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Stadium Retail (Holdings) Limited
Directors' report

year ended 31st December 2019

The directors present their report and the financial statements of the company for the year ended 31st December 2019.
Directors

The directors who served the company during the year were as follows:

P D Healey
A S Fish

A J Standish
A M Clare

Directors' responsibilities statement

The directors are responsible for preparing 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
elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards and applicable law). Under company law the directors must not approve the
financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the company and the
profit or loss of the company for that period.

In preparing these financial statements, the directors are required to:

L select suitable accounting policies and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;
. 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.
Auditor
Each of the persons who is a director at the date of approval of this report confirms that:

. so far as they are aware, there is no relevant audit information of which the company's auditor is unaware; and

o they have taken all steps that they ought to have taken as a director to make themselves aware of any relevant audit
information and to establish that the company's auditor is aware of that information.

Small company provisions

This report has been prepared in accordance with the provisions applicable to companies entitled to the small companies
exemption.

This report was approved by the board of directors on 4th December 2020 and signed on behalf of the board by:

A S Fish

Director



Stadium Retail (Holdings) Limited
Independent auditor's report to the members of Stadium Retail (Holdings) Limited

year ended 31st December 2019
Opinion

We have audited the financial statements of Stadium Retail (Holdings) Limited (the 'company’) for the year ended
31st December 2019 which comprise the statement of income and retained earnings, statement of financial position and the
related notes, including a summary of significant accounting policies. The financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards, including FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice).

[n our opinion the financial statements:

. give a true and fair view of the state of the company's affairs as at 31st December 2019 and of its loss for the year then
ended,

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

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

Basis for opinion

We conducted our audit in accordance with [nternational Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the [SAs (UK) require us to report to you
where:

] the directors' use of the going concemn basis of accounting in the preparation of the financial statements is not
appropriate; or

. the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the company's ability to continue to adopt the going concern basis of accounting for a period of
at least twelve months from the date when the financial statements are authorised for issue.

Other information

The other information comprises the information included in the annual report, other than the financial statements and our
auditor’s report thereon. The directors are responsible for the other information. Our opinion on the financial statements does
not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not express any form
of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information. [f; based on the work we have -performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.



Stadium Retail (Holdings) Limited

Independent auditor's report to the members of Stadium Retail (Holdings) Limited

(continued)

year ended 31st December 2019

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

. the information given in the directors' report for the financial year for which the financial statements are prepared is
consistent with the financial statements; and

. the directors' report has been prepared in accordance with applicable legal requirements.
Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we
have not identified material misstatements in the directors' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to
report to you if, in our opinion:

° 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 the financial statements are not in agreement with the accounting records and returns; or

. certain disclosures of directors' remuneration specified by law are not made; or

. we have not received all the information and explanations we require for our audit; or

. the directors were not entitled to prepare the financial statements in accordance with the small companies regime and

take advantage of the small companies' exemptions in preparing the directors' report and from the requirement to
prepare a strategic report.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

[n preparing the financial statements, the directors are responsible for assessing the company's ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
the directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these [inancial statements. ’ :

As part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.



Stadium Retail (Holdings) Limited

Independent auditor's report to the members of Stadium Retail (Holdings) Limited

(continued)

year ended 31st December 2019

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate

in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures made by the directors.

. Conclude on the appropriateness of the directors' use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the company's ability to continue as a going concern. [f we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the company to cease to continue as a

going concern.

o Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair

presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with chapter 3 of part 16 of the Companies
Act 2006. Our audit work has been undertaken so that we might state to the company's members those matters we are
required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the company and the company's members as a body, for our audit work,

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

Hoptr

Kevin Hoult BA, FCA (Senior Statutory Auditor)

For and on behalf of

Sagars Accountants Ltd

Chartered Accountants & statutory auditor
Gresham House

5-7 St Paul's Street

Leeds

LS12JG

4th December 2020



Stadium Retail (Holdings) Limited
Statement of income and retained earnings

year ended 31st December 2019

Note

Turnover

Gross profit

Administrative expenses

Operating (loss)/profit

Loss on financial assets at fair value through profit or loss
Income from other fixed asset investments

Interest receivable *

Amounts written off investments & loans

Interest payable ’

Loss before taxation

Taxation on ordinary activities

Loss for the financial year and total comprehensive income

Retained losses at the start of the year

Retained losses at the end of the year

All the activities of the company are from continuing operations.

2019 2018
£ £
300,000 315,000
300,000 315,000
(3,738,784) (161,976)
(3,438,784) 153,024
(3,088,342) (637,019)
892,304 1,216,941
255,766 2,842,821
1,834,403  (48,209,490)
(1,856,161)  (2,423.111)
(5,400,814)  (47,056,834)
(5,400,814)  (47,056,834)
(54,281,558)  (7,224,724)

(59,682,372)

(54,281,558)

- The notes on pages 8 to 11 form part of these financial statements.
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Stadium Retail (Holdings) Limited
Statement of financial position

31st December 2019

Fixed assets
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one year
Net current liabilities
Total assets less current liabilities

Net assets

Capital and reserves
Called up share capital
Share premium account
Capital redemption reserve
Other reserves

Profit and loss account

Shareholders funds

Note

ce 00 Ce O

2019 2018
£ £ £

77,549,371 86,346,879
8,472,160 425,016
4,851,955 4,039,586
13,324,115 4,464,602
(70,958,197) (65,495,378)
(57,634,082)  (61,030,776)
19,915,289 25,316,103
19,915,289 25,316,103
22,558 22,558
1,906,878 1,906,878
96 96
77,668,129 77,668,129
(59,682,372)  (54,281,558)
19,915,289 25,316,103

These financial statements have been prepared in accordance with the provisions applicable to companies subject to the small
companies' regime and in accordance with Section 1A of FRS 102 "The Financial Reporting Standard applicable in the UK

and Republic of Ireland'.

These financial statements were approved by the board of directors and authorised for issue on 4th December 2020, and are

signed on behalf of the board by:

A S Fish
Director

Company registration number: 05188394

The notes on pages 8 to 11 form part of these financial statements.

-7-



Stadium Retail (Holdings) Limited

Notes to the financial statements

year ended 31st December 2019

L

General information

The principal activity of the company was that of property investment.The company is a private limited company,
which is incorporated in England and Wales (no 05188394). The address of the registered office is Welton Grange,
Welton, Brough, East Yorkshire, HU15 1NB.

Statement of compliance

These financial statements have been prepared in compliance with Section 1A of FRS 102, 'The Financial Reporting
Standard applicable in the UK and the Republic of [reland'.

Accounting policies
Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the revaluation of certain
financial assets and liabilities and investment properties measured at fair value through profit or loss.

The financial statements are prepared in sterling, which is the functional currency of the entity.

Going concern

The directors, having made due and careful enquiry, are of the opinion that the company has adequate working capital
to execute its operations over the next 12 months. The directors, therefore, have made an informed judgement, at the
time of approving the financial statements, that there is a reasonable expectation that the company has adequate
resources to continue in operational existence for the foreseeable future.

In arriving at this conclusion, the directors have given due consideration to the impact of the worldwide Covid-19
pandemic on future operations and the ability of the company to continue to operate as a going concern. The directors
recognise that the situation remains highly fluid and as a result making accurate forecasts on the likely implications is
difficult but the directors do recognise that trading over the coming months could potentially be adversely affected.

Despite this, the directors remain confident that the company can continue to operate as a going concern. This
assessment is based on the understanding that the company will continue to trade over the coming months, albeit it at a
reduced level than was initially anticipated. This, along with retained reserves will allow the company to continue to
meet its obligations as they fall due and operate as a going concern.

As a result, the directors have continued to adopt the going concern basis of accounting in preparing the annual
financial statements.

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. .

Creditors

Short term trade 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.



Stadium Retail (Holdings) Limited
Notes to the financial statements (continued)

year ended 31st December 2019

Consolidation

The entity has taken advantage of the option not to prepare consolidated financial statements contained in Section 398
of the Companies Act 2006 on the basis that the entity and its subsidiary undertakings comprise a small group.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and assumptions that
affect the amounts reported for assets and liabilities as at the date of the statement of financial position and the
amounts reported for revenues and expenses during the year. However, the nature of the estimation means that actual
outcomes could differ from those estimates. Details of these judgements are set out in the accounting policies.

Revenue recognition

Turnover is measured at the fair value of the consideration received or receivable for goods supplied and services
rendered, net of discounts and Value Added Tax.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership have transferred to
the buyer (usually on despatch of the goods); the amount of revenue can be measured reliably; it is probable that the
associated economic benefits will flow to the entity; and the costs incurred or to be incurred in respect of the
transactions can be measured reliably. .

Taxation

Current tax is recognised for the amount of income tax payable in respect of the taxable profit for the current or past
reporting periods using the tax rates and laws that that have been enacted or substantively enacted by the reporting
date. Deferred tax is recognised in respect of all timing differences at the reporting date, except as otherwise indicated.
Deferred tax assets are only recognised to the extent that it is probable that they will be recovered against the reversal
of deferred tax liabilities or other future taxable profits. If and when all conditions for retaining tax allowances for the
cost of a fixed asset have been met, the deferred tax is reversed. Deferred tax is recognised when income or expenses
from a subsidiary or associate have been recognised, and will be assessed for tax in a future period, except where: - the
group is able to control the reversal of the timing difference; and - it is probable that the timing difference will not
reverse in the foreseeable future. -

A deferred tax liability or asset is recognised for the additional tax that will be paid or avoided in respect of assets and
liabilities that are recognised in a business combination. The amount attributed to goodwill is adjusted by the amount
of deferred tax recognised. Deferred tax is calculated using the tax rates and laws that that have been enacted or
substantively enacted by the reporting date that are expected to apply to the reversal of the timing difference. With the
exception of changes arising on the initial recognition of a business combination, the tax expense (income) is presented
either in profit or loss, other comprehensive income or equity depending on the transaction that resulted in the tax
expense (income). Deferred tax liabilities are presented within provisions for liabilities and deferred tax assets within
debtors. Deferred tax assets and deferred tax liabilities are offset only if: - the group has a legally enforceable right to
set off current tax assets against current tax liabilities, and - the deferred tax assets and deferred tax liabilities relate to
income taxes levied by the same taxation authority on either the same taxable entity or different taxable entities which
intend either to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities
simultaneously. !

Investments

Fixed asset investments are initially recorded at cost, and subsequently stated at cost less any accumulated impairment
losses.

Listed investments are measured at fair value with changes in fair value being recognised in profit or loss.

The carrying value of fixed asset investments are reviewed for impariment when events or changes in circumstances
indicate the carrying value may not be recovered.



Stadium Retail (Holdings) Limited

Notes to the financial statements (continued)

year ended 31st December 2019

3.

Accounting policies (continued)
Financial instruments

A financial asset or a financial liability is recognised only when the entity becomes a party to the contractual
provisions of the instrument.

Basic financial instruments are initially recognised at the transaction price, unless the arrangement constitutes a
financing transaction, where it is recognised at the present value of the future payments discounted at a market rate of
interest for a similar debt instrument.

Debt instruments are subsequently measured at amortised cost.

Other financial instruments are subsequently measured at fair value, with any changes recognised in profit or loss, with
the exception of hedging instruments in a designated hedging relationship (see hedge accounting policy).

Financial assets that are measured at cost or amortised cost are reviewed for objective evidence of impairment at the
end of each reporting date. If there is objective evidence of impairment, an impairment loss is recognised in profit or
loss immediately.

For all equity instruments regardless of significance, and other financial assets that are individually significant, these
are assessed individually for impairment. Other financial assets are either assessed individually or grouped on the basis
of similar credit risk characteristics.

Any reversals of impairment are recognised in profit or loss immediately, to the extent that the reversal does not result
in a carrying amount of the financial asset that exceeds what the carrying amount would have been had the impairment
not previously been recognised.

Employee numbers

The company has no employees other than the directors.

Investments
Shares in group Shares in related Listed
undertakings undertakings investments Total
£ £ £ £

Cost or valuation
At Ist January 2019 97,482,136 1 20,972,622 118,454,759
Disposals - - (7,524,961) (7,524,961)
Fair value adjustment ) - - (3,088,342) (3,088,342)
At 31st December 2019 97,482,136 1 10,359,319 107,841,456
[mpairment
At st January 2019 - 32,107,880 - - 32,107,880
Reversal of impairment losses (1,815,795) - - (1,815,795)
At 31st December 2019 30,292,085 - - 30,292,085

Carrying amount
At 31st December 2019 67,190,051 1 10,359,319 71,549,371

20,972,622 86,346,879

At 31st December 2018 65,374,256

—
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Stadium Retail (Holdings) Limited

Notes to the financial statements (continued)

year ended 31st December 2019

6.

10.

Debtors
2019 2018
£ £
Amounts owed by group undertakings 2,647 -
Prepayments and accrued income 2,075,047 409,762
Amounts owed by related companies - 2,647
Other debtors 6,394,466 12,607
8,472,160 425,016
Creditors: amounts falling due within one year
2019 2018
£ £
Amounts owed to group undertakings 67,186,978 65,381,187
Accruals and deferred income 418,653 114,191
Amounts owed to related parties 3,352,566 -

70,958,197 65,495,378

Reserves

Within reserves is an amount of £1,906,878 (2018: £1,906,878) which relates to the Share premium account which is
the amount above the nominal value received for shares sold, less transaction costs.

Within reserves is an amount of £96 (2018: £96) which relates to the Capital redemption reserve which is the nominal
value of shares repurchased by the company.

Profit and loss account - This reserve records retained earnings and accumulated losses.

Within other reserves is an amount of £3,033,204 (2018: £3,033,204) which relates to the Merger reserve which is
reserves that records surrendered stock on the combination of two or more companies.

Also within other reserves is an amount of £77,300,000 (2018: £77,300,000) which relates to the capital contribution
reserve which records the company's balance sheet that is reserved for long-term capital investment projects or any
large and anticipated expense. ’

Also within other reserves is a debit balance of £2,665,075 (2018: debit of £2,665,075) which relates to the reserve for
own shares that records shares acquired under the EBT scheme.

Related party transactions

At 31 December 2019, an amount of £3,352,566 (2018 - £nil) was payable to Stadium Welton Limited,a company of
which P D Healey, A S Fish, A J Standish and A M Clare are directors. Interest of £50,368 (2018 - £nil) was payable
on this balance during the year.

Events after the end of the reporting period

In early 2020, Covid-19 (Coronavirus) impacted a significant number of countries globally and was declared a
pandemic. As a result of the Covid-19 pandemic, there has been disruption to economic activity which has been
reflected in fluctuations in global stock markets and investments made in these.

The directors consider the pandemic to be a non-adjusting post balance sheet event and given the inherent uncertainties

with the investment value movements it is not practicable at this time to provide a quantitative estimate of the impact
of Covid-19 on the net assets of the company.
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