once the
contributions have been paid the Company has no further payments obligations.
The contributions are recognised as an expense in the Statement of Comprehensive Income
when they fall due. Amounts not paid are shown in accruals as a liability in the Statement of

Financial Position. The assets of the plan are held separately from the Company in independently
administered funds. .

2.16 Interestincome

. Interestincome is recognised in the Statement of Comprehensive Income using the effective
interest method.

2.17 Borrowing costs

All borrowing costs are recognised in the Statement of Comprehensive Income in the year in which
they are incurred.

2.18 Provisions for liabilities

Provisions are made where an event has taken place that gives the Company a legal or constructive ‘
obligation that probably requires settlement by a transfer of economic benefit, and a reliable estimate
can be made of the amount of the obligation.

Provisions are charged as an expense to the Statement of Comprehensive Income in the year
that the Company becomes aware of the obligation, and are measured at the best estimate at
the Statement of Financial Position date of the expenditure required to settle the obligation,
taking into account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Statement of
Financial Position.
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OUTDOOR AND CYCLE CONCEPTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

2. Accounting policies {(continued)

2.19 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the Statement
of Comprehensive Income, except that a change attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date in the countries where the Company operates
and generates income.

Deferred tax balances are recognised in respéct of all timing differences that have originated but not
reversed by the Statement of Financial Position date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will
be recovered against the reversal of deferred tax liabilities or other future taxable profits; and

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values
of assets acquired and the future tax deductions available for them and the differences between the

~ fair values of liabilittes acquired and the amount that will be assessed for tax. Deferred tax is
determined using tax rates and laws that have been enacted or substantively enacted by the
reporting date.

2.20 Exceptional items

Exceptional items are transactions that fall within the ordinary activities of the Company but are
presented separately due to their size or incidence.

3. Judgments in applying accounting policies and key sources of estimation uncertainty

Estimates and judgements are conti'nually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances.

Valuation of intangible assets’

FRS102 required the identification of acquired intangible assets as part of a business combination. The
methods used to value such intangible assets require the use of estimates. Future results are impacted by
the amortisation periods adopted and changes to the estimated useful lives would result in different effects
on the Statement of Comprehensive Income and Statement of Financial Position.

.

Impairment Review

The recoverable amount of the Snow & Rock cash generating unit is determined based on fair value less
costs to sell calculations. These calculations use cash flow projections covering an indefinite period and are
based on budgets approved by management. Cash flows beyond this period are extrapolated using
estimated growth rate that do not exceed the long-term average growth rate for the retail trade business in
which the cash-generating unit operates and is consistent with forecasts included in industry reports.
Approximately 11% was used to discount the projected cash flows, which reflects specific risks relating to
the Company or relevant cash generating unit. The main assumptions for the cash flow projections are a
like-for-like cumulative aggregate growth rate over the period of 5 years up to 2021 of 7,5% (incl online),
opening one new store per year and an inflation rate at 3% per annum. The impact of the Brexit is considered
to be limited. All of the intangible assets represented by legal titles or of similar status have been pledged to
secure borrowings of the Company.
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OUTDOOR AND CYCLE CONCEPTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

3. Judgments in applying accounting policies and key sources of estimation uncertainty

Stock provisioning
Stock is included in the Statement of Financial Position at the lower of cost and net realizable value. The
assessment of net realisable value for old and obsolete stock requires the use of estimates and future

changes to the assumptions used would results in different effects on the Statement of Comprehensive
Income and Statement of Financial Position.

4, Turnover

The whole of the turnover is attributable to the Company's principal activity.

Analysis of turnover by country of destination:

2016 2015

£000 £000
United Kingdom 187,319 133,705
Rest of Europe 2,773 1,825
Rest of World 1,528 -

191,620 135,530

5. Otheroperating income
- 2016 2015
: £000 £000
Other operating income . 1,018 845
1,018 845
6. . Operating loss ,
The operating loss is stated after charging/(crediting):
2016 2015
. £000 £000
Depreciation of tangible fixed assets 4,560 3,122
Amortisation of intangible assets, including goodwiill 3,982 751
Exchange differences . 601 200
Other operating lease rentals 17,653 10,446
(Credit)/charge to stock provision (191) 165
Credit to debtor provision (58) (10)
Loss on sale of fixed asset , 253 51

Inventory usage included in cost of sales 103,138 72,221
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OUTDOOR AND CYCLE CONCEPTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

Auditors 'remuneration 2016 2015
£000 £000

Fees payable to the Company's auditors and its associates for the audit
of the Company’s annual financial statements . 63 130

Fees payable to the Company's auditors and its associates in respect

Other assurance fees ‘ . 30
Other services relating to taxation ~' 30 - 28
93 188

8. Employees

Staff costs, including Directors' remuneration, were as follows:

2016 2015

£000 £000

Wages and salaries 29,103 . 18,188
Sacial security costs 2,000 1,301
Other pension costs 318 226
31,421 19,715

The average monthly number of employees, including the Directors, during the year was as follows:

2016 2015

No. No.

Selling and distribution 1,910 1,222
Administration 185 188
2,095 1,410

9. Directors' remuneration

2016 2015
£000 £000

Directors' emoluments 226 . 237
Company contributions to defined contribution pension schemes 15 40
Compensation for loss of office A - 206
241 . 483

During the year retirement benefits were accruing to 2 Directors (2015 : 2) in respect of defined .
‘contribution pension schemes.

The highest paid Director received remuneration of £132,531 (2015 : £220,000).
The value of the company's contributions paid to a defined contribution pension scheme in respect of the
highest paid Director amounted to £11,437 (2015 £40,000).
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OUTDOOR AND CYCLE CONCEPTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

10.

1.

12

Other interest receivable and similar income

Other interest receivable

Interest payable and similar charges

Bank interest payable
Other loan interest payable
Loans from group undertakings

Taxation

Corporation tax

Current tax on (loss)/ profits for the year
Adjusfments in respect of previous periods

Total current tax

Deferred tax

Current period charge
Changes to tax rates
Adjustments in respect of previous periods

Total deferred tax

Taxation on (loss)profit on ordinary activities

2016 2015
£000 £000
2 8
2016 2015
£000 £000
2,684 1,465
140 82
2,416 1,866
5,240 3,412
2016 2015
£000 £000
- 554
(34) 39
(34) 593
(676) 147
(455) (18)
(135) -
(1,266) 129
(1,300) 722
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OUTDOOR AND CYCLE CONCEPTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

12.

Taxation (continued)

Factors affecting tax charge for the year

The tax assesséd for the year is higher than (2015 : lower than) the standard rate of corporation tax in

the UK of 20% (2015 : 20.25%). The differences are explained below:

2016 2015

£000 £000
(Loss) Profit on ordinary activities before tax (50,334) 14,888
(Loss)/Profit on ordinary activities multiplied by standard rate of
corporation tax in the UK of 20% (2015 : 20.25%) (10,067) 3,015
Effects of:
Deferred tax rate change (454) -
Adjustments to tax charge in respect of prior periods (169) 39
Group relief not paid for - (364)
Non-taxable income - (4,640)
UK GAAP permanent disallowance 9,271 2,682
Deferred tax recognition 119 (10)
Total tax charge for the year (1,300) 722

Factors that may affect future tax charges

The July 2015 Budget Statement announced changes to the UK Corporation tax regime which will reduce
the main rate of corporation tax to 19% from 1 April 2017 and to 18% from 1 April 2020 that have been
substantively’enacted at the year end date. A further change was announced in the March 2016 budget to

further reduce the rate to 17% from 1 April 2020.
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OUTDOOR AND CYCLE CONCEPTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

13.

14.

'FOR THE YEAR ENDED 31 DECEMBER 2016

Exceptional administrative expenses

Impairment of intercompany debtor
Impairment of investments
fmpairment of Goodwill

Impairment of tangible assets

Hive up expenses

Intangible assets

Cost
At 1 January 2016

At 31 December 2016

Accumulated Amortisation
At 1 January 2016

Charge for the year
Impairment

At 31 December 2016

Net book value

At 31 December 2016

At 31 December 2015

2016 2015

£000 £000

- 1,850

- 7,220

41,499 -

406 -

704 1,256

42,609 10,070
Goodwill Brand Name Total
£000 £000 £000
55,271 19,749 75,020
55,271 19,749 75,020
5,594 219 5,813
2,665 1,317 3,982
41,499 - 41,499
49,758 1,536 51,294
5,513 18,213 23,726
49,677 19,530 69,207
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OUTDOOR AND CYCLE CONCEPTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

15.

Tangible fixed assets

Cost or valuation

At 1 January 2016
Additions

Disposals

Transfers between classes

At 31 December 2016

Depreciation

At 1 January 2016

Charge owned for the period
Disposals

Impairment

At 31 December 2016

Net book value

At 31 December 2016

At 31 December 2015

Leasehold

Fixtures Computer

Assets in the
course of

improvements and fittings equipment construction Total
£000 £000 £000 £000 £000
36,118 23,169 5,899 1,182 66,368
3,335 748 152 200 4,435
(194) (302) (56) - (553)
601 87 429 (1,118) -
39,860 23,702 6,424 264 70,250
19,670 19,565 5,142 - 44377
2,963 1,083 514 - 4,560
(154) (91) (55) - (300)
404 2 - - ' 406
22,883 20,557 5,601 - 49,041
16,977 3,145 823 264 21,209
16,448 3,604 757 1,182 21,991
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OUTDOOR AND CYCLE CONCEPTS LIMITED

NOTES TO THE l.-'INANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

16. Investments

Cost or valuation
At 1 January 2016

At 31 December 2016

Net book value

At 31 December 2016

At 31 December 2015

17. Stocks

Goods for resale
Non-trading stock

18. Debtors: amounts falling due within one year

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Investments
in subsidiary
companies
£000
20,094
20,094
20,094
20,094
2016 2015
£000 £000
46,422 44,259
86 58
46,508 44,317
' 2016 2015
£000 £000
1,396 2,641
764 6,480
729 1,200
5,444 5,108
8,333 15,429

Amounts owed by group undertakings are unsecured and repayable on demand.

Financial instruments included above are measured at amortised cost.
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OUTDOOR AND CYCLE CONCEPTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

19:

20.

21.

Cash and cash equivalents

Cash at bank and in hand

Creditors: Amounts falling due within one year

Trade creditors

Amounts owed to group undertakings
Taxation and social security

Other creditors

Derivative financial instrument
Accruals and deferred income

Amounts owed to gfoup undertakings are unsecured and repayable on demand.

Financial instruments included above are measured at amortised cost.

Creditors: Amounts falling due after more than one year

Bank loans
Amounts owed to group undertakings

2016 2015
£000 £000
7,954 6,441
2016 2015
£000 £000
28,733 27,982
33,274 28,813
4,147 4,086
3,377 3,476
126 .-
10,419 11,947
80,076 76,304
2016 2015
£000 £000
40,000 40,000
22,276 25,276
62,276 65,276

Bank loans and overdrafts

In order to fund the acquisition of Snow + Rock Group Holdings Ltd, a £40m facility was fully drawn-down

Amounts owed to group undertakings

. during the year. Interest accrues at 5.58% and the loan is secured against assets across the Group.

Amounts owed to group undertakings are in the form of three unsecured loans. £14.5m is repayable in §
years and accrues interest at 10.4%, £2.5m accrues interest at 10.4 % with no repayment date and £5.3m

accrues interest at 10.7% with no repayment date.
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OUTDOOR AND CYCLE CONCEPTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

22.

23.

24,

25.

26.

Deferred tax
2016
£000
At beginning of year (4,456)
harged to the profit or loss - ' 1,266
(3,190)
The provision for deferred taxation is made up as follows:
2016 2015
£000 £000
Accelerated capital allowances (105) - (758)
Intangible assets _ : : (3,096) (3,711)
Other 1 13
(3,190) (4,456)
Called up Share capital
2016 2015
£000 £000
Shares classified as equity
Allotted, called up and fully paid
362,569,578 (2015: 362,569,578) Ordinary shares of £0.01 each ‘ 3,626 - 3,626

Reserves

Profit and loss account

The profit and loss account represents the accumulated profits, losses and distributions of the Company.

Capital commitments

At 31 December 2016 the Company had capital commitments as follows:

2016 2015
£000 £000
Contracted for but not provided in these financial statements 150 94

Pension commitments

The Company operates a defined contributions pension scheme. The assets of the scheme are held
separately from those of the Company in an independently administered fund. The pension cost charge
represents contributions payable by the Company to the fund and amounted to £317,612 (2015:
£226,457).
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OUTDOOR AND CYCLE CONCEPTS LIMITED -

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

27.

28.

29.

Derivative Financial instruments

Creditors: Amounts falling due within one year

2016 2015

£000 £000
Creditor at 1 January 2016 - -
Changes in value dealt with through other comprehensive expense (126) -
Creditor at 31 December 2016 (126) -

On 31 December 2015, a floating to fixed interest rate swap was agreed with a notional amount of £20m and
a maturity of 2 years. All other conditions are similar to the hedged item. At the balance sheet date the
interest rate swap was showing a loss of £125,752.

Commitments under operating leases

At 31 December 2016 the Company had future minimum lease payments under non-cancellable

- operating leases as follows:

2016 2015

£000 £000

Not later than 1 year 16,521 © 16,313
Later than 1 year and not later than 5 years 51,327 53,968

Later than 5 years . 32,078 - 31,111

99,926 101,392

Controlling party
The immediate parent undertaking is Retail Concepts N.V.

The ultimate parent undertaking and controlling party is AS Adventure Codpertief U.A., a company
incorporated in the Netherlands.

AS Adventure Holding B.V. is the parent undertaking of the smallest group of undertakings to .
consolidate these financial statements at 31 December 2016. AS Adventure Coopertief U.A. is the

parent undertaking of the largest group of undertakings to consolidate these financial statements at 31

December 2016.

The consolidated financial statements of AS Adventure Holding B.V. and AS Adventure Codpertief
U.A. are available from Prins Bernhardplein 200, 1097 JB AMSTERDAM, Netherlands.

Page 26
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NOTES TO THE FINANCIAL STATEMENTS
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30. Subsidiary undertakings
The following were subsidiary undertakings of the Company:

~ Country of
Name incorporation
Cotswold Camping Limitéd W England
AS Adventure (UK) Limited () England
Snow + Rock Group Holdings Limited (2) England
Snow + Rock Group Limited (z) England
Snow & Rock Sports Limited (2 England
Snow & Rock Limited (2 England
Runners Need Limited (2 - England
Cycle Surgery Limited @ England

The registered addresses of the above companies are as follows;

1. Unit 11 Kemble Business Park, Crudwell, Malmesbury, Wiltshire, SN16 9SH

Class of
Shares
Ordinary

Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary

Holding
100%

100%
100%

100%
100%
100%
100%
100%

. 2. The Rock 2 Thornberry Way, Slyfield Industrial Estate, Guildford, Surrey, GU1 1QB

Principal
activity

Dormant

Dormant
Dormant

Dormant

‘ Dormant

Dormant
Dormant

Dormant
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