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PA TOPCO LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

The directars present the strategic report for the year ended 31 December 2018,

Fair review of the business

The principle activity of the Group during the year was that of warehausing. distiibution and sale of replacement
car parts, accessories, garage equipment and taaining. The Group aequires these parts for resale primarily from
local UK sources as wall as European and Far Eastern Suppliers.

The principle activity of the Company is that of Malding Comparny.

The Trading result for the year was impacted mainly due to the uncertainty surrounding Brexit whose impact was
falt throughout the broader UK Feanomy with consumer spending fighteried in secand half of the year. Overall
the long term fundamentals of the UK Automotive aftermarket! are favarable, however we anticipate the market
conditions i the shert term will remain volatile,

The above factors coupled with 2 highly competitive market has led to downward prassures oh gross margins as
well as fufl year beneflts of investing in a National Disttioution Centre in 2018, not being fully realized. In secand
haif 2018, we fully implamented a Perfarmance Improvement Plan reshaping the regional management team,
prugressing further brench integrations and Improving the productivity of aur supply chain loglstics ta support
sales and improve our netwnrk praductivity,

In parallel we have cantinued to invest in our business for the longer term, £xpanding our geographical coverags
with five company-stores opened during the year, expanding Eighteen regional distsibution hubs and opening a
new national distributioh centre in West Midiands.

Key Performance Indicators,

31 December 2019 31 December 2018
Revanue £307 696,173 £312,681,2987
Grogs profit £132,174.4B6 F£138,147 977
Grass profit % 43 0% 43.6%
Adjusted EBITLA £410,3587.044 £21, 640,754
Adjusted EBITDA 3.4% £.9%
Adjusted EBT (€430, 471) £11,499,329
Adjusted EBT % 0.1% 3.7%

Principat Risks and uncertaintes

The principle risk facing the Greup is the demand for new and used cars and the Uncertainty of the UK sconamy
as a result of the impact of Covid-19 and the UK's decision to leave the EU. The industry has seen naw car
registrations decling in 2019 and the Society of Matar Marufacturers and Traders cansiders this decline wili be
greater in 2020. As @ resull of decline in new car registrations, the industry Is farecasting used car sales to
rernain strong leading to an increase of the average age of the UK Car Pare. The Company will ook o continue
ta capitalize on current consumer demands far used vehicles as well as aftermarket services which wa expect to
sae growth acrass the industry,

Financial risk management objectives and policies

The Group operates a number of risk management poficies designed to minimize its exposure to financial risks,



PA TOPCO LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 201%

Liguidity and Cashflow risk

The Group produces detailed manthly management accounts and forecasts, which enable the directors to
monitor the ¢ash position and to ensure that there is sufficient liquidity and gagh flow to minimise the risk of the
Group being unable to pay its debts as they fall due, In additian the ultimate paren! undertaking Uni-select Inc
monitor the forecasts to ensure funding availability for the Group.

[nterest rate risk

The Group is exposed fo interest rate fluctuatians on its borrowings as the majority of its bank facilities are at
flosting interest rates, The Group's syndicated financial borrowings, are managed centrally by the Treasury
depariment of the ultimate parent undestaking Uni-select Inc including inkerest rate risk management.

Currency risk

The Group is exposed ko foreign exchange rigk on its financial instruments mainly retating to product purchases
in currencies gthar than the functional currency of the Group. Transactional foreign currency risk is mitigated by
the use of forward foreign exchange contracts which are matched as far as possible to supplier purchase
payments with the aim ta achieve a minimum exposure to currency flustuations.

Credit risk

The Groups principle credit risk arises from the abifity of its customners e meet (heir contractual obligation {o pay
their debis as and when they fall due. The Groups approach to managing this risk is to continually monitor debt
collection, perforring appropriate credit checks on new and existing custamers using third party credit refarence
agencies to assess creditworthiness and set appropriate credit limits and payment terms. 1n addition the Group
has credit insurance for large national account customers,

Braxit

The Group recognizes the outcome of the forthcoming trade hegotiations could adversely affect the cost of
European sourced goods and temporarfly disrupt the supply chain in the short term. The Directors regulardy
review the Iatest developments, particularly in respect of free trade agreements, patential import duties and
customs requirements to assass haw this could affect the supply chain in the future in order to develop plans to
manage thesea changes.

Implamenting ESG nitiatives

The Group recoahizes that its success depends on good envirohmental, social and gavernance practices. It is
cominitted Lo implementing initiatives that will reduce its impact on the environment, provide a safe working
environment for its employaes and promote saund corporate govarnance.

Environmental Matters
The Group cares apout the Impact its operations have on the environment and it complies with all applcable
onyironmental laws, The Gruup is committed to cantinuausly improve its environmental practices.

Social Matters

The Group strives to create a working enwironment that bing out the best in its employees and fosters
camimunity engagement. Yhe Group is committed to support local communities where it operates through
volunlearing employee time, rawsing funds as well as making corpeorate donations ta non-profit charitable
organizations.



PATOPCO LIMITED

STRATEGIC REPORT {CONTINUED})
FOR THE YEAR ENDED 31 DECEMBER 2019

5172 (1) Statement

The direciors cansider that, as set out under section 172(1} of the Companies Act 2006, they have in good faith.
acted in @ way that they consider would promote the success of the Company. it daing so, ihe direclors have
given due regard fo the interests of key stakeholder groups and have assessed the likely consequences of
decisions or the Group's longterm perfarmance and its reputation.

The follawing elements inform of all the board’s decision-msking processes:

Strategy — During hoard and shareholder review meetings, the directors review strategic progress and key
performance indicators. The Group shares the performance and annual objectives with alt employees in a farum
to allow all voices to be heard in a eollabarative way,

Performance - The directors regularly review the performance of the Group. taking into account how significant
future events {for example Brexit, Covid-19, regulation changes) could impact the Group's projected forecast
perfarmance, and deciding the best course of action.

Govarnance - The directors are commitied to ensuring good governance, beginning with the foundation of
strong internal cantrols, 2 company culture where amployees have upen access to management at all ievels. All
emplayees are sncauraged to be curioUs, to speak up If they witneas anything requiring further investigattom,
snd to offer new jdeas orinftiatives that will airengthen existing processes and procadures,

All employaes receive a company handbook with code of condutt, ethics and compliance information, which the
company regularly reviews and updales ta meet changing business neads and legislatan.

As part of gapd governance, the directors ensure that the belance sheet of the Company is robust, This is the
comerstane of aur ability to weather differing economic cycles, enabling us to raise additional horrowing as
required, make necessary investments from which to grow, and provide assurance to our key suppliers and
trading pariners.

Below are our key stakeholders and how we have engaged with them in the decision-making process:
Customers

The Group is committed to help our customers thrive in the markets in which they operate. The diractors and
management play a key role ta ensure this is done in a safe, efficfent and ethical manner throughaut the supply
chain from origination ta delivery destination, The Groups approach is o create long termn partnerships,
priaritizing the customer, listening to feedback and continugusly impraving cur service levels to meat customer
demand. As a result of this approach, the Graup has built @ grawing business.

Employees

The Groun has a strong commitment to ita workforce. \We recagnize that our people are out most valuable asset,
fundamental to the success of the Company and striving ta exceed aur stakeholder's expectations. \We make 2
conscious effort 1o atiract and retain high calibre stafi, offering equal opportunities and without discrimination,
The success of individuals and teams enables the Group to achieve its objectives, which enables growth and
further opportunities for individuals to prosper in thelr careers.

Funderas and Financial Institutions

The Group has strong and well established links with each of aur funding partners and we maintain thase
relationships through regular meetings and other communications. The: provision of reliable, timely management
iformation enables these irusted partners to menitor our financial pusitian, and provides comforl of the financial
headroom within the Graup at any time.




PA TOPCO LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

Supplicrs and Other Business Partners

The reputation and strength of the Group is built upon the trust the Graup has developed with its supply chain
partners, Together we form a critical function fo meet the needs of aur custamers. The Group operates closely
with suppliers to create reliable and robust relationships, through which we can be assured that orders are
delivered an time in full,

Shareholders

Dur sherehalders are vital for the future success of the Group. QOur ultimate sharehelders. threugh our wltimate
parcnt undertaking Uni-select Inc, provide their skrafegic vision and support for the future growth and direction of
the Graup. In refum we provide market intefligence, regular perfarmance updates, offer grawth opportunities and
add value in support of the overall ullimate parent undettaking Uni-select ing's business plan.

On behalf of the board

Mr N M Croxson
Director



PA TOPCO LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2018

The directars present their annual report and financial staterments for the year ended 31 December 2019.

Principal activities
The principal activities of the Group are the distibution and sale of automative pasts.

The principal activity of the company is that of a holding company.

Dirgctors

The directors who held office during the year and up to the dale of signature of the financial statements were as
follgnars:

Mr N M Croxson
Mr P C Sephton

Mr A Caurville {Resigned 1 May 2018)
Mr A B Windom {Appointed 1 May 2019)
Mrs S A Dawling {Appointed 5 November 2018)

Results and dividends
The results for the year are set out on page 11,

Ordinary dlvidends were paid amounting {o £7,560,000 (2018 £1.800.000). The directors do not recommend
payment of a further dividend.

Disabled persons

Applicatians far employment by disalled persons are always fully considered, hearing in mind the aptitudes of
the applicant cancerned. In the event of members of staff becaming disabled, every effort is made to ensure that
their emglayment within the group continues and that the appropriate training is arranged. It is the policy of the
group that the training, career developtment and promotion of disabled persons should, as far as possible, be
identical to that of ather employees.

Employee Involvemeant

The Group recognises tha impartance of maintaining a high quality and metivated workforce. to this end the
graup is committed to emplayea invalvernent through reqular meeting and briefings.

Infarmation about matters of concern to emplayees is given thraugh infarmation bulletins and reports which seek
to achieve a common awareness on the part of all employees of the facters affecting the group's performance.

s it the groups palicy 1o encourage career davelopment for all employaes to help achieve job satisfaction while
intreasing persohai mattvation.

Auditor
The auditor Ermsat & Young LLP i deemed to be reappointed under section 487(2) of the Companies Act 2006

Statement of disclosure to auditar

S0 far as each person who was a directer at tha date of approving this repert is aware, there is no relevant audit
infarmation of which the auditor of the company is unaware. Additionatly, the directors individually have taken all
the necessary steps that they ought to have taken as directors in arder to make themselves aware of all relevant
audit infarmation and ta establish that the auditor of the company is aware of that informatian.
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PA TOPCO LIMITED

DIRECTORS' REPORT {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

e - 17+ _— - e —— e —

Going concern
The Groups business activities together with the factors likely to impact its future development, performance and
position are set out in the Direclors and Strategit: Reports respectively.

The Group is reliant an the continuwed operational support of its parent group and has the financial support of the
groups uttimate parent campany, Uni-Select tna., which has sufficient cash and liquidity io fund the operations if
necessary and a letter of support has been previded indicating that it wifl continue ta support the business for at
least 12 months fram the date of approval of thase financial statements.

The group has prepared a cash flow forecast for the period through 31 Pecember 2021 and has considered hoih
severe but plausible downside scenarios, noting any controllable cast mitigations such as deferral of capital
expenditure to protect liquidity and adjusting network cperations to meet variable customer demand. in the most
sevarg but plausible scenario forecasted, the Graup would remain a going concerm.

Having considerad all the above, inchiding Uni-Selects currant financial position and its willingness 1o pivide
financial support to ihe Group as nesded, the directors remain canfident in the long-term future prospects of the
Graup. The directors therefore consider that COVID 19 has no impact on the Graups ahility to continue as a
gaing concern for the fateseeahle future and therefore continue to adopt the guing cancern basis in prepaving
the financial statements.

The directors have conciuded that COVID-19 hag not caused significant adverse changes to assets or fabililies
of the Group, including the recaverability of financial instruments measured at amartized cost (such as ‘Trade
and other receivables™ and st fair valuo, these het realizable valug of inventories, and potential impairment
charges on property and aquipment, intangible assets and goodwill

{in hehalf of the board

\\

Mr N M Croxson
Director

Date: 2 Pagnebar. 2220




PA TOPCO LIMITED

MREGTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2019

The directors are responsiole for preparing the Annual Report and the finahcial statements in aceardance with
applicahle law and regulations,

Company law requires the directors to prepare financial statements for each financial year. Under that law the
ditectars have elected to prepare the financial statements i accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accaunting Standards and applicable taw). Under company law
the ditectors must not apprave the financial statements unless they are satisfied that they give a true and iair
view of the state of affairs of the group and company, and of the profit or loss of the group for that period. In
preparing these financial staterments, the directors are raquired ta:

+ select suitable accounting policies and then apply them cansistently:

» make judgements and accounting estimsates that are reasonable andi prudent;

» state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements,

= prepare the financial statemenis on the going concem basis unless i is inappropriate to presume that
the graup and company will cantinue in business.

The directots are responsible for keeping adequate accounting records that are sufficient to show and explain
the group's and company’s bsnsactions and disclose with reasonatle aceuracy at any time the financial positian
of the group and company and enable them to ensure that the finanefal statements comply with the Comipanies
Act 2008. They are also responsible for safeguarding the assets of the group and company and hence tor
taking reascnable steps for the prevention and detection of fraud and otbher irregularities.



PA TOPCO LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF PA TOPCO LIMITED

Opinion

Wae have audited the financial statements of PA Topco Limited (‘the parent company’) and its subsidiaries (the
‘group’) for the year ended 31 December 2019 which comprise the group Profit and Loss Account, the group
Statement of Other Comprehensive Income, the group and parent company Balance Sheet, the group and
parent Statement of Changes in Equity and the group Statement of Cash Fiows, and the related notes 1 to 33,
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 group's and of the parent company’s affairs as at 31 December 20189 and
of the group’s loss for the year 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 en 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 below. We are independent of the group and
parent 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 fulfiled our other ethical
respaonsibilities in accordance with these requirements.

We believe that the audit evidence we have obtainad 1s sufficient and appropnate to provide a basis for our
opinion.

Emphasis of matter - effects of COVID-19

We draw attention to notes 1.3 and 31 of the financial statements, which describe the economic and social
consequences the company is facing as a result of COVID-19, which is impacting supply chains, customer
demand and personnel available for work. Our opinion is not moedified in respect of this matter.

Conclusions relating to going concern
We have nathing to report in respect of the following matters in relation to which the 1SAs {UK) require us to
report to you where:
« the directors’ use of the going concern 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 group’s or the parent 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.




PA TOPCO LIMITED

INDEPENDENT AUDITOR’S REPORT (CONTINUED)
TO THE MEMBERS OF PA TOPCO LIMITED

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 résponsible for the other information.

Our opinion on the financial statements does not cover the other information and, except 1o the extent
otherwise explicitly stated in this 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 s0, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materiaily misstated. f 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 migstatement of the other information. i, based on the
work we have performed, we conclude that there is a material misstatement of the other information, we are
required to report that fact.

Ws have nothing to report in this regard.

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 strategic report and the directors’ report for the financial year for which the
financial statemants are prepared is consistent with the financial statements; and
« the strategic report and directors’ report have 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 group and the parent company and its environment
obtained in the course of the audit, we have not identified material misstatements in the strategic repont or
dirsctors’ repon.

We have nothing to report in respect of the following matters in refation 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
« the parent company 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

Responsibllities of directors

As explained more fully in the directors’ responsibilities statement set out on page 7, the directors are
responsible for the praparation 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,

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




PA TOPCO LIMITED

INDEPENDENT AUDITOR’S REPORT (CONTINUED)
TO THE MEMBERS OF PA TOPCO LIMITED

Auditor’s responsibilities for the audit of the financial statements

Our objectives are lo 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, Reasanable assurance is a high level of assurance, but is not a guarantee thal an audit conductad in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstaternents can arise
from fraud or error and are considerad material if, individually or in the aggregate, they could reasonably be
expecied to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financiat statements is located on the
Financial Reporting Council's website at https/Mww frc. org.uk/auditorsresponsibilities. This description forms
part of our auditor's report.

Use of our report

This repont i$ made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Qur audit work has been underiaken so that we might state to the company's
members those matters we are required 1o state to them in an auditor’s report and for no other purpose. To
the fullest extent parmitted 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.

et
Steven Bagworth (Senior Statutory Auditor)

for and on behalf of Emst & Young LLP, Statutory Auditors
Birmingham, UK

-10 -



PATOPCO LIMITED

GROUP PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2079

Turnover
Cost of sales

Gross prafit

Administrative expenses
Administrative expanseas - non-recarring

Onerating (loss i profit

Interest payable and similar expenses
(Loss}/profit before taxation

Tax an (loss)profit

{Loss)fprofit for the financial year

{Lossyprafit for the financial year is athibutable to:

- Owners of ihe parent company
- Non-controlling interasts

Notes

10

TN

2019
£

307,696,173
(175,521 B&7)

132,174,488

{131,991,806)
(2,536,647

(2.353,867)
(613,181)
(2.967,116)
(234,647}

{3.201.763)

(3,199,054
(2,711]

{3,201,765)

2018
E

312,681,207
(176,533,320}

136,147 .977

(124,145,582)
(1,620,723)

10,381,672
(503,066)
(2,212,6560)

7 666,058

7,670,977
(4,821

7,666,056



PA TOPCO LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2019

2018 2018
3 £
{Loss)profit far the year (3,201.785) 7,666,056
Other comprahensive income
Urrealised losses on translation of inanstal statements o group
presentatian currency {7,862} -
Total comprchensive {lasslfincoeme for the vear {3,209,627) 7,666,066
Total comnrehensive income far the year is attributable o
- Owners of the parent campany {3,206€,91€) 7,670,977
- Non-cantrolling interesis (2,711) (4.921)
(3,209,627} 7 .666 086

=12



PA TOPCO LIMITED

GROUP BALANCE SHEET
AS AT 31 DECEMBER 2019

Fixed asset=
Goadwill
Other intaryible asseats

Total intahgible asssals
Tangible assels
Investmenta

Current asgats

Stochks

Debtors

Cash at bank and in hand

GCreditors: ameunts falling due within
ore year

Met current assets

Total assets lesa current liabilities

Craeditors: amounts falling due after
mare than one year

Provisions for liabilities
Net assets

Capital and reserves
Called up share capital
Share premium accourt
Contributed surplus
Profit and loss reserves

Equlty atfributable to owners of the
parent company
Nen-controlling interests

Notes
13
13

14
15

17
18

19

20

23

26
27
27
7

2019
£ £
20,045,000
13,555,008
42,500,008
23,903 586
539,527
66,563,121
84,300,208
61,811,607
4661417
150,773,230
(78,240, 464)
72,532,766
139,095,887

{22,343.807)
{6,048.508}
11,702,771

143,483,873
1,053,627

379,654

(33,201,772}

111,726 482
(¢2,711)

114,702,771

2018
¥ £
32,326,000
13,719,530
46,045,539
22.781.422
59,527
66,586,188
80,556,681
G0O,480,400
2,767 481
143,844 542
(31,633,705}
62,210,837

13%,007,025

{6.700.400%
(4,335,184}

120,061,841

141,183,873
1,053,827
269,097
(22,434 ,856)

120,081,841
{20,000

120,061, 844

The financial statements were appraved by the hoard of directors and autherised for issue on 3-/”-,4’-0463

and are signed on its behalf by:

-13-




PA TOPCO LIMITED

COMPANY BALANCE SHEET
AS AT 31 DECEMBER 2019

Fixed assets
Investments

Current assots
Debtors

Creditors: amounts falling due within
ane year

Met current assets

Total assets less current kabilities
Capital and reserves

Called up share capital

Share premium account

Prafit and |oss reserves

Total equity

Notes

13

18

19

26
27
27

2019
£ £

158,055,018
763,124

{46.1386)

714,988

156,772 006

143.493,973
1,083,627
12,224 406

156,772,006

2018
£ £

153,755,018
763,124

{30,800}

732,324

154,487,342

141,193 873
1,063,627
12,239,742

154,487,342

As permitied by s408 Campanies Act 2006, the company has nof presented its own profit and foss account and
related notes. The company's profit far the year was £7 544664 (2018 - £1,885,7 11 profit).

The (inancial statements were approved by the board of directors and authorised for issue on ...

and are signed on its kehalf by.

Company Registration No. 08137520

<14 -
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PA TOPCO LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2019

Balance at 1 January 2018

Year ended 21 December 2018:

Profit and total comprehensive income for the year
Issue of share capital

Cividends

Reduction of sharas

Balance at 31 December 2018

Year ended 31 December 2019:

Profit and tatal camprehensive ineoime for the year
lssue of share capital

Dividends

Balance at 31 December 2019

Notes

26
"
26

26
11

Share
capital

£

162,787 837

699,000

{12,282 B64)

141,183,973 1,053,627

2,300,000

143,483,973

Share
premium
account
£

1,033,627

1

1

1

1.053,627

Profit and Tota)
loss
reserves
£ £

(35,833)153,801.631

1885711 1,866,711
- 699,000
(1,900,000 (1,900,000)
12,292,884 -

12,239,742 154 487 342

7544604 7,544 E64
2,300,000

{7,560,000) (7,560,000}

12,224,408 166,772,006




PA TOPCO LIMITED

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2019

2019

Notes £

Lash flows from operating activitias

Cash (aksorbed hyjfgenerated from 32
cperations

interest paid

Incomne taxes paid

Net cash [outflow)finflow frem operating
activifles

Invasting activities

Furchase of intangible assets {818,328)
Purchase of fangible fixed agzets (8,717,514)
Praceeds on disposal of tangible fixed

assels 2,117.739
Net cash used in investing activities

Financing activities

Proceeds from issue of shares 2,300,000
Repayment of parent company toan -
(Reduction) / increase of secured bank facilty 15,800,000
Payment of finance feasas abligations (14,728}

Dividends paid to equity shareholders (7,560,000

Met cash generated framf{used in)
financing activitises

Net increasel(decroass) in cash and cash
equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end aof year

-17 -

2018

(598,758)
(2,087,478)

520,572

699,000
(2,500,000}
2,500,000
(5,784,314)
{1,900,000)

14779353
{503,066)
(2.201,518)

12,074,769

{9,165,664)

{6,995 314}

(4,088,209)

6,883,670

2,797,451




PA TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

1.1

Accounting policias

Compeany information
P4 Topco Limited ("the company’y is a private limited company domiciied and incorporated in England and
Wales. The registerad office is 15th Floor, 6 Bevis Marks, Bury Court, Londonh, UK, EC3A TBA,

The group consists of PA Topeo Limited and all of its subsidiaries.

The company i imited by shares {(S. 404 of the Companies Act 2008).

Accounting convention

These financial statements have been prepared in accordance with FRS 102 "The Financial Repoiting
Standard appicable in the UK and Republic af Ireland” ("FRS 102") and the requirements of the
Companies Act 2006,

The finanotal statements are prepared in sterling, which is the functional currency of the company.
Manetary amounts in these financial statements are rounded (o the nearest £,

The Company's Litimate parent Undertaking, Uni-Seleet e includes the Company in its consolidated
financial statements. The consalidated fmancial statements of Uni-Select ne are prepared In aceargance
with IFRS and are available to the public. In these financial staternents, the Cempany is considered to be a
qualifying entity (for the purpoaes of this FRS) and bas applied the exemptions available under FRS 102 in
respect of the following disclosures:

+  Parent Company Cash Flow Statement and related notes;

< Key Manragement Personnal compensation exemption undar $33.7A of FRE142, Directors
remuneratian is disclosed in point 8:

- The disclosures required by FRS 102,11 Basic Financial Instruments and FRS 102,12
Qther Financial Instrument lssues in respect of financial instruments not falling within the
fair value actounting rules of Paragraph 38{4) of Schedule 1.

. Related Party Disclosures; and
»  Disclosure of share hased payment arrangements,

The financial staterments are prepared an the historical cost basis. The accounting policies set out helow
havs, unless otherwise stated, been applied consigtently to all pericds presented in these financial
statements,

The campany entered into several trading transactions with related parties during the year. The velated
parties include wholly owred subsidiaries within the groun where such transactions are eliminated upon
censglidation in the cansglidated accounts of Uni-select fnc. The company has taken advantage of the
exemptions Linder RS 102 section 33.14 not to disclose such transactions, Where substdiaries are not
whally owned disclosurea are included within netes to the ascounita.

=18 -



PA TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1.2

Accounting peolicies [Continugd)

Basis of consolidation

The Group financial statements consclidate the financial statements of PA Topco Limited and all its
subsidiary undertakings dravwn up to 31 December each year. Na profit and loss accounts is presented for
PA Topco Limited as permitted by section 408 of the Companies Act 2008.

In the parent company financial statemenis, the cost of a business combination is the fair value at the
acquisition date of the assets given, equity instruments issued and habilities incurred or assumed, pius
casts diractly atfributable to the business cambination. The excess of the cost of @ business combination
over the fair valug of the identifiable assets, liabilities and contingent liakilities acquired is recognised as
goodvill. The ¢ost of the combinatian includes the estimated amount of cantingent consideration that is
prebabie and can be measured reliably, and is adjusted for changes in contingen{ cansideration after the
acquisition date. Provisional fair values recognised for business combinations in previous periods are
adjusted retrospectively for final fair values determined in the 12 months following the acquisition date.
hwestments in subsidiaiies, jolnt ventures and assacistes are accounted for at ¢oat less impairment,

Deferred tax s recognised on differences betwean the value of assets (other than goodwill} and flabllities
recagnised in a businass cambination accaunted for using the purchase method and the amounts that can
be deducted or assesged for kax, considefing tha manner in which the carrying amount of the asset or
lishility is expected to be recovered ar setlled. The deferred tax recognised is adjusted against goodwil or
neaative goodwill.

The consolidated financial statements incorporate those of PA Topeo Limited and all of its subsidiaries (ie
entities that the group controls thraugh its power to govern the financial and operating policies so as to
obtain sconomic benefits). Subsidiaries acquired during tha year are consalidated using the purchase
method. Their results are incarporated from the date that conirol passes,

Al financial statements are made up to 31 Decernber 2018, Where necessary, adjustments are made to
the financial statements of subsidiaries to bring the accounting policies used into line with those used by
other memhbers of the group.

All intra~group traneactions. halances and unrealised gains on transections hetween group campanias are
eliminated on consalidation. Unrealisad |osses are also etiminated unless the transaction provides
evidence of an impairment of the asset transferred.

Entities other than subsidiary undertakings or joint ventures, in which the group has a participaling interest

and over whase operaling and financial palicies the group exercises a significant influence, are treated as
assaciates. I the group financial statements, assaciates sre aceounted far using the equity method.

= i8.
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PA TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1.3

1.4

Accounting policies {Continued)

Going congern
The Groups business activities tagether with the factors likely to impact its fulure development,
performance and position are set out in the Directors and Sirategic Reports respechivaly.

The Graup ie reliant on the continued operational support of its parent group and has the financial support
of the graups ultimate parent company, Uni-Select nc., which has sufficient cash and liquidily to fund the
aperatiohs if necessary and a lefter of suppart has been provided mdicating that it will continue to suppart
the business for at least 12 months from the date of approval of these financial statements.

The group has prepared a cash flow forecast for the period through 31 Daecember 2021 and has
cansidered both severs but plausible downside scenarics, neting any controllable cost mitigations such as
deferral of capital expenditure to protect liquidity and adjusting netwark aperations to meet veariable
eustormer demand. In the most severe but plausible scensrio forecasted, the Group would remain 2 going
concern,

Having considered all the above. ncluding Lini-Selects current financial position and it wilingness to
provide financial support to the Group as needed, the directors remain canfident in the fong-term future
prospects of the Group, The directors therafare consider that COVID 19 has no impact on the Groups
ability to continue as a going concern for the fareseeable future and therefore continue to adopt the going
cohieatn basis in prepearing the financial statements.

The ditectors have cancluded that COVID-19 has not caused significant adverse changes ta assets or
liabilities of the Group, including the recoverability of financial instruments measured at ameorlized cost
(such s “Trade and other receivables") and at fair value, thesd net realizable value of inventaries, and
patential impairment charges on property and equipment, intangible assets and goodwill.

Turnover

Turnover [s recognised at the fair value of the consideration received or recetvable for goods and setvices
provided in the narmal course of businass, and is shown net of VAT and other sates related taxes. The fair
value of consideration takes into aceount trade discaunts, settlement discounts and volume rebateas.

When cash inflows are deferred and represent a financing arrangement, the fair value of the consideration
is the presant value of the future receipts. The difference between the fair value of the gonaideration and
the naminal amount received is recognised as interest income.

Revenua from the sale uf goods is recogrised when the sigrificant risks and rewards af ownership of the
gouds have passed o the buyer (usually on dispatch of the goods), the amount of revenue can ha
measurad reliably, it is probabile that the economic benefits associated with the transaction will flow ta the
entity and the costs incurred or 1o be ineurred in respect of the transaction can be measured reliably.

Tumnover is derived from the supply of automolive parts, garage equipment and assaciated fraining
together with membership fees charged to assaciated members of the buying groups brand.




PA TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1.5

1.6

1.7

Accounting policies [Continued}

Intangihbte fixed asgots - goodwill

Goodwill is amartised on a straight ling basis over its useful life. Goodwill has no residual value. The firite
useful Efe of goodwill is estimated to ba 10 years. For gaodwil arising prior to the Group's iransttion fo
FRS102 the useful life of goodwill is estimated to be 20 years.

The Company reviews the amartisation period and mathad when events and circumstances indicate that
the useful life may have changed since the last reporting date.

Goodwill and cther intangible aseets are tested for impairment in accordance with section 27 Impawment of
assots when there is an indication that goodwil or an intangible asset may be mpaired.

Intangiblza fixed assets other than goodwill

The Company reviews the amortisation period and method when events and circumstances indicate that
the useful life may have changed since the last reparting date. Intangible assets are tested for impairment
In accordance when there is an indication that an intangible asset may be impaired.

The cost of intangible assets acquited in a business combination are capitalised separately from goadwill if
the fair value can ba measured relishly at the acquisition date. The fair value of intangihle assets acquired
Is derived by the application of a valuation model to the discounted cashflows of the asset which
demonstrate the future economic benefit of the assete arquired. The valuation models utilised by the group
include:

. Brands: Relief of royalty approach
' Custamer relationships:  Multi-Periad Excess Eamings Approach ("MEEM™)
. Software: Hislarieal cost

Expenditure on internally generated goodwill and hirands is recognised in the profit and loss account as an
expense as incurred.

Other intangible assets that are acquired by the Company are stated at cost |eas accumulated amortisation
and less accumulated impaitment losses.

Amortisation is recognised <o a8 1o write off the cost ar valuation of assets less their residual values over
their useful lives on the following basas:

Software 4 years straight fine
Brand 20 years siraight line
Customer Relationships 20 years straight line

Tangible fixed assets
Tangible fived assets are inittally measured 3t cost and subsequently measured at cast ar valuation, net of
depreciation and any impairment losses.




PA TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1.8

Acecunting policias {Continued)

1.7 Tangible fixad asgets {continuad)
Depreciation is recoghised so as to write off the cast or valuation of assets less their residual values aver
their useful lives on the following bases:

Freehold land Nik

Freehold buildings 2-5%
Leasehold improvements Life of the lease
Plant and equipment 15%

Fixtures and fittings 10%

Computers 25%

Motor vehicles 15-25%

The gain or loss arising an the disposal of an aseet is determined as the difference between the sale
proceeds and the carrying value of the asset, and is recognised in the profit and lass account.

Fized asset investmants

Equily Investments are measured at fair value through profit or loss, axcept for thase equity investments
that are not publicly traded and whase fair value cannot otherwise be measured reliably, which are
recognised at cost less impairment until a reliable measure of fair value becames available.

W1 the parent company financial statements, investments in subsidiaries, associates and jointly controled
entitles are initially maasured st soat and subsequently measured at cost less any accumulated impairment
losses.

A subsidiary is an entity controlled by the group. Cantrol is the power to govern the financil and operating
policies of the entity su as to obtain benefils from its activities,

An associate is an entity, being neither a subsidiary nor a jeint venture, in which the company halds a long-
tertn interest and wherae the company has significant influsnce. The group considers that it has significant
influence where it haa the power fo paeticipate in the financial and operating decisions of the associate.

Investmants in assaciales are initially recognised at the transaction price {including transaction costs) and
are subsequently adjusted to reflect the group's share af the profit or loss, other camprehensive income
and equity of the assoclate using the equity method. Any difference hetween the cost of acquisition and the
share of the fair value of the net identifiable assets of the associate on acguisifion s recognised as
goodwill. Any unamortised balance of goodwill is included in the carrying vaiue of the investment in
associates.

Losses in excess of the carrying amaunt of an invesiment in an associate are recorded as a provision anly
when the company has incurred legat or constructive obfigations ar has made payments on hehalf of the
Bssociate.

In the parent company financial stalements, investimants ih associates are accounted for at cost legs
impairment.

Entities in which the group has a long term interest and shares contral under a contractusl arrangement
are classified as jointly cantratled ertities.

-5



PA TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1.¢

1.10

1.41

Accounting policies {Continued)

Impairment of fixed assets

At each reperting period end date, the group reviews the carrying amounts of iis tangtble and intangible
assets ta determine whether there is any indication that those assets have suffered an impainment loss. If
any such indication exists, the recoverable amount of the asset is estimated in order to determine the
extent of the impairment loss {if any). 'Where it is not possible to estimate the recoverable amount of an
individual asset, the cumpany estimates the recoverable amount of the cash-generating unit to which the
asaet belongs,

The carrying amount of the investments accounted for using the equity methad is tested for Impairment as
a single asset. Any gooadwill included in the earrying amount of the investmant is not tested separately far
impatrment.

Recoverable amount is the higher of fair value less costs to s&ll and valua in usc. In assessing value in
use, the astimated future cash flows are discounted to their present value using a pre-tax diseoumt rate that
reflects current market assessments of the time value of money and the risks specific to the asseat for
which the astimates of future cash flaws have not been adjusted.

If the recoverable amaunt of an asset (or cash-generating unit) is estimated to be iess than its casrying
amolnt, the camying ameunt of the asset (or cash-generating unif} is reduced to its recoverable amount,.
An impairment loss is recognised immediately in prafit or loss, unless the relevant asset is carried at 2
revaluad amount, in which case the impairment loss is treated as a revaluation dacrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have
ceased to apply. Where an impairment loss subsequently reverses, the carrying amount of the asset (or
cash-penersting unit) s increased to the revised estimate of ils recoverable amount, but sa that the
increased carrying snount does not exceed the carrying amaunt that would have heen detefmined had no
impairment loss bean recognised far the asset {or cash-generating unit) in prior years. A reversal of an
impairment loss is recognised immediately in profit or fess, unlass the relevant asset is cavied at a
revalued amaunt, in which case the reversal of the impairmaent laas is treated as a revaluation increase.

Stocks

Stocks are stated ot the lower of cost and estimated selling price less costs o complete and sell. Gost
camprises direct materials and, where applicable, direct lahour costs and those overheads that have been
incurred in bringing the stocks to their presant location and condition.

Stacks held for distribution at no er nominal consideration arg measured at the lower of replacement cast
and cost, adiisted where applicabie fat any loss of service poteniial.

At gach raporting date, an assessment is made for impairment. Any excess of the earrying amount of
stocks over its estimated selling price less costs to complate and sell is recognised as an impairment [oss
in profit or loss. Reversals of impairmant losses are alsa recognised in profit or less,

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include ¢cash in hand, deposits held at call with
banks, other shartterm liguid investments with original maturities of three months or |&#ss. and bank
averdrafts, Bank overdrafts are shown within borrowings in current hahilities.




PA TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1

1,12

Accounting policles (Continued}

Financial instruments

The group has elected to apply the pravisions of Section 11 'Basic Financial Instruments’ and Section 12
'Cther Financial instruments [ssues of FRS 102 to all of its finangial instrumenis.

Finangial instrumants are recagnised in the groun's balance sheet when the group becomes party to the
contractual provisions of the instrurment.

Financial asseis and liakilities are offsat and the net amounts presanted it the financiat statements whern
there iz a legally enforceable right 10 set off the recognised amounts and thare is an thtention to settle on a
net basis or to realise the asset and setlle the liabiity simultaneousty.

Basic financial assofs

Basic financial assets, which include debtors and cash and bank kalances, are intially measured at
transaction price including trensactian casts and are subsequently carried at amortimed coat using the
effective interast method unless the arrangement ognstitutes a financing transaction, where the transaction
is measured at the present value of the future receipts discounted at a market rate of interest. Firancial
assets classified as receivable within one year are not amortised.

Other financial assors

Othar financial assets, including investments in equity instruments which are not subsidiaries, assotiates
of joint ventures, are initially measured at fair value, which is normally the transaction price. Such assets
are subsenuently carried at fair vajue and the changes in fair value are recognised in prafit ar loss, except
that investments in eouity insttuments that are not publicly traded and whose fair vaiues cannot be
measured reliably are measured at cost less impairmeaant.

Impairment of financial assets

Financial assets. nther than those held at fair valua through profit and loss, are assessed far indicators of
impairment at each reporting end date.

Financial assets are impaired where there 1s ohjective evidence that, as a result of ane or more events that
ocourred after the initial recognition of the financial asset, the estimated future cash flows have been
affected. If an asset is impaired, the impairment [oss Is the difference between the carying amount and the
present value of the estimated cash flows discounted st the asset's original effective intarest rate. The
impairment loss is recognised in profit or loss.

If thera is a decrease in fhe impairment loss arising fram an event ocgurring aftar the impairment was
recognised, the impairment is reversed. The reveraal is such thatk the current earrying amount does nat
exceet what the camying amount would have been, had the impairmernt not previously been recognised.
The impairment reversal is racognised in profit or |oss.

Basic financial itabilities

Bagic financial liabilities, including creditars, bank loans, loans from fellow group companies and
preference shares that are classified as debt, are inftially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the fulure payments discounted at a market rate of intersst. Financial lisbilities classified as
payable within one year are not amonised.

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

Trade creditors are ohligations to pay for goods or services that hava been acquired in the ordinary course
of businees fram suppliers. Amaunis payable are classified as current liabilities if payment is due within
one year or less. If not, they are presented as non-curren liabilittes. Trade creditars are recognised initially
at transaction price and subsequently measured at amortised cost using the effective interest methad,

-24-



PA TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1

1143

1.14

e ——— e e R e ———

Aceounting policies {Continued)

Qther financial iiabifitlies

Derivatives. including interest rate swaps and forward foreign exchange contracts, are not basic financial
instriments. Derivatives are initially recogmised at fair value on the dale a derivative conttact is enteved
into and are subsequently re-measured at their fair value. Changes in the fair value of derivatives are
recognised in profit or loss in finance costs or finance income as appropriate, unless hedge accaunting is
applied and the hedge s a cesh fiow hedge.

Debt instruments that de not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured
at fair value through profit or oss. Debt instruments may be designated as heing measured at fair value
though profit or loss 1o eliminate or reduce an accounting mismatch or if the instruments are measured and
their performance evatuated on a fair value hasis in accordance with a documented risk management or
investment strategy.

Derocognitinn of financial Habilities

Financial fabilities are derecognised when the group's cantractual ahligations expire of are discharged or
cancelled.

Equity instruments

Equity instruments issued by the group are recarded at the proceeds received, net of transaction costs.
Dividends payable an equity instruments are recognised as labilities once they are no longer at the
discrztion of the group.

Taxation
The tex expense reprasents the sum of the tax currently payahie and deferred tax.

Current fax

The tax cutrently payable Is based on taxable profit for the year, Taxable profit differs from net profit as
reported i the profit and loss account because it excludes itesns af income or expense that are taxable or
deductible in clher years and it further excludes iterns that are never taxahle or deductible. The group's
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
reporing end date.

Deferred tax

Deferred tax liabilities are generally recagnised for all timing differences and deferred tax assets are
recognised ta the extent that It Is probable ihat they will be recovered against the reversal of deferred tax
liabilities or sthar future taxable profits. Such assets and liabilities are not tecognised if the timing
difference arises from goodwill or from the initial recognition of ather assets and liabiliies in a transaction
that affects neither the tax profit nor the acceunting profit.

The carrying amount of deferred tax assets is reviewed at each raporting end date and reduced fo the
extent that it is no longer prabsble that sufficient taxsble profits will be available to allaw all or part of the
aasel to be recovered. Deferred tax is calculated at the tax rales that are expected to apply in the period
when the liabifity is setlied or the asset is realised. Deferred tax is charged ar credited in the profit and loss
account, except wheh it relates to iten1s charged or credited directty to equity, in which case the deferred
tax is also dealt with in equity. Deferred tax assets and liabilities are affset if, and oniy if, there is a legally
anferceable right 1o offset current tax assets and Rabilities and the deferred lax assets and liabilities relate
to taxes levied by the same tax autharity.

.25 .



PA TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1.16

1.18

Accounting policies (Continued)

Provisions

Provisions are recognised when the group has a legal or constructive present cbligation as a result of a
past event, it i$ probabila that the group will be required ko settle that obligation and a refiable estimate can
be made of the amount of the abligation,

The amount recognised as a pruvision is the best estimate of the consideration required fo setfle the
present ohiigation at the reporting end date, taking fto account the risks and uncertaintics surrounding the
obligation. Where the effect af the time value of money s material, the amount expected o be required to
setle the obligation is recognised at prasent valus. When a provision is measured at present value, the
unwinding of the discount is recognised as a finance cast ih profit of loss in the periad ik which it arises,

Employee benefits

The costs of shori-term employee benefits are recognised as a liability and an expanse, unless those costs
are required to be recognised as part of the eost of stock of fixad assets,

The cost of any unused holiday entilement is recognised in the periad in which the employee's services
are received.

Termination benefits are recognised immediately as an expense when the company is demaonstrably
committed to Eminate the employmant of an employes or o provide termination benefits.,

Retirernent benefits
Refined cantrihution plang

A defined contribulian plan is a post-employment benefit plan under which the Company pays fixed
sontriibutions nte a saparate entity and will have no legal or canstruelive obligation 1o pay further amounts.
Obligations for cantributions to defined contricution pension plans are recognised as an expense in the
profit and loss aceount in the periods during which services ang rendered by employees,

Leases
t.eases are classified as finance leases whenever the terms of the lease transder substantially all the risks
and rewards of ownership te the lessees. All other leases are classified as operating leases.

Assels held under finance leases are recognised ae assets at the lower of the assets fair value at the date
of inception and the present value of the minimum lease payments, The related Hability is included in the
balance sheet as a finance lease obligation, Lease payments are freated as consisting of capital and
interest elements, The wterest is charged to profit or loss so as to produce 8 constant periodic rate of
intereat on the remaining batance of the liahility,

Rentals payable under cperating leases, including any lease incentives received, are charged to profit or
loss on a straight line basis aver tha farm of the relevant lease except where another more systematic
basis is more representative of the time pattern in which economic benefits from the leased asset are
consumed.




PA TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1

1.19

1.20

Accounting policlss {(Continued)

Rebates

Rebates payable are recognised within accruals at the point af 2ale on the basis of the rebate arrangement
prevailing at the point of the transaction. Rebates payable are recognised immedialely within the profit and
logs as g deduction from revenue within the period in which the related stock Is sold.

Rebates receivasle are recognised within other debtars at the point af purchase on the basis of the rebate
arrangement prevalling at the point of the tranaaction. Rebates receivable are recognised within stock on
the recaipt of the related goods. Conseguently, rehates receivahle are credited to the profit and logs
account within the peried the refated stodk is sald.

Foreign cxehange

Teansactions in currencies ather than pounds sterling are racorded at the rates of exchange prevailing at
the dates of the transactions. At each reporting end date, monetary assers and lighilities that are
deraminated in foreign currencies are retrans{ated at the rates prevailing ¢n the reparting end date. Gaing
and fogses arising an translation are included it the profit and loss acoount for the period.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

2 Judgements and key sources of estimatlon uncertainty

In the application of tha group's aceounting policies, the directors are required ta make judgements,
eatimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience und
other factars thal are considered ta be relevant. Aciual resuits may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Rewisians ta accounting
estimates are recognisad in the period in which the estimate is revised where the revision affects anly that
periad, or in the period of the revision and future periods where the revision affects bath current and future
perigds.

Stock:

Management considers the recoverability of stock at the year end, with reference to previous trading resuilts
by stock item ("SKU™. They take a prudent approach, providing each item such that the items which are
less likely to sell, that are held at cost will be written down to their net realisabte value.

Goodwill and Intangible Assets:

Mahagement consider the value of goodwil at each year end with reference to the future cash flows
derived from the cash generating unit to which tha goodwill is assigned. Any indicatars af impiarement are
reviewed in arriving at the carrying value of goodwill at each year and. Management are of the view that
there are no such indicators as at 31 December 2019,

The cost of intangible assets acquired in a business combination are capitalised separately from goodwill if
the fair value ¢an be measured n accardance with the Groups accounting palicy. The fair value of those
intangible assets is derived through a review of historical and future discounted cash flows of the asset
which demonatrate the fulure economic benefit of the assets acquired. The review includes the application
of various assumptions and judgments covering future sales growth and customer attritton rates, royaity
rates and the discount factors which are utilised within the discounted cash flow models, Managemeant are
cormtortable that as at 31 December 2019, the assumptions utlised represent a realistic yet prudent sutlook
of the future cash flows derived from those intangitle assets capitalised by the group.

Provisions:

The Group makes estimates of projected eosts and timelines. 2nd the probability of occurrence of the
cbligetions in determining the amount for provisions. Pravisions are reviewed at the end cf each reporting
periad and are adjusted to reflect the bast estimatas.

Sales recognition:

Estimates are used in determining the amounts o be regorded far the right of return, assurance warranties
and trade and voluma discounts. These estimates are calculated based on the agreaed on specifications
with the customers, the Corporalion’s historical experience and Management's assumptions about future
events, and ara reviewed an a regular hasis throughout the year.

3 Turnover and other revenue

2019 2018
E £

Turnover enalysed by class of husiness
Gar Parts 304,997,175 310,415,000
Membership 2,698 G983 2,266,297

307,698,173 412.681,297

-2 -



PA TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

3 Turnover and other revenie

{Contlnuexd}

2019 2018
£ £
Turnover analysoad by gecographical market
UK 300,360,000 306,940,000
BExpoits 7,336,173 5,741,297
307,696,17

4  Exceptional ifem

312,681,297

Exceptional items comprise elements which do not reflect the Groups core petformance of where their
separate presentation will assist readers of the conselidated financial statements in undarstanding the
Groups resuits for the period, Spedial items are detailed as fallows and are nan-recurring N nature:

2019 2018

£ £

Saeverance 2,041,000 864,273
Clasing costs and athers 80.000 5802227
Fixed asset impairment 149,943 -
Imvestiments in new tocations / systems 3,000 -
Consulting fees 79,000 154,223
Retention paywnents 93,704 -
2,636,647 1,820,723

In January 2019, the Group announced a performance impravement and rightsizing plan as part of the Uni-
Select Inc. 25/20 plan announced during the fourth quarier of 20118, Thess plans are now collectively
referred to as tha “Performance Improvement Plan (PIP)". Over the course of 2018, due to the challenging
maeroeconomica within the UK market the Group has successfllly expanded the PIP, addihg new accrefive
initiatives.

5 Operating {loss)/profit
2018 2018
£ £
Dperating {fose)profit for the year g slated after charging:
Depreciation of owned tangibls flxed assets 5,910,488 5,365,194
Impairnent of owned tangible fixed assets 149,943 -
Amaortisation of intangible assets 4 263 859 4273165
Operating lease charges 7.008.670 5,482,218
8 Auditer's remuneratian
019 2018
Fees payable to the compahy's auditor and pssociates: £ £
For audlt services
Audil of the financial statements of the grobp and company




PA TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS {(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

7 Einployees

The average manthly humber of persons (including directors) employed by the group and company during

the year was:
Group Company
2019 2018 2019 2018
Number Number Number Number
Sales, Marketing and distiihution 2,702 2,741 - -
Administration and support 307 349 - -
3,009 3,080 - -
Their apgregete remunaration comprised:
Group Company
2019 2018 2019 2018
£ £ £ £
Wages and salaries 77892287 74,656,286 - -
Social security coste 6,232 248 §.839,296 - -
Pension costs 1,857,909 1234 827 - -

36,982 4256 81,730,409 - -

B Directars' remunaration

2019 201

£ £

Remuneration for qualifying services 869,080 1,445,000
Company pension contriputions to defined contribution schemes 28,178 -

897,256 1,445,000

Remuneratian disclosed ahove includes the following amounts paid to the highast pald directar:

2019 2018
£ £

Remuneration for qualifying services 483 959 757,000

Certain Directors parivipate in a group wide long term ingentive plan which grants a reward of share
opfions in the group based on achieving centain Iong term targets. The detalls of the long term incentive
plans and share based payment disclosures are: included in the financial statements of Uni-Select Inc.

The UK businesses are recharged by the group for the costs of the lang term incentive plan,

Na aptions have been oxercised by tha Directors during the year.
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FOR THE YEAR ENDED 31 DECEMBER 2019

—— ——— N

a Interest payable and simllar expenses

Other finance costs:
Other interest

11  Taxation
Current tax
UK corporation tax oh profits for the current periad
Deferred tax

Originatian and reversal of liming differences

Total tax charge

2019 2018
£ £

813,151 503,066
2019 2018

£ £
526,138 2,381,518
(201,481)  (168,958)
234647 2212550

The actual charge for the year can be recunciled to the expected (crediti/charge for the year based on the

profit or loss and the standard rate of tax a8 follows:

{Lessyprofit befere taxation

Expected tax (craditcharge based on the standard rate of corporation tax in
the UK of 19.00% (2018: 19.00%)

Tax effect of expenses that are not deductibie in determining taxable profit
Under{over) provided in prior years

Deferred tax movement

Fixed asset differences

Foreign PE exemption

Goodwill ammartisation not deductable

Other timing differnce

Taxation charge

20189
£

(2.957,118)

(563,752)
89,241
298,000
(291,491)
203,354
{100,567}
623,380
(23,528)

284,647

2012
£

8,878.606

1,876,935
68,801
{85,193)
(168,857)
384,593
{80.032)
623.390.
(368,077}

2,212,550

Reductions in the UK coreoratation tax rate to 18% (effective 1 April 2020}, and subsequently fo 17%
feffective 1 April 2020) were anounced during the 2015 and 2018 UK budgets respectively.

A change to the main UK Corporation tax rate. anounced in the hudget an 11 March 2020, was
substantively enacted far IFRS and UK GAAP purpnses on 17 March 2020. The rate appicable from 1 Apri
2020 how remains gt 19%,. rather than the previously enacted reductions outlined above.

231
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1 Dividends

Final paid

12 Impairmenta

2019 2018
£ £

7,560,000 1,900,000

Impairment tests have been carried out where apprapriate and the fallowing impairment losses have heen

recogniged in profit or losa:

Notes
In respect of
Propery. plant and equipment 14

Recognised in:
Adrinistrative expenses - non-recutring

2019 2018

£ £

149,943 -
148,043

The impairment losses in respect of financial assets are recagnised in other gaing and losses in the profit

and lass account.

-a2 -
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 20719

13

Intangible fixed assets

Group

Cost

At 1 danuary 2019

Additiohs

At 31 December 2019
Amaortisation and impairment
At 1 January 2018

Amortisation charged for the year

At 31 December 2019

Carrylng amount
At 31 December 2019

At 31 Dacember 2018

Goodwlil Software

£ £
45,067,000 1,146,291
- 818,328

45,067,000 1,964,618

12,744,000
3,281.000

740,000
183,889

Bramnd

£

4,740,949

4,740,949
58,000
237,000

16,022,000 522,859

893,000

29,045,000 1040760

32,326000 406,291

3,547,948

4,084,543

Customer
Ralatlowships

£

10,736,299

Total

£

61,690,639
818,328

10,736,299

62,508,887

1,608,000
562,000

156.64 5,004
4,263,854

2,070,000

19,808,859

8. 666,299

42,600,008

9,228.209

46,045 539

The company had np imangible fixed aseels at 31 December 2019 or 31 December 2018
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PA TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2019

15  Fixed asset investments

Group
2019
Notes £

Invesiments 1G 59,527

Movements in flxed asset investmants
Group

Cost or valuation
At 1 January 2019 and 31 December 2019

Carrying amaount
At 31 December 2019

At 31 December 2018

Movemaonts In fixed asset ipvestments
Company

Cost or valusation

At 1 January 2019
Additions

At 31 December 2016

Carrying amount
At 31 Derember 2019

At 31 Decembar 2018

Company
2018 2019
E £

59627 156,055,018

2018
£

163,755,018

Other
investments

£

58.527

59,527

58,527

Sharas in
group

underiakings

£

153,755.018
2,300,000




PA TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

16 Subsldiaries

The Companies' subsidiaries fisted below all infend to claim an audit exemption under S479A of
Campanies Act 2008 in respect of their own tinancial statements for their year ended 31 December 2014.

As PAGL Ireland Limited is registered in Dublin. ireland the exemptian will be claimed under 5293-304 of
the Companies Act 2014 applicable to companies incorporated in the Republic of Ireland.

As a condition of the audit exemption that they witl claim, PA Topeo Limited intends to guarantee all
cutstanding liahilities of these eompanics as at 31 December 2018,

Detallz of the company's subsidiaries at 31 Decamber 2019 are as follows:

Name of undertaking Address Nature of business Class of % Heid
shargs Direct Indirect
held

Allparts Autamotive Limited 2 In liquidation Ordinary - 100.00

Allparts Bidco Limited 3 Intermediate holding Ordinary

campany - 100.00

BBC Superfactors Limited 2 In figuidation QOrdinary - 100.00

Beckwith Limited 2 in liguidation Ordinary - 100,60

Blackiburn Brakes Holding Limited 2 In liquidation Crdinary - 100.00

BMS5 Superfactors Limited 2 In liquidation Qrdinary - 100,00

CES Bideo Limited 9 Intermediate holding Crdinary

company - 100.00

Data Develapment Services Limited 3 Provision of IT senvices Qrdinary - BD.B3

DDS Mideo Limited 1 Intermediate holding Ordinary

company - 100,00

G.M.F. Mator Factors Limited 1 n liguidation Ordinary - 100.00

Garafabia Limited 2 In liquidation Qrdinary -~ 100.00

German Swedish and French Car Parts 1 Sale of auta parts Qrdinary

Limited 140.00

GMF Bideo Limited 1 Intermediate helding Crdinary

company - 100.00

Qdin Bideo Limited 2 {n liquidation Ordinary - 100.00

PA Group Holdings Limited 1 intermediate hoiding Ordinary

company 100,00 -

Parts Alliance Group Limited 1 Sale of aulo pants Qrdinary - 100.00

Policybest Limited 2 In liquidation QOrdinary - 100.00

SAS Autoparts Limited 2 In kiguidatian Ordinary - 100.0Q

SC Maetar Factor Limited 2 In liguidation Ordinary - 100.00

SCMF Bidco Limited 1 Intermediate holding Ordinary

coinpany - 100,00

Superfactor {Haldings) Limited 5 In liguidation Ordinary 100.00

The Parts Alllance Limited 1 Sale of auto parts & huying  Ordinary

Group - 100,00

Waterloo {Motor Trade) Holdings 2 In liquidation Ordinary

Litmited - 100,00

Waterlao (Mator Trade) Limited 2 In higuidation Ordinary - 100.00

PAGL Ireland Limited 4 Sale of aulo paris Qrdinary - 100,00

-G -



PA TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

16 Suhsidiaries

Registered office addresses:

[

15th Floor, 6 Beviz Marks, Bury Caurt, London. EC3A 7BA
Centenary Huuse, Penninsula Park, Rydon Loane, Exeter. EX2 7XE
1 The Pavillions, Cranmore Drive, Shirley, Salihull, B8C 45B

Trinity House, Charleston Road, Ranelagh, Dublin & DOSC 8X4

10 Shares Ca. 28 Brandan Straet, Hamilton, l.anarkshire, Scotland, ML3 BDA

{Contlnued)

The Group halde a membership investment in Nexus Automotive International S4, incorporated In

Swilzerland as » buying consartivm.

The investment is held indirectly by the Comgpaniss immediate subsidiary The Parts Alliance Group Limited
and represents 10% of the Ordinary share capital of Nexus Automnative International SA,

The registered cffice of Nexus Automotive Intemational SA i Chemin de Chateau-Bloch 11, 1219 Le

Lignon-Geneva, Switzerland,

17  Stocks

Einished goods and goods for resale

18 Dehters

Amounts falling dus within one year:

Trade debtors

Corporatian tax recoverahia

Amounts owed by parent undertakings
Cither debtors

Prepaymenis and accrued incoma

Deferred tax asset (note 24)

Group
2019
£

84,300.208

Group
2019
£

40,838,505
298,994
787,001

14,500.981

4,054,318

60,859,796

851,811

61.811,607

2018
£

80,656,681

2018
£

41,476,988

1.333,972
13,706,374
3,282,775
59,802,110
688.200
50,440,400

Company
2019 2018
£ £
Company
2018 ZME
£ £
763,124 763,124
763,124 763.124

763,124

763,124
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NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2079

19

20

21

Creditors: amounts falling due within one year
Group
2019
Notes £

Obligationa under finance leases 22 -
Trade creditors 58,797 804
Amounts owed to group underntakings -
Cormporation tax payable -

Dther taxation and sacial security 5,749,421
Other creditors 380,097
Accruate and deferred income 1%5.313,142

78,240 464

Creditors: armaounts falling duo after more than one year

Group
2019
Notes £
Bank lpang and overdrafts 21 22,200,000
Other creditors 143,607
22.343.607
Loans and overdrafts
Group
2019
£
Revelver credi factity 22,200,000

Payable after one year 22,200,000

2018
E

14.728
62,627 611

200,000
2,521,514
269,097
16,000,754

81633705

2018
£

6,700,000

6,700,000

2018
£

B,70C,000

5,700,000

Company
2018 2018
£ £
30,800 30,800
15,336
45,136 30,800
Company
2018 2018
£ £
Company
2018 20186
£ £

Revolver Credit Fagility, As part of the groups ownership by Uni-select Inc. the group was abie te utifise the
parent company's Revolver Credit Facility which is unsecured and matures on 30 June 2021, The facility
can be repaid at any time without penalty, The facility is availabie in British pounds at the applicable

variable interest rate of GBP LIBOR plus 2.75% (2018 : 2.10%).

On 28 May 2029 the group renegatiated the above facility which is now secured and matures an 30 June
2023. From this date the facility is available in British pounds at the applicable variable interest rate of GBP

LIBOR plus 4.5%,

The facility is secured by way of a fixed and floating charge vver the assets of the group.

-38 -
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22 Finance lease obligations
Group
2619

Futurg minimum lease payments due under
finance [eases:

‘Within one year -

2018

14,729

Company
2014
£

Finance lease payments represent rentals payable by the company or group for certain items of plant and
machinery. Leases include purchase options at the end of the lease period, and no restrictions are placed

on the use of the assets.

23 Provisians for liabilities
Group
2019
Motes £

Qther pravisions 2,745,167
Deferred Lax liabilities 24 2.304 352

5,045 60%

2018
£

2,002,862
2,332,322
4,335,184

Company
2019

2018

Othet pravisions refale  the groups lability to historical dilapidations in respect of its existing leasehald

properties together with liahilties in respect of restructuring activities commited at the year end,

24 Doferred taxation

The following are the major defeired tax iabilifies and assets recognised by the group and campany, and

mavements thereon:

Liabilities

20149

Group £
Accelerated capital allowances -
Tax losses -
Short {erm timing differences -
Arising on acguired intangibes 2,304,382

2,304,362

The company has no deferred tax assets or llabilities.

-99-

Ligbllities
2018
£

2,332,322

2,332,322

Assets
2018
£

382.088
148,478
420,245
951,811

Assets
2018
£

458,378
299,912
9,003

688,290
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEVMBER 2019

24 Daferred taxation

{Continued)}

Group Company

219 2019
Movements in the year: £ E
Liability at 1 January 2048 1,644,032 -
Credit 10 profit or oss {291,4B81) -
{ianility at 31 December 2019 1,352,541 -
25 Retirement bencfit achemes
2019 2018
Deflned contribution schemes £ £
Charge to profit or lass in respect of defined contribution sehemes 1,857,909 1,234,827
A defined contribution pension schame is operated for all quakfying employees. The assets of the scheme
are held separately from those of the group in an independently adiministered fund.
26 Share cabital
Group and company
2014 2018
Ordinary share capital £ E

Allotted, called-up and fully paid

12,292 854,004 Ordinary A Shareg of 1p each 10836777 110635777

3,285,741,068 Ordinary 8 shares of 1p each 3z.857 411 30,557 411
683 360 Ordinary D Shaves of 0.1p each 6893 603
8,168 Qrdinary E shares of 1p each oz az

143,483,973 144,193,973

The A, B and E Ordinary shares rank par passu in respact of vating rights. The D Ordinary shares have no
vating right. in all othor regards the A, B, D and E Ordinary shares rark pari passu in accordance with the
sharehalders respective rights and order of priorily as laid out in the company's sharsholders agreement
and articles of association.

On 1% Dacember 2019 125,000,000 Ordinary 8 shares were issued al a par value af £0.01.

On 26 September 2019 105,000,000 Ordinary B shares wete issued at a par value of £0.01.

On 10 December 2018 a spacial resoluition was passed, in accordance wilk chapter 2 of part 13 of the
Companies Act 2006, to cancel the paid-up capital (the "capital reduction”) {o the extent of £0.401 an each
issued A Ordindary share in the Cainpany. The nominal value of zach A Ordinary share was reduced from
£6.01 to £0.009, Reserves arizing from the capital reduction have been treated as creating o realised profit
of £12,292,864.

On 13 September 2018 85,900,000 Qrdinary A shares were issued at a par value of £0.01.

-40-
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27

28

Reserves

Share premium

This included any premiums received on the issue of share capital

Profit and \oss reserv

The profit and loss reserve represents the accumulated profits, losses and distributions of the company.
Aceunlated other comprehsivo income reserve

The accumulated ather comprehensive reserve relates to cumulative unrealised exchange gaing {Josses}
on the translation of subsidiary financizal statements (o tha group presentational currency,

Contributed surpius
The Group participates in & sipck based compensation plan operated by the parent greup Uni-Setect Inc.

Options awarded to emplayees of the UK group are include @3 equity settled cammon share stock within
the contributed surplus reserve of the finzncial statements.

Operating lease commlfments
Lessee

At the Teporting end date the group had outstanding commitments far future minimum lease payments
under non-canceflable operating leases, which fall dug as follows:

Group Company
2019 2018 2019 2018
£ £ £ £
Within ong ysar 7,160,950 €.627,000 “ -
Between twa and five years 15,804,998 16,620,000 - -
in over five years 2,058 B3B8 2,670,000 - -

24,984,585 25,917,000 . ;

— &1~
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30

Related party transactions

Group
During the year the group had fhe following related parfy transactions:

(2) Group related partigs:

The campany is the ultimate parent underiaking of the group headed PA Topco Limited. Consequently the
Company is oxempt under section 33.1A of FRS102 “related party disclosures” from disclosing related
party transactions which wholly owned suhsidiarias of PA Topoo Limited.

The aggregate transactions and balances between Cata Develapment Services Limited, a 80.83% equity
investnient of the group are as follows:

At the year end ihere were amounts payable to group subsidiaries from Data Development Services
Limited of £83.850 (2018: £99,112).

During the period the group pracured services from Data Devalopment Services amounting to £1.623,188
{2018: £1,325,357).

All of the above bransactions have bean eliminated within ihe cansclidated financial staiements.
(b} Director related parties:

During the year the group made leasehold payments of £422 192 {2018 £383,B28) in respect of premises
cocupied by the aroup and owned directly or indirectly by the West family. Mr J. Clark-West was a director
of a group subsidiary and member of the groups key management personnel until his regighation on
241272019,

Controlling party

The Comparly is a subsidiary undertaking of Uni-Select ine. a company incorporated in Quebec and listed
on the Toronto Stack Exchange. The ultimate controfling party s Uni-Select Inc. The largest and smallest
Group in which the results of the Company are consolidated is that headed by Uni-Select lnc. The
consofidated financial statements of the group headed Uni-Select Inc. are publically avallable onling at
wwwsunigelect. com.
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T}

Post Balance Sheet Event

Fallowing the outbreak of Coronavirus ("Covid-197), which the Wotld Health Organisation declared to be
pahdemic an 11 March 2020, management has put in place 2 respense plan and is closely monitoring the
evaolution of this pandemic. Including how it may affect the Group, the economy and the general
population. As such, measures were implemented in early March to protect the health and safety of its
employees, customers and suppliers,

Given this was an svenl cocurring after the Balance Sheet date, management consider this ta beg a non-
adjusting event,

The Groups aperations have reportad a decrease in sales as well as eamings as a result of national and
locally enforced govemment restrictions. However, some or all of the Graups operations were permitted to
continue as essential services at the beginming of the crisis and since then, as govemment restrictions
have graduaily been lifted the groun has returned to full operational capacity.

Throughout the pandemic the group has focused on cash preservation and cost control. With regards to
cost control this has included utilising government schemes to provide financial support and adjusling
nebwork operations to meet the varfable demands of customers,

The extent to which the COMID 18 pandemic impacts he Groups husiness, will depend on future
developments, which are highly uncertain and cannot be predicted at this time, and include the duration,
severity and scope of the pandemic and the actions taken ta eonltain or treat the outbreak. Even at its
current scope, together with measures that have been taken globally to counteract it. the GOVID 19
pandemisc could materally and adversely impact the Groups business, financial condition and resuits of
aperations including, without Timitation, through a major decline in economic activity resulting in a dedline
in demand for the Groups oraduets and services, compromised employee health and warkplace
productivity, government ardered business clasures and threats to the business continuity of the Groups
stares, suppliers, sustamers and/ar partners.

These impacts could in turn, amongst other things, negativaly impact the Groups liquidities and/ar its ability
o remain in compliance with covenants under its Syndicated Credit Agreement.

In this context, the Groups patent undertaking (Uni-Select Inc) successfully refinanced its debt, as
announced on May 29, 2020, with new credit facililies providing aceess to additional liquidity oh more
tlexible financlal terms and conditions. The new $565,000,000 secured credit facilittes, which will mature on
30 June 2023, consist of a 5350,000,000 revelving credit facility and $215,006,000 term facilities.

Based an information available at this point, Management helleves that the refinancing of the debt
annulinced in late May 2020 will provide the requirad flexibility.
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FOR THE YEAR ENDED 31 DECEMBER 2019

32 Cash (absorbed by)igenarated from group operations

a3

{Loss)fproiit for the year after tax

Adjustments for:

Taxation charged

Finance costs

Gain on disposal of tangible fixed assels
Amortisation and impairment of iangible asssats
Depreciation and impairment of tangible fixed assels
Increase in provisions

Maovements in werking capital:
Increase in stocks

Increase in debtors
(Decreasejfincrease in creditors

Cash {absorbed by)lgeneratod from operations

Analysia of changes in net debt - group

Cash at bank and in hand

Borrowings excluding overdrafls
Obligations under finance leases

2019 2018
£ £
(3.201,766)  7,666.056
234 647 2,212,550
613,161 503,066
(583,476)  (127,873)
4,263,859 4,273,165
6,060,431 5,355,184
742,205 1,016,862
{3,743,525) (11,108,748}
(758,692)  (8,767.079)
(3,956,987} 13.746,158
(320,064) 14,779,353

1 January Cash flows 31 Decemnber

2019
£ £

2.797.481 1,883,958

2019
£

4,661,417

(6.700,000) (15,500,000} {22.200.000

(14,728} 14,729

(3,917,268) (13,621,315}

-

(17,538,583)
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