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AFH Stores UK Limited

Strategic Report
For the period ended January 28, 2023

The Directors present their Strategic Report and financial statements of AFH Stores UK Limited (the "Company”) for the period
ended January 28, 2023. The Company's fiscal year ends on the Saturday closest to January 31, typically resulting in a fifty-
two week year, but occasionally giving rise to an additional week, resulting in a fifty-three week year. These financial
statements represent the period January 30, 2022 to January 28, 2023. The comparative period is January 31, 2021 to January
29, 2022.

Principal activities and review of business

The Company is a specialty retailer that operates 22 stores and direct-to-consumer (DTC) operations, offering a broad
assortment of apparel, personal care products and accessories for men, women and kids under the Company's two brand-
based segments: Hollister, which includes the Company's Hollister and Gilly Hicks brands, and Abercrombie, which includes
the Company's Abercrombie & Fitch and abercrombie kids brands. The brands share a commitment to offering products of
enduring quality and exceptional comfonft that allows customers to express their own individuality and style.

Key performance indicators & Future developments

Current economic environment

The current economic environment remained challenging in Fiscal 2022.

While the direct impacts of the COVID-19 pandemic have shown signs of abatement, the Company has experienced various
other adverse impacts in the current economic environment, including supply chain disruptions, inflationary pressures
including higher freight and labour costs, labour shortages, and weak store traffic.

The adverse consequences of the pandemic and of the current economic environment continue to impact the Company and
may persist for some time. The Company will continue to assess impacts on its operations and financial condition, and will
respond as it deems appropriate.

The Company began its trading operations in late October 2008 and in fiscal 2022, its fourteenth year of retail operations,
realized an operating profit equal to £ 3,046,000.



AFH Stores UK Limited

Strategic Report (continued)
For the period ended January 28, 2023 .

Section 172(1) statement

A director of a company must act in the way he/she considers, in good faith, would be most likely to promote the success of the
company for the benefit of its members as a whole, and in doing so have regard (among other matters) to:

the likely consequences of any decision in the long term,

the interest of the company's employees,

the need to foster the company's business relationships with suppliers, customers and others,

the impact of the company's operations on the community and the environment,

the desirability of the company maintaining a reputation for high standards of business conduct and,
the need to act fairly as between members of the company.

The following paragraphs summarise how the directors have fulfilled their duties for AFH Stores UK Limited:
Directors Decisions
The Directors passed the following written resolutions for the period ended 28 January 2023:

e 28 February 2022: approval of share capital decrease

o 20 September 2022: approval of annual accounts for the period ended 29 January 2022

Employees

The Company strives to create a culture that drives strategic and key business priorities forward, and also encourage its
associates to create a positive impact in their global communities. The Company believes that the strength of its unique
culture is a competitive advantage, and it intends to continue buitding upon that culture to improve performance across its
business. Therefore, the Company believes that the attraction, retention, and management of qualified talent representing
diverse backgrounds, experiences, and skill sets, and fostering a diverse, equitable and inclusive work environment are
integral to its success

Business Relationships A
No new relevant business relationships were started during the period end January 28, 2023.

Community and Environment

The Company strives to create a positive impact on its community by advancing sustainability efforts in its global home
offices, stores network and supply chain. In Fiscal 2019, the Ultimate Parent Company became a participant of the United
Nations Global Compact ("UNGC"), the world's largest corporate citizenship and sustainability initiative, and we publicly
committed to the UNCG''s Ten Principles in the area of human rights, labour, environment and anti-corruption. As part of the
Company's commitment to the UNGC, the Company also announced specific sustainability targets that build on its existing
global social and environmental sustainability programs, some of which have been in place for almost 20 years. These targets
align with the United Nation's Sustainable Development Goals, which address global challenges such as poverty, inequality,
climate change, environmental degradation, prosperity and peace and justice.

In Fiscal 2020, the Ultimate Parent Company reaffirmed its commitment to the UNGC's Ten Principles, and it closely tracked
its performance against its previously announced sustainability targets. The Ultimate Parent Company made important
progress in Fiscal 2020, achieving several sustainability targets ahead of its 2025 timeline, and establishing additional
sustainability targets through 2030. In furtherance of its overall energy goals, the Ultimate Parent Company signed a 13-
year, 100% renewable energy supply agreement for its global home office and two distribution centers in New Albany, Ohio,
which is expected to begin in 2023.



AFH Stores UK Limited

Strategic Report (continued) .
For the period ended January 28, 2023

Stakeholders

it is the policy of the Company to adhere to the highest standards of integrity and to apply these standards fairly and
consistently in every area of the business throughout the world. Every associate, including every officer and director
(collectively “associates"), shares an obligation to protect and strengthen the reputation of the business in all relationships
with customers, associates, suppliers, competitors, investors, and governmental agencies.

Principal risks and uncertainties

We caution that any forward-looking statements contained in these financial statements involve risks and uncertainties and
are subject to change based on various factors, many of which may be beyond our control.

Any one of these risks, or a combination of risks, could result in further adverse effects on the Company's business, operating
results and financial condition and cash flows. In addition, the following factors, categorized by the primary nature of the
associated risk, could affect our financial performance, and cause actual results to differ. Additional risks and uncertainties
not currently known to us or that we currently do not view as material may also materially adverse our business in future
periods if circumstances change.
Macroeconomic and industry risks include:

e Changes in global economic and financial conditions could have a material adverse impact on our business.

e Consumer confidence and spending could be materially impacted by economic conditions, which could adversely
impact our results of operations.

® Failure to engage our customers, anticipate customer demand and changing fashion trends, and manage our
inventory commensurately could have a material adverse impact on our business.

e Qur failure to operate effectively in a highly competitive and constantly evolving industry could have a material
adverse impact on our business.

e  Qur ability to attract customers to our stores depends, in part, on the succéss of the shopping malls or area
attractions that our stores are located in or around.

¢ The impact of natural disasters, negative climate patterns, public health crises, political crises and other unexpected
and catastrophic events could result in interruptions to our operations, as well as to the operations of our third-party
partners, and have a material adverse impact on our business.
Strategic risks include:
* Failure to successfully execute on our long-term strategic plan.

o Failure to continue to successfully manage the complexities of our customers shopping experience, or failure to
continue to successfully invest in customer, digital initiatives could have a material adverse impact on our business.

®  Qur failure to optimize our store network could have a material adverse impact on our business.

*  Qur inability to effectively conduct business in international markets, including as a resuit of legal, tax, regulatory,
political and economic risks could have a material adverse impact on our business in the local market.

- Qur failure to appropriately address environmental, social, and governance matters could have a material adverse
impact on our reputation and, as a result, our business.



AFH Stores UK Limited

Strategic Report (continued)
For the period ended January 28, 2023

Operational risks include:
e Failure to protect our reputation could have a material adverse impact on our business.

o If our information technology systems are disrupted or cease to operate effectively, it could have a material adverse
impact on our business.

¢ We may be exposed to risks and costs associated with cyber-attacks, data protection, credit card fraud and identity
theft that could have a material adverse impact on our business.

*  Qur reliance on the Abercrombie & Fitch Co. group’s distribution centers makes us susceptible to disruptions or
adverse conditions affecting our supply chain.

* Changes in the cost, availability and quality of raw materials, transportation and fabour, including changes due to
trade relations could have a material adverse impact on our business.

e We depend upon independent third parties for the manufacture and delivery of all our merchandise, and a disruption
of the manufacture or delivery of our merchandise could have a material adverse impact on our business.

o We rely on the experience and skills of our associates and Abercrombie & Fitch Co.’s senior executive officers, and the
failure to attract or retain this talent, effectively manage succession, and establish a diverse workforce could have a
material adverse impact on our business.

o |f we identify a weakness in our internal control over financial reporting or fail to establish and maintain effective
internal control over financial reporting, our ability to accurately and timely report our financial results could be
adversely affected.

Legal, tax, regulatory and compliance risks include:

®  Fluctuations in our tax obligations and effective tax rate may result in volatility in our results of operations could
have a material adverse impact on our business.

e Qur litigation exposure could have a material adverse impact on our business.
e Changes in the regulatory or compliance landscape could have a material adverse impact on our business.

The factors listed above are not our only risks. Additional risks may arise, and current evaluations of risks may change, which
could lead to material, adverse effects on our business, operating results and financial condition. These risk factors could
cause actual results to differ materially from those expressed or implied in any of our forward-looking statements.

The Company does not use hedging as the majority of its transactions, especially the purchase and sale of its merchandise,
are performed in its local currency. Furthermore, the Company functions as a limited-risk distributor with a formalized trade
contract with Abercrombie & Fitch Europe Sagl based on the Organization for Economic and Cooperation Development (OECD)
transfer pricing guidelines (the Agreement). Pursuant to the Agreement, the parties agree that the Company will purchase all
necessary inventory from Abercrombie & Fitch Europe Sagl. The Company is not exposed to inventory risk as the Agreement
includes price protection and the right to return inventory to Abercrombie & Fitch Europe Sagl for full reimbursement.
Accordingly, any losses incurred by the Company on the sale of inventory would be recoverable under the terms of the
Agreement.

As the Company’s sales are all executed in cash or credit card, the Company is not exposed to significant credit risk. The credit
card receivables on the Company sales are usually settled within a few days after the sale transaction.

In the Directors’ view the Company’s financial risk is mitigated due to the limited risk distributorship model under which it
operates.

On behalf of the board,
Anna Mollerstrom
Director
Arma Mo“o.rs*rom

24 Oct 2023



AFH Stores UK Limited

Directors’ Report
For the period ended January 28, 2023

The Directors present their annual report and the audited financial statements of the Company for the period ended January
28, 2023.

Results and dividends
The Company's profit for the financial period, after taxation, amounted to £1,432,000 (2022: profit of £4,134,000).

The Directors do not recommend the payment of a dividend (2022: nil).
A further review of the business and its principal risks is included in the Strategic Report

Directors
The Directors, who served during the period ended January 28, 2023, are given below:

Gregory Henchel
Anna Mollerstrom

Research and development
The Company is currently undertaking no research and development activities.

Employees
Management and associate development is considered vital to the future success of the Company. The Company aims to
provide training relevant to individuals and their role in the business.

The Company has a policy of providing associates with information about the Company's performance and future plans within
the business. Meetings are held between managers and associates to discuss the Company's daily and weekly targets and
goals. Associates are also encouraged to present suggestions on how to improve procedures in their area.

The Company has a good safety performance record and places a high priority on ensuring that health and safety standards
are maintained.

The Company gives every 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 associates become disabled, it is the Company’s policy wherever practicable to provide continuing employment
under normal terms and conditions and to provide training, career development and promotion to disabled associates
wherever appropriate.

Suppliers Policy ,
It is the Company's policy to pay suppliers in accordance with our normal terms and conditions of trading.

The Company is invested in improving the supply chain processes by partnering with vendors, suppliers, manufacturers,
contractors and subcontractors and their respective agents who are expected to respect local laws and have committed to
follow the standards set forth in the Company's Vendor Code of Conduct. The Vendor Code of Conduct details the Company's
intentions to employ leading practices in human rights, labour rights, environmental responsibility and workplace safety.

Customers and Other A

The Company engages with its customers through in-store and online interactions, loyalty programs, social media platforms,
mobile applications, online surveys and customer reviews, and continues to evolve in response to the feedback it receives
through these channels.



AFH Stores UK Limited

Directors’ Report (continued)
For the period ended January 28, 2023

Corporate Governance

The Corporate Governance procedures applied by AFH Stores UK Limited are consistent with the Abercrombie & Fitch Co.
Corporate Governance Guidelines (the “Guidelines”) applied to Abercrombie & Fitch Co. (the “Ultimate Parent Company"). The
Company has adopted certain Guidelines of the Ultimate Parent Company that are also applicable to promote the effective
functioning of the Board and to assist the Board in the exercise of its responsibilities. These Guidelines should be interpreted
in accordance with any applicable legal requirements and the Company's organizational documents.

These Guidelines are posted on the Company's Internet website: https://corporate.abercrombie.com/our-company/corporate-
governance/leadership

Auditors
The auditors Gravita Il LLP, are deemed to be reappointed as auditors under Section 487 (2) of the Companies Act 2006.

Statement of Directors’ responsibilities

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 period. 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 (FRS 102).

Under company law the Directors must not approve the financial statements unless they are satisfied that they give a true and
fair view of the state of affairs of the Company and of the profit or loss of the Company for that period. In preparing these
financial statements, the Directors are required to:

select suitable accounting policies and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;

o state whether applicable United Kingdom Accounting Standards, including FRS 102 have been followed, subject to
any material departures disclosed and exptained in the financial statements;

o 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 is a Director at the date of approval of this report confirms that:

(1) so far as the Director is aware, there is no relevant audit information of which the Company's auditors are unaware;
and

(2) the Director has taken all the steps that he/she ought to have taken as a Director in order to make him/her-self
aware of any relevant audit information and to establish that the Company’s auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies Act 2006.



AFH Stores UK Limited

Directors' Report (continued)
For the period ended January 28, 2023

Streamlined Energy and Carbon Report _
The directors present their Streamlined Energy and Carbon Report ("SECR"). The emissions reported are for the accompanying 2022
Fiscal Year dating from January 30, 2022 through January 28, 2023. A&F reports each July on data from January to December of the
prior calendar year. This is aligned to the Company Carbon Disclosure Project (“CDP") reporting requirements.

Operational scopes
Scope Category Type Metric Tons of CO2e
2021 2022
Fugitive Refrigerant Gas 43 0
2 |Purchased Electricity  |Market-Based 1401 1541
Total 1444 1541

Organizational Boundaries

The Company has chosen “operational control” as the greenhouse gas (“GHG") reporting boundary, or limit of accountability. A&F
is deemed to have operational control over an operation if the Company or one of its subsidiaries has the full authority to introduce
and implement its operating policies at the operation.

Quantification and Reporting Methodology

The Company Inventory Management Plan sets out its framework of procedures for the accounting and reporting of GHG emissions
that result directly or indirectly due to the Company operations and value chains. This accounting framework is informed by, and
designed to conform to, the following standards and guidelines:

¢ |SO 14064-1:2018 Greenhouse Gases Standard provides a specification with guidance at the organizational level for
quantification and reporting of greenhouse gas emissions and removals.

¢ The Greenhouse Gas Protocol Corporate Standard, developed by the World Resources Institute (“WRI") and the World
Business Council for Sustainable Development (“WBCSD"), provides requirements and guidance for companies and other
organizations preparing a corporate-level GHG emissions inventory.

Carbon equivalents are calculated using the 100-year time horizon global warming potentials (“GWP") relative to CO2 from the
Intergovernmental Panel on Climate Change (“IPCC") Fifth Assessment Report, 2014 (AR5).

Targets
A&F has the following corporate goals for energy and carbon reduction:

o Total Scope 1 and 2 GHG emissions reduction of 47% by 2030 from a 2019 baseline
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Directors’ Report (continued)
For the period ended January 28, 2023

Intensity Measurement

Intensity Measurement 2021 | 2022
MTCO2e per GBP of annual turnover 0.000009 0.000009
Reduction Efforts

At A&F, our commitment to addressing climate change is directly related to our investments and actions dedicated to renewable
energy, reducing carbon emissions and adhering to the United Nations Sustainable Development Goals 7 and 13.

A&F is a UN Global Compact (“UNGC”) participant and aligns with its views regarding the need to proactively address climate
change and the key role the private sector plays in making realistic progress. A&F's climate goals fit with the aim of the UNGC to
limit the global temperature rise to 1.5°C and will consider this when setting future goals and measuring progress.

A&F reports annually to the Carbon Disclosure Project (“CDP”), an independent not-for-profit organization that provides a global
system for companies and cities to measure, disclose, manage and share environmental information.

We utilize the CDP and other platforms to manage our energy use more efficiently and cost-effectively within our home office,
distribution center and store operations. Through the use of the CDP and other platforms, we gain insight into current usage and
identify areas of possible change and improvement.

We're actively reducing our scope 1 & 2 GHG emissions through several strategies, including the installation of LED lighting and
submeter systems that identify operational efficiencies across our Global Home Office, data centers and stores.

The Company continues to evaluate and manage its store fleet through its ongoing global store network optimization initiative and
has taken actions to optimize store productivity by remodeling, right-sizing or relocating stores to smaller square footage locations,
and closing legacy stores. The actions taken in Fiscal 2022 continued to transform the Company's operating model and reposition
the Company for the future as the Company continues to focus on aligning store square footage with digital penetration.

On behalf of the board,

Anna Mollerstrom
Director

AAAA MO“QI‘S'J’FOM

24 Oct 2023



AFH Stores UK Limited

Independent Auditor's Report
to the Members of AFH Stores UK Limited

Opinion

We have audited the financial statements of AFH Stores UK Limited (the “Company") for the period ended January 28, 2023
which comprise the Statement of Comprehensive Income, the Statement of Financial Position, the Statement of Changes in
Equity and the notes to the financial statements, 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). '

In our opinion the financial statements:

* give a true and fair view of the state of the Company’s affairs as at January 28, 2023 and of its profit for the period
then ended;

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable jaw. 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

In auditing the financial statements, we have concluded that the director’s use of the going concern basis of accounting in the
preparation of the financial statements is appropriate. Our evaluation of the director's assessment of the company's ability to
continue to adopt the going concern basis of accounting included, but were not limited to, the foilowing procedures:

We obtained and evaluated management's revenue forecasts.
We obtained and evaluated information presented by the ultimate listed parent company Abercrombie & Fitch Co.

¢ We reviewed and considered the protection to the company offered by the Limited Risk Distribution model under
which it operates whereby the company is not exposed to any inventory risk and is guaranteed a margin within the
range of its transfer pricing agreement following The Organisation for Economic Co-operation and Development
guidelines.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the company’s ability to continue as a going concern for a period of
at least twelve months from when the financial statements are authorised for issue. However, because not all future events or
conditions can be predicted this statement is not a guarantee as to the Company's ability to continue as a going concern.

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

Other information

The Directors are responsible for the other information. The other information comprises the information included in the annual
report, other than the financial statements and our auditor's report thereon. Qur 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.

10



AFH Stores UK Limited

Independent Auditor's Report
to the Members of AFH Stores UK Limited (continued)

Other information (continued)

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. If, 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.

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

o the information given in the Strategic Report and Directors’ Report for the financial period for which the financial
statements are prepared-is consistent with the financial statements; and
o the Strategic Report and the Directors' Report have been prepared in accordance with applicable Iegal 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 Strategic Report and the Directors' Report.

We have nothing to report in respect of the following matters where 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.

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 of material misstatement, whether due
to fraud and error.

In 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
financial statements.
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Independent Auditor's Report
to the Members of AFH Stores UK Limited (continued)

Auditor’s responsibilities for the audit of the financial statements (continued)

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to
which our procedures are capable of detecting irregularities, including fraud, is detailed below. However, the primary
responsibility for the prevention and detection of fraud rests with both those charged with governance of the entity and
management.

The extent to which the audit was considered capable of detecting irregularities including fraud

Our approach to identifying and assessing the risks of material misstatement in respect of irregularities, including fraud and
non-compliance with laws and regulations, was as follows:

the engagement partner ensured that the engagement team collectively had the appropriate competence, capabilities
and skills to identify or recognise non-compliance with applicable laws and regulations;
we identified the laws and regulations applicable to the company through discussions with the directors and other

' management, and from our general commercial and sector experience;

we focused on specific laws and regulations which we considered may have a direct material effect on the financial
statements or the operations of the company including, but not limited to, the Companies Act 2006, and taxation
legislation.

we assessed the extent of compliance with the laws and regulations identified above through making enguiries of
management and inspecting correspondence; and

identified laws and regulations were communicated within the audit team regularly and the team remained alert to
instances of non-compliance throughout the audit. :

We assessed the susceptibility of the company’s financial statements to material misstatement, including obtaining an
understanding of how fraud might occur, by:

understanding the business model as part of the control and business environment;

considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and regulations and;
making enquiries of management as to where they considered there was susceptibility to fraud, their knowledge of actual,
suspected and alleged fraud.

To address the risk of fraud through management bias and override of controls, we:

performed analytical procedures to identify any unusual or unexpected relationships;

tested journal entries to identify unusual transactions;

assessed whether judgements and assumptions made in determining the accounting estimates were indicative of
potential bias; and :

investigated the rationale behind significant or unusual transactions.

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures whlch
included, but were not limited to:

agreeing financial statement disclosures to underlying supporting documentation;

enquiring of management as to actual and potential litigation and claims;

reviewing correspondence and enquiring with the company of actual and potential non-complnance with laws and
regulations; and

reading the minutes of meetings of those charged with governance.

12



AFH Stores UK Limited

Independent Auditor's Report
to the Members of AFH Stores UK Limited (continued)

The extent to which the audit was considered capable of detecting irregularities including fraud (continued)

There are inherent limitations in our audit procedures described above. The more removed that laws and regulations are from
financial transactions, the less likely it is that we would become aware of non-compliance. Auditing standards also limit the
audit procedures required to identify non-compliance with laws and regulations to enquiry of the directors and other
management and the inspection of regulatory and legal correspondence, if any.

Material misstatements that arise due to fraud can be harder to detect than those that arise from error as they may involve
deliberate concealment by for example forgery, or intentional misrepresentation or through collusion. Our audit procedures are
designed to detect material misstatement. We are not responsible for preventing non-compliance or fraud and cannot be
expected to detect non-compliance with all iaws and regulations. '

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's website at: http://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

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 auditors' report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the Company and the Company’'s members as a body, for our audit work,
for this report, or for the opinions we have formed.

Wb

lan Hughes ACA (Senior Statutory Auditor) 26 Oct 2023
forandonbehalf of Gravita lILLP e

Chartered Accountants 30 City Road
Statutory Auditor London
EC1Y 2A8B



AFH Stores UK Limited

Statement of total comprehensive income
For the period ended January 28, 2023

Turnover
Cost of sales
Gross profit

Administrative expenses
Selling and distribution expenses
Operating profit

Interest receivable and similar income
Interest payable and similar charges
Net interest income/(expense)

Profit on ordinary activities befors taxation
Tax on profit on ordinary activities

Profit for the financial period

Total comprehensive income for the financial period

The notes on pages 17 to 28 form an integral part of these financial statements.

14

Note

2023 2022
£000 £000
171,147 167,201
(99,503) (79,413)
11,644 87,788
(11,016) (9,146)
(57,582) (74,714)
3,046 3,928
263 10
(11) (51)
252 (41)
3,298 3,887
(1,866) 247
1,432 4,134
1,432 4,134



AFH Stores UK Limited

Statement of financial position
As at January 28, 2023

Note 2023 2022
£000 £000
Fixed assets
Tangible assets 9 30,897 20,535
Current assets ‘
Inventory 10 8443 7,496
Debtors 11 20,295 44,997
Cash at bank and in hand 6,013 22,709
34,751 75,202
Creditors: amounts falling due within one year 12 (30,422) (38,004)
Net current assets 4,329 37,198
Total assets less current liabilities 35,226 57,733
Provisions for liabilities 13 (7,931) (7,569)
Net assets 21,695 50,164
Capital and reserves
Called up share capital 15 0.001 23,901
Profit and Loss reserves ' 15 21,695 26,263
Total equity 27,695.001 50,164

The notes on pages 17 to 28 form an integral part of these financial statements.
24 Oct 2023

The financial statements on pages 14 to 28 were approved and authorised for issue by the Board on
were signed on their behalf by:

............................................................

Anna Mollerstrom
Director

Registered Number: 06423604
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AFH Stores UK Limited

Statement of changes in equity
As at January 28, 2023

CGalled-up

Profit and
share loss
Notes capital reserves Total
£'000 £000 £'000
Balance as at January 31, 2021 23,901 22129 46,030
Profit for the period — 4,134 4,134
Total comprehensive income for the period — 4,134 4,134
Balance as at January 29, 2022 23,901 26,263 50,164
Balance as at January 30, 2022 23,901 26,263 50,164
Profit for the period — 1,432 1,432
Total comprehensive income for the period — 1,432 1,432
Capital distribution 16 (23,901) —  (23,900)
Total transaction with owners, recognised directly in equity (23,901) —  (23,901)
Balance as at January 28, 2023 15 0.001 27,695 217,695
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AFH Stores UK Limited

Notes to the financial statements
For the period ended January 28, 2023

1. General Information

The Company is a private company limited by shares and is incorporated and domiciled in England. The address of its
 registered office is 3 Saville Row, 3 Floor, London, W1S 3PB.

The Company is a wholly owned subsidiary of Abercrombie & Fitch Holding SAGL (the "Sole Shareholder”), member of a group
(the "Group”) headed by the Ultimate Parent Company, a Delaware company incorporated in the United States of America.

The nature of the company’s operations and principal activities are set out in the Strategic Report.

2, Statements of compliance

The individual financial statements of AFH Stores UK Ltd have been prepared in compliance with United Kingdom Accounting
Standards, including Financial Reporting Standard 102, "The Financial Reporting standard applicabie in the United Klngdom
and the Republic of lreland” ("FRS 102") and the Companies Act 2006.

3. Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies
have been consistently applied to all the years presented, unless otherwise stated.

a) Basis of Preparation

These financial statements are prepared on the going concern basis, under the historical cost convention.
The Company's functional and presentation currency is the pound sterling.

The financial statements are presented rounded to the nearest £'000.

The preparation of financial statements in conformity with FRS 102 requires the use of certain accounting estimates. It also
requires management to exercise its judgement in the process of applying the Company's accounting policies.

b) Going concern

The Directors have a reasonable expectation that the Company has adequate resources to continue in operational existence for
the foreseeable future. The Company therefore continues to adopt the going concern basis in preparing its financial
statements.

As a result of the actions taken by management to preserve liquidity and mitigate risk during the COVID-19 outbreak and the
pledged support from Abercrombie & Fitch Europe SAGL, the Company has adequate liquidity to operate for the next 12
months. Accordingly, these financial statements have been prepared on a going concern basis.

¢) Exemptions for qualifying entities under FRS 102

FRS 102 allows a qualifying entity certain disclosure exemptions. The Company has taken advantage of the following:

i) the requirement to prepare a statement of cash flows (Section 7 of FRS 102 and para 3.17(d));

17



AFH Stores UK Limited

Notes to the financial statements (continued)
For the period ended January 28, 2023

3. Summary of significant accounting policies (continued)
c) Exemptions for qualifying entities under FRS 102 (continued)

ii) the requirements of Section 11 (FRS 102 paras, 11.42, 11.44, 11.48(a)(iii), 11.48(a)(iv), 11.48(b) and
11.48(c) on the basis that The Ultimate Parent Company includes equivalent disclosures in its own
consolidated financial statements;

jii) the non-disclosure of key management personnel compensation in total (FRS 102 para 33.7).

Furthermore, the Company is included in the consolidated financial statements of the Ultimate Parent, (Abercrombie & Fitch
Co.) which are publicly available. A copy of the group financial statements can be obtained from Investor Relations
Department, 6301 Fitch Path, New Albany, Ohio 43054, U.S.A. or at corporate.abercrombie.com, under the Investors,
Financials, SEC Filings, section.

d) Foreign burrency

Transactions in foreign curréncies are translated into sterling at the rate ruling at the date of the transaction. Monetary assets
and liabilities denominated in foreign currencies are translated at the rate of exchange ruling at the balance sheet date. All
differences are taken to the profit and loss account.

e) Revenue recognition

The Company recognizes revenue from product sales when control of the good is transferred to the customer, generally upon
pick up at a Company location or point of acceptance of the goods by the customer for online sales.

The Company provides shipping and handling services to customers in certain direct-to-consumer transactions. Revenue
associated with the related shipping and handling obligations is deferred until the obligation is fulfilled, typically upon the
customer's receipt of the merchandise. The related shipping and handling costs are classified in selling and distribution
expenses on the statement of total comprehensive income.

The Company maintains loyaity programs in which customers primarily have the opportunity to earn points toward future
merchandise discount rewards based on qualifying purchases. The Company defers sales revenue equal to the relative selling
price of the points issued to customers, taking into account expected future redemptions based on historical redemption
patterns. Revenue associated with the issued points from the loyalty programs is recognized at the earlier of redemption or
expiration, as net sales.

The Company accounts for gift cards sold to customers by recognizing an unearned revenue liability at the time of sale, which
is recognized as turnover, at the earlier of redemption by the customer or when the Company determined the likelihood of
redemption to be remote, referred to as gift card breakage. Gift card breakage is recognized proportionally with gift card
redemptions. Gift cards sold to customers do not expire or lose value over periods of inactivity and the Company is not required
by law to escheat the value of unredeemed gift cards to the jurisdictions in which it operates.

The Company makes a provision for sales returns through estimates based on historical experience and various other
assumptions that management believes to be reasonable.

f) Government grants

Government grants arise from the UK Government COVID-19 Job Retention Scheme (“Furlough") and are disclosed in note 4.
The income is recognized in the same period as the related expenditure.



AFH Stores UK Limited

Notes to the financial statements (continued)
For the period ended January 28, 2023

3. Summary of significant accounting policies (continued)
g) Employee benefits

The Company provides a range of benefits to employees, including annual bonus arrangements and paid holiday
arrangements.

Short term benefits, including holiday pay and other similar non-monetary benefits, are recognised as an expense in the period -
in which the service is received.

The Company operates an annual bonus plan for some employees. An expense is recognised in the profit and loss account
when the Company has a legal or constructive obligation to make payments under the plan as a result of past events and a
reliable estimate of the obligation can be made.

h) Taxation

Taxation expense for the period comprises current and deferred tax recognised in the reporting period. Tax is recognised in the
profit and loss account. Current and deferred taxation assets and liabilities are not discounted.

Current tax is the amount of income tax payable in respect of the taxable profit for the year or prior years. Tax is calculated on
the basis of tax rates and laws that have been enacted or substantively enacted by the period end.

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid
to the tax authorities.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance sheet date,
where transactions or events have occurred at that date that will result in an obligation to pay more, or a right to pay less or to
receive more tax.

Deferred tax assets are recognised only to the extent that the Directors consider that it is more likely than not that there will be
suitable taxable profits from which the future reversal of the underlying timing differences can be deducted.

Deferred tax is measured using tax rates and laws that have been enacted or substantively enacted by the period end and that
are expected to apply to the reversal of the timing difference. '

i) Tangible assets

Tangible assets are stated at historic purchase cost less accumulated depreciation and accumulated impairment losses. Cost
includes the original purchase price of the asset and the costs attributable to bringing the asset to its working condition for
its intended use. The Company records a construction in progress asset for tangible assets for which the work has not yet been
completed. Upon completion of the work these assets are reclassified to the proper tangible asset category. Tangible assets
are only depreciated once they have been put into use. The depreciation of tangible fixed assets is recognized on the asset
evenly over its expected useful economic life as follows:

Furniture, fixtures and equipment  the useful life of the asset, which ranges from three to ten years

Leasehold Improvements the lesser of the useful life of the asset, which typically ranges from three to fifteen
years, or the term of the lease

Dilapidations the term of the lease

Leasehold acquisitions the shorter of the useful life and the term of the lease starting from possession date
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AFH Stores UK Limited

Notes to the financial statements (continued)
For the period ended January 28, 2023

3. Summary of significant accounting policies (continued)
i) Tangible assets (continued)

Tangible assets are derecognised on disposal or when no future economic benefits are expected. On disposal, the difference
between the net disposal proceeds and the carrying amount is recognised in the profit or loss and included in 'Selling and
distribution expenses'.

Assets that are subject to amortisation are reviewed for impairment whenever events or changes in circumstances indicate
that the carrying amount may not be recoverable. An impairment loss is recognised for the amount by which the asset’s
carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs to
sell and value in use. On at least an annual basis, the Company reviews for indicators of impairment at a cash generating
unit level. Considering the limited-risk distributor mode! described in note 3 section k) Inventory and in accordance with the
Company's management of operations, the cash generating unit is defined as all stores aggregated to the country level. Non-
financial assets that suffered impairment are reviewed for possible reversal of the impairment at each reporting date.

Tangible fixed assets include also capitalized store supplies. These include, but are not limited to, hangers, frames, sign
holders, security tags, back-room supplies, and construction materials. The Company develops an initial inventory of supplies
necessary to support daily activities in stores. The portion of the initial inventory of supplies that is generally not readily
consumed during normal store operations is capitalized. In lieu of amortizing the initial balances over their estimated useful
lives, the Company expenses all subsequent replacements and adjusts the balance, as appropriate, for changes in quantities,
cost, impairment or disposals. The list of qualifying items is periodically reviewed and revised as needed to support changing
store operating practices.

Lastly, tangible fixed assets include items stored at a third party location. These fixed assets may either be used by the
company as part of a new store or remode! store project and/or sold to a member of the Group. Any fixed assets used by the
Company would begin depreciating upon being deployed and put into service in a store. Any fixed assets sold to a member of
the Group are sold at historical cost plus any freight or other ancillary charged incurred by the Company.

J) Leases

Rentals paid under operating leases are charged to the statement of total comprehensive income on a straight-line basis in
the period to which they relate.

Benefits received and receivable as an incentive under an operating lease are recognised on a straight-line basis over the
term of the lease.

k) Inventory

The Company functions as a limited-risk distributor with a formalized trade contract with Abercrombie & Fitch Europe SAGL
based on the Organization for Economic and Cooperation Development (“OECD") transfer pricing guidelines (the
“Agreement”). Pursuant to the Agreement, the parties agree that the Company will purchase all necessary inventory from
Abercrombie & Fitch Europe SAGL. The Company is not exposed to inventory risk as the Agreement includes price protection
and the right to return inventory to Abercrombie & Fitch Europe SAGL for full reimbursement. Accordingly, any losses incurred
by the Company on the sale of inventory would be recoverable under the terms of the Agreement.

Inventory is measured using the weighted average cost method. Cost includes all costs incurred in bringing each product to its

present location and condition. The Company does not have an obsolescence reserve on its inventory due to its agreement with
Abercrombie & Fitch Europe SAGL that allows it to return obsolete inventory to it for a full refund.
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AFH Stores UK Limited

Notes to the financial statements (continued)
For the period ended January 28, 2023

3 Summary of significant accounting policies (continued)
1) Financial instruments
Basic financial assets, including trade and other receivables, cash and bank balances are recognised at transaction price.

Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of impairment at each
reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred after the
initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is impaired, the
impairment loss is the difference between the carrying amount and the present value of the estimated cash flows discounted
ar the asset's original effective interest rate. The impairment loss is recognised in profit or loss.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or are settled or (b)
substantially all the risks and rewards of the ownership of the asset are transferred to another party.

Basic financial liabilities, including trade and other payables and loans from fellow group companies are recognised at
transaction price unless the arrangement constitutes a financing transaction, where the debt instrument is measured at the
present value of the future receipts discounted at a market rate of interest. Financial liabilities classified as payable within
one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of business from
suppliers or other group companies. Accounts payable are classified as current liabilities if payment is due within one year or
less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at transaction price and
subsequently measured at amortised cost using the effective interest method.

Financial liabilities are dérecognised when the liability is extinguished, that is when the contractual obligation is discharged,
cancelled or expires. )

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is a legally
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.

m) Dilapidations

The Company provides for expected future costs related to debranding on locations upon lease expiration under the terms of
the underlying lease agreements. The provision is calculated based on management's best estimate of the cost required to
bring the property to the condition required at the end of the lease under the agreement.

n) Equity

Share capital comprises ordinary shares classified as equity.

Dividends and other distributions to the Company's shareholder are recognised as a liability in the financial statements in the

period in which the dividends and other distributions are approved by the Company's shareholder. These amounts are
recognised in the statement of changes in equity.
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AFH Stores UK Limited

Notes to the financial statements (continued)
For the period ended January 28, 2023

4, Turnover

Turnover is attributable to the continuing activity and it is generated from the sale of goods through the stores or through the
e-commerce website, as well as gift card breakage as follows:

2023 2022

£000 £000

Web sales 19,991 91,749
Store sales 87,451 62,645
Gift card breakage 514 303
Other 3,531 12,504
171,147 167,201

All turnover is derived in the United Kingdom.,

QOther includes £1.8M (2022: £0M ) wholesale merchandise revenue and £nil (2022:£2M) Furlough income received from the
UK government in response to COVID-19. Other also includes employee discounts, returns reserve, refunds for Tax Free
Commissions received during the year and shipping and handling revenues.

5. Operating profit

Operating profit is stated after charging/(crediting):

2023 . 2022
£000 £'000
Depreciation of tangible fixed assets 4,828 4,694
Foreign exchange loss/(profit) 308 (9)
Services provided by the Company's auditor
- fees payable for the audit 15 72
Operating leases 23,180 14,995
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AFH Stores UK Limited
Notes to the financial statements (continued)
For the period ended January 28, 2023

6. Staff costs

Wages and salaries
Social security costs -
Pension costs

The average number of employees including Directors during the period was as follows:

Sales
Administration

7. Netinterest income/(expense)

Bank interest
Interest on intercompany loan

Net interest income/(expense)

23

2023 2022
£'000 £000
17,505 17,900
1,572 1415
480 441
19,557 19,756
2023 2022
1,831 2,043
65 59
1,896 _ 2,102
2023 2022
£'000 £000
252 10
— (51)

252
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AFH Stores UK Limited

Notes to the financial statements (continued)
For the period ended January 28, 2023

8.  Tax on profit on ordinary activities

2023 2022
£000 £'000
Current tax
UK corporation tax on profits of the period 818 —
Adjustment in respect of previous periods 553 68
Total current tax 1,371 68
Deferred tax
Origination and reversal of timing differences 218 117
Adjustment in respect of previous period 524 (36)
Effect of changes in tax rates (307) (396)
Total deferred tax 495 (315)
Tax (credit)/charge 1,866 (247)

Factors affecting the tax credit for the financial period

The tax (credit)/charge assessed for the period is higher (2022: lower) than the standard rate of corporation tax in the UK
(19%) (2022: 19%). The differences are explained below:

2023 2022

£000 £000
Profit on ordinary activities before taxation 3,298 3,887
Profit on ordinary actiVities muitiplied by standard rate of
UK corporation tax of 19% (2020: 19%) 627 739
Effects of:
Expenses not deductible/(adjusted) for tax purposes 469 (622)
Adjustments in respect of previous periods 1,077 68
Tax rate changes (29) —
Depreciation in excess of capital allowance (278) (630)
Net operating loss — 513
Deferred tax timing differences — (315)
Tax on profit on ordinary activities 1,866 (247)
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AFH Stores UK Limited

Notes to the financial statements (continued)
For the period ended January 28, 2023

9.  Tangible assets

Furniture Capitalized

fixtures and Leasehold  Leasehold  Construction store
equipment improvements  acquisition  in progress Dilapidations supplies Total
£000 £000 £000 £'000 £000 £'000 £000
Cost:
At January 29 2022 21,918 45,466 8,315 4,936 2,655 753 84,043
Additions — — 14,869 430 — 15,299
Transfers 2,961 2,724 — (5,685) — — —
Disposals (396) (1,799) (8,000) (32) (224) (54)  (10,505)
At January 28 2023 24,483 46,39 315 14,088 2,861 699 88,837
Accumulated
depreciation:
At January 29 2022 16,577 37,259 1,765 — 1,907 — 63,508
Charge for the period 1,871 2,123 549 —_ 285 — 4,828
Disposals (396) (1,798) (8,000) — (202) —  (10,396)
At January 28 2023 18,052 317,584 314 — 1,990 — 57,940
Net book value:
At January 29 2022 5341 8,207 550 4,936 748 753 20,535
At January 28 2023 6,431 8,807 1 14,088 8n 699 30,897
10. lnventory
2023 2022
£'000 £'000
Finished goods and goods for resale 8,443 7,496
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AFH Stores UK Limited

Notes to the financial statements (continued)
For the period ended January 28, 2023

11.  Debtors

2023 2022

£000 £'000
Trade debtors 2m 1,065
Amounts owed by group undertakings 2,028 ‘ 32,739
Other debtors 8113 5,051
Corporation tax 529 523
Prepayments - 5,702 3972
Deferred tax (Note 14) 1,152 1,647

20,295 44,997

Amounts owed by group undertakings for trade are interest free, unsecured and repayable on demand. The deferred tax
balances are recoverable in more than one year.

12.  Creditors: amounts falling due within one year

2023 2022

£'000 £'000
Trade creditors 1,432 1,450
Amounts owed to group undertakings 1,659 13,411
Other taxation and social security 1,819 2,883
Accruals and deferred income 19,512 20,260

30,422 38,004

Amounts owed to group undertakings are interest free, unsecured and repayable on demand.
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AFH Stores UK Limited

Notes to the financial statements (continued)
For the period ended January 28, 2023

13.  Provisions for liabilities

Dilapidation Deferred lease

provision credits 2023

£000 £000 £000

At January 29 2022 4,252 3317 7,569
(Release)/Additions 281 659 940
Reclassifications to short term — (978) (978)
At January 28 2023 4,533 2,998 1,531

The dilapidation provision relates to amounts provided for the cost of restoring the store site at the end of the lease. Benefits
received and receivable as an incentive under an operating lease are recognised on a straight-line basis over the term of the
lease.

14. Deferred tax

2023 2022

£'000 £'000
Short term timing differences 1,152 1,647
Total deferred tax assets 1,152 1,647

£000 £000
At the beginning of the period 1,647 1,332
Deferred tax asset in profit and loss (278) (117)
Adjustment in respect of previous period (524) 37
Effect of changes in tax rates 307 395
At the end of the period 1,152 1,647

15. Equity
Share capital comprises 1 ordinary shares (2022: 23,901,000) with value of £1 each, allotted and fully paid.
On 25 February 2022 the Company formalized a resolution to reduce the Issued Share capital from £ 23,901,000 (divided into

ordinary shares of £1 each) to £1 (1 ordinary share of £1) by cancelling and extinguishing 23,900,999 issued ordinary shares
of £1 each in the capital of the Company and the amount so cancelled be returned to the Company’s sole member.

Profit and loss reserves represent accumulated comprehensive income for the period and prior periods less dividends paid.

In this financial period the Directors of the Company do not recommend the distribution of any profits.
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AFH Stores UK Limited

Notes to the financial statements (continued)
For the period ended January 28, 2023
16.  Financial commitments

At January 28, 2023 the Company had outstanding commitments for future minimum lease payments under non-cancellable
operating leases which fall due as follows:

2023 2022
£000 £'000
Less than one year 9,602 11,033
Two to five years 27,869 22,998
More than five years 14,029 11,551

51,500 45,582

17.  Related party transactions disclosure exemption

The Company has taken advantage of the exemption available in FRS102 Section 33 'Related Party disclosures' whereby it has
not disclosed transactions with the Ultimate Parent or any wholly owned subsidiary.

18. Ultimate parent undertaking and controlling party

As of January 28, 2023, the Company's immediate parent is Abercrombie & Fitch Holding SAGL incorporated in Switzerland.
The Company’s ultimate parent undertaking and controlling party is Abercrombie & Fitch Co., a Delaware company
incorporated in the United States of America. This is the parent of the largest and smallest group, which includes the results
of the Company and for which group accounts are prepared. A copy of the group financial statements can be obtained from
Investor Relations Department, 6301 Fitch Path, New Albany, Ohio 43054, U.S.A. or at http://corporate.abercrombie.com/
investors. This address is the registered office of Abercrombie & Fitch Co.

28



