Company Registration No. 03142746 (England and Wales)

- A.S.H.S. LIMITED
ANNUAL REPORT AND FINANCIAL STATEMENTS |
FOR THE PERIOD ENDED 26 DECEMBER 2020

N

||

30/09/2021 #94
COMPANIES HOUSE

\

:RickardLuckin

|

A

RN



N
A.S.H.S. LIMITED

COMPANY INFORMATION

Directors MW Hindmarch
: E Lax Banon
J Marandi
N Marandi
AS Seymour
HJ Seymour

Secretary HJ Seymour
Company number 03142746

Registered office The Stable Block, The Plough Brewe
516 Wandsworth Road :
London
SW8 3JX

Auditor Rickard Luckin Limited
First Floor
County House
100 New London Road
Chelmsford
Essex
CM2 ORG




A2

'AS.H.S. LIMITED

CONTENTS

Strategic report

Directors' report

Independent auditor's report

Group statement of comprehensive income

Group balance sheet

Company balance sheet

Group statement of changes in equity

Company statement of changes in equity

Group statement of cash flows

Notes to the financial statements

Page

10

1

12

13

14

15

16 - 37




=

A.S.H.S. LIMITED

STRATEGIC REPORT
FOR THE PERIOD ENDED 26 DECEMBER 2020

The directors present the strategic report together with the audited financial statements for the period ended 26
December 2020.

Business Review

A.S.H.S. Limited operates worldwide under the trading name Anya Hindmarch. Founded in 1987 by Ms Anya
Hindmarch, the group today is a global luxury brand with a distinctive London identity and a reputation for
innovation, craftsmanship and humour. Its principal activity remains the design, production and sale of luxury
handbags and accessories. The group is headquartered in London.

The group's products are sold through its digital site, supported by social media channels, in addition to a core
portfolio of Anya Hindmarch branded stores and concessions in the UK and Asia. As well as this, the group sells
its products to a carefully selected network of wholesale, specialty stores and e-commerce customers present in
key luxury markets around the world.

Highlights

The Company’s decision to move towards a digital, direct to consumer model during 2018-2019 afforded some
protection against the effects of the COVID-19 pandemic, with a strong uplift in digital sales helping to reduce
the impact of store closures in the UK and Asia. The focus of the Directors was to conserve cash and implement
detailed and regular risk assessments to ensure the Company and its team operated safely and securely
throughout the period.

Having largely reset its store portfolio in 2018 and 2019, the Company maintained five standalone stores and
seven concessions across the UK and Asia, in addition to its international network of wholesale, specialty stores

and “pop-ups”.

The Company further strengthened its digital presence helped by the launch of two sustainability initiatives. In
February 2020, it launched the | Am A Plastic Bag campaign, a project two years in the making, that saw the
Company launch a coliection using an innovative fabric produced from recycled plastic bottles. For launch, the
Company closed their London stores for three days and filled them with 90,000 used plastic bottles. In May
2020, circularity of materials was further reinforced with the Waste Not Want Not collection, made from leather
deadstock that would normally be wasted.

In order to support local communities and key workers during the period, the Company launched two not-for-
profit projects. In April 2020, the Company worked with The Royal Marsden Cancer Charity to provide 3,000
washable and reusable PPE hospital gowns for its nurses. This special design, suitable to be washed onsite to a
temperature for thermal disinfection, created a sustainable source of gowns for The-Royal Marsden and avoided
PPE entering landfill. In May 2020, the Company also designed and produced a special ‘Holdster’ for Intensive
Care Unit (ICU) staff at NHS hospitals, enabling them to safely carry and access their belongings whilst working
long shifts during the coronavirus outbreak.

Post year-end, when the UK emerged from coronavirus restrictions, the Company launched its groundbreaking
project, ‘The Village'. This new retail concept of five neighbouring stores, anchored by the new Anya Café,
allows the Company to play creatively with the eponymous Anya Hindmarch brand. The Village has brought
everchanging new experiences to customers including an Anya Shampoo & Therapy Hair Salon and an Anya
Fruit and Veg Shop.

As well as continued adaptation to the fast-moving retail environment and changing patterns of consumer
behaviour, the Group continues to reinforce operational rigor across the business, capitalising on changing
trends to improve efficiencies.




A.S.H.S. LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE PERIOD ENDED 26 DECEMBER 2020

Financial overview

» Sales at £13.5m (2019: £19.8m)

+ Digital like for like sales up 51%

* Gross profit at £10.1m (2019: £10.3m)

* EBITDA* profit of £3k (2019: loss of £8.2m)

¢ Operating loss of £452k (2019: loss of £12.9m)

*Earnings before interest, tax, depreciation, amortisation and exceptional items.

Principle Risks and Uncertainties
The operation of the group’s business is subject to a number of risks which could adversely affect the group’s
future development. The principal risks and uncertainties are presented below.

Coronavirus (COVID-19) Assessment

The impact on the group arising from the recent COVID-19 outbreak has been considered by the Directors. The
Company'’s sites and operations have all been risk assessed and appropriate safety systems and measures
have been put in place to ensure the continued safety of both our staff and customers during this time. The
Company has been impacted by the COVID-19 outbreak and the ensuing lock downs, during which the
company closed its stores and head office. It has utilised government schemes where appropriate, including the
furlough scheme and the business rates holiday. The Directors continue to monitor the situation very closely.

Marketplace
The luxury accessories business is highly competitive and presents a number of operational risks characteristic

of this sector. It is also a marketplace that is undergoing considerable and far-reaching changes, many of which
have been exacerbated by the COVID-19 outbreak

The group seeks to stand out in this environment by offering a highly distinctive range of products at attractive
luxury price points, aiming to build iconic families of bags and other accessories that are readily recognizable as
being from Anya Hindmarch, as well as offering a highly differentiating personalisation service and a digital,
direct to consumer model.

Credit risk

The principal credit risk for the group arises from its trade debtors. In order to manage this risk, the group
performs credit checks on all customers and subsequently sets appropriate credit limits. The directors also seek
to secure export insurance for substantially all of the group's trade clients.

Third party production risk

The group produces its products through a network of third-party suppliers whose performance in terms of
quality, compliance with local laws and regulations, and adherence to delivery deadlines is important to ensure
the timely availability of stock in stores, online and for delivery to wholesale customers. The group is in regular
contact with suppliers to monitor adherence to the terms of supply.

Liquidity risk

The directors seek to manage liquidity risk by ensuring sufficient liquidity is available to meet foreseeable
seasonal operational needs. The group monitors budgets and cash flow forecasts on a weekly basis and works
closely with its shareholders to ensure that the group has the appropriate resources available to fund all working
capital cycles.




A.S.H.S. LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE PERIOD ENDED 26 DECEMBER 2020

Foreign exchange risk

The group is exposed to both translational and transactional foreign exchange. The group purchases product in
both US Dollars and Euros. In order to mitigate the exchange risk and add certainty to cash flows, the group
takes out forward contracts in US Doliars and Euros on a percentage of its purchases. Since the acquisition of
the Japan franchise in 2014, the group is also exposed to translational risk on movements between JPY/GBP
exchange rates. The exposure is managed by the parent company by pricing sales to the Japanese subsidiary
in Yen and converting Yen balances into sterling.

Environmental issues

The group is committed to the promotion of environmental initiatives and minimising the environmental impact of
its business. Our industry is energy intensive and to satisfy the requirements of our customers requires a high
level of transport usage. Through focusing on creating an efficient and sustainable business the group is taking
steps to reduce its on-going carbon footprint. The group’s objective is to recycle as much of its waste as possible

Social responsibility
The group does not make any political contributions but is active in the communities in which it is based and

supports charitable causes in the industry which it serves.

Employment of disabled persons

The group is committed to a policy of recruitment and promotion on the basis of aptitude and ability without
discrimination of any kind. Management actively pursues both the employment of disabled persons whenever a
suitable vacancy arises and the continued employment and retraining of employees who become disabled whilst
employed by the company. Particular attention is given to the training, career development and promotion of
disabled employees with a view to encouraging them to play an active role in the development of the group.

Employee involvement
The flow of information to staff has been maintained by our company meetings. Members of the management
team regularly visit stores and discuss matters of current interest and concern to the business with members of

staff.

Brexit

Brexit has introduced additional legal and regulatory complexities which the group is navigating. These
complexities have the potential to cause disruption and uncertainty in the group’s relationships with suppliers,
customers and employees with the resulting adverse impact on the business and results.

Going Concern

The directors have prepared cash flow forecasts based on their present plans, expectations and intentions.
Based on these forecast cash flows, the directors are satisfied that the group is able to meet their liabilities as
and when they fall due and for a minimum period of twelve months from the date of these financial statements.
Accordingly, these financial statements have been prepared on a going concern basis.

Approval




A.S.H.S. LIMITED

DIRECTORS' REPORT
FOR THE PERIOD ENDED 26 DECEMBER 2020

The directors present their annual report and financial statements for the period ended 26 December 2020.

Principal activities
The principal activity of the company and the group continued to be that of the design, production and sale of
luxury handbags and accessories.

Directors
The directors who held office during the period and up to the date of signature of the financial statements were
as follows:

MW Hindmarch
E Lax Banon

J Marandi

N Marandi

AS Seymour
HJ Seymour

Results and dividends
The results for the period are set out on page 10.

No ordinary dividends were paid. The directors do not recommend payment of a further dividend.
No preference dividends were paid. The directors do not recommend payment of a final dividend.

Auditor
In accordance with the company's articles, a resolution proposing that Rickard Luckin Limited be reappointed as
auditor of the group will be put at a General Meeting.

Statement of directors' responsibilities
The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law
the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the group and company, and of the profit or loss of the group 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;

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

« prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the group and company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the group’s and company’s transactions and disclose with reasonable accuracy at any time the financial position
of the group and 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 group and company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.




A.S.H.S. LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE PERIOD ENDED 26 DECEMBER 2020

’

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the auditor of the company is unaware. Additionally, the directors individually have taken all
the necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant
audit information and to establish that the auditor of the company is aware of that information.

Matters covered in the strategic report

The group has chosen in accordance with Companies Act 2006, s. 414C(11) to set out in the group's strategic
report information required by Large and Medium-sized Companies and Groups (Accounts and Reports)
Regulations 2008, Sch. 7 to be contained in the directors' report. It has done so in respect of results for the year,
principal risks and uncertainties, corporate and social responsibility and going concern.




A.S.H.S. LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF A.S.H.S. LIMITED

Opinion

We have audited the financial statements of A.S.H.S Limited (the 'parent company') and its subsidiaries (the
'group') for the period ended 26 December 2020 which comprise the group statement of comprehensive income,
the group balance sheet, the company balance sheet, the group statement of changes in equity, the company
statement of changes in equity, the group statement of cash flows and notes to the financial statements,
including 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 group's and the parent company's affairs as at 26 December
2020 and of the group's loss 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) (iISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We are independent of the company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the group's and parent 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.

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

Other information

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the course of 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 this
gives rise to a material misstatement in the financial statements themselves. 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.




A.S.H.S. LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF A.S.H.S. LIMITED

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
 the information given in the strategic report and the directors' report for the financial period for which the
financial statements are prepared is consistent with the financial statements; and
+ the strategic report and the 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 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 by the parent company, 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.

Responsibilities of directors

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

Capability of the audit in detecting irregularity, including fraud

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.

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our. general commercial and sector experience; through verbal and written
communications with those charged with governance and other management; through communications with the
component auditor and via inspection of the parent company's regulatory and legal correspondence.

We discussed with those charged with governance and other management the policies and procedures
regarding compliance with laws and regulations.

We communicated identified laws and regulations to our team and remained alert to any indicators of non-
compliance throughout the audit, we also specifically considered where and how fraud may occur within the
group and the parent company.




A.S.H.S. LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
.TO THE MEMBERS OF A.S.H.S. LIMITED

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the parent company is subject to laws and regulations that directly affect the financial statements,
including: the company’s constitution; relevant financial reporting standards; company law; tax legislation and
distributable profits legislation and we assess the extent of compliance with these laws and regulations as part of
our procedures on the related financial statement items.

Secondly the parent company is subject to many other laws and regulations where the consequences of non-
compliance could have a material effect on the amounts or disclosures in the financial statements, for instance
through the imposition of fines and penalties, or through losses arising from litigations. We identified the
following areas as those most likely to have such an affect: employment legislation; health and safety legislation;
trade and export legislation; consumer rights legislation; GDPR; and anti-bribery and anti-corruption legislation.

ISAs (UK) limit the required procedures to identify non-compliance with these laws and regulations to the
procedures, and no procedures over and above those already noted are required. These limited procedures did
not identify any actual or suspected non-compliance which laws and regulations that could have a material
impact on the financial statements.

In relation to fraud, we and the component auditor performed the following specific procedures in addition to
those already noted:

* Challenging assumptions made by management in its significant accounting estimates in particular: stock
provisions, onerous lease and dilapidation provisions, and going concern;

* ldentifying and testing journal entries, in particular any entries posted with unusual nominal ledger account
combinations, journal entries crediting cash or any revenue account, and consolidation journals;

* Performing analytical procedures to identify unexpected movements in account balances which may be
indicative of fraud;

* Ensuring that testing undertaken on both the performance statement, and the Balance Sheet includes a
number of items selected on a random basis;

* Discussions with management.

These procedures did not identify any actual or suspected fraudulent irregularity that could have a material
impact on the financial statements.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our
audit in accordance with ISAs (UK). For example, the further removed non-compliance with laws and
regulations is from the events and transactions reflected in the financial statements, the less likely the
procedures that we are required to undertake would identify it. In addition, as with any audit, there remains a
high risk of non-detection of irregularities, as these might involve collusion, forgery, intentional omissions,
misrepresentation, or the override of internal controls. We are not responsible for preventing non-compliance
with laws and regulations or fraud, and cannot be expected to detect non-compliance with all laws and
regulations or every incidence of fraud.

Afurther'description of our responsibilities is available on the Financial Reporting Council’'s website at: https://
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.




A.S.H.S. LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF A.S.H.S. LIMITED

Use of our report

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

Amit Popat (Senior Statutory Auditor) :
for and on behalf of Rickard Luckin Limited Qq/O//LI

Chartered Accountants

Statutory Auditor 1st Floor
County House

100 New London Road
Chelmsford

Essex

CM2 ORG




A.S.H.S. LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED 26 DECEMBER 2020

Period
ended
26 December
2020
Notes £000
Turnover 3 13,5614
Cost of sales (3.424)
Gross profit 10,080
Administrative expenses (11,077)
Other operating income 681
Exceptional item 4 (146)
Operating loss 6 (452)
Interest receivable and similar income 9 146
Interest payable and similar expenses 10 (20)
Loss before taxation (326)
Tax on loss 1" (5)
Loss for the financial period (331)
Other comprehensive income
Currency translation differences 51
Total comprehensive income for the period (280)
Operating loss is analysed as:
EBITDA* 3
Exceptional items (146)
Foreign exchange gains/(losses) (35)
Depreciation and impairment (183)
Amortisation (63)
Loss on disposal of fixed assets (28)
Operating loss (452)

* (Earnings before interest, tax, depreciation, amortisation,
foreign exchange and exceptional items)

Loss for the financial period is all attributable to the owners of the parent company.

Total comprehensive income for the period is all attributable to the owners of the parent company.

Period
ended

28 December
2019

£000

19,849
(9,593)

10,256

(19,008)
6
(4,170)

(12,916)

67
(127)

(12,976)

197

(12,779)

(12,765)

(8,154)
(4,170)
(51)
(486)
(46)
©)

(12,916)

-10 -



A.S.H.S. LIMITED

GROUP BALANCE SHEET

AS AT 26 DECEMBER 2020
. 2020 . 2019
Notes : £000 £000 £000 £000
Fixed assets
Intangible assets 12 185 74
Tangible assets 13 217 320
402 394
Current assets .
Stocks 17 2,310 2,451
Debtors 18 1,801 2,491
Cash at bank and in hand 6,144 7,301
10,255 12,243
Creditors: amounts falling due within
one year 19 (3,274) (9,278)
Net current assets 6,981 2,965
Total assets less current liabilities 7,383 3,359
Creditors: amounts falling due after
more than one year 20 (39) -
Provisions for liabilities
Provisions 22 522 1,258
(522) (1,258)
Net assets 6,822 2,101
Capital and reserves
Called up share capital 24 1 1
Share premium account 5,000 74,321
Capital redemption reserve 1,076 1,075
Profit and loss reserves 745 (73,296)
Total equity : 6,822 2,101

ancial stategrents were approved by the board of directors and authorised for issue on ZQ/Q/ZI .........
ALk, si is behalf by:

11 -



A.S.H.S. LIMITED

COMPANY BALANCE SHEET

AS AT 26 DECEMBER 2020
2020 2019
Notes £000 £000 £000 £000
Fixed assets
Intangible assets 12 185 74
Tangible assets 13 213 306
398 380
Current assets
Stocks 17 1,761 1,255
Debtors 18 1,203 1,663
Cash at bank and in hand 5215 6,386
: 8,179 9,304
Creditors: amounts falling due within
one year 19 (2,803) (8,844)
Net current assets 5,376 460
Total assets less current liabilities : 5,774 840
Creditors: amounts falling due after
more than one year 20 (39) -
Provisions for liabilities
Provisions 22 449 1,167
(449) (1,167)
Net assets/(liabilities) 5,286 (327)
Capital and reserves
Called up share capital 24 1 1
Share premium account 5,000 74,321
Capital redemption reserve 1,076 1,075
Profit and loss reserves (791) (75,724)
Total equity 5,286 (327)

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss account and
related notes. The company’s profit for the period was £612,491 (2019 - £12,737,348 loss).

Company Registration No. 03142746

-12-



A.S.H.S. LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 26 DECEMBER 2020

Share Share Capital Profit and Total
capital premium redemption loss
account reserve  reserves

Notes £000 £000 £000 £000 £000
Balance at 30 December 2018 ' 1,055 74,321 21 (60,531) 14,866
Period ended 28 December 2019:
Loss for the period - - - (12,779) (12,779)
Other comprehensive income:
Currency translation differences - - - 14 14
Total comprehensive income for the period - - - (12,765) (12,765)
Reduction and redesignation of
shares 24 (2,109) - 1,054 - (1,055)
Redesignation of shares 1,055 - - - 1,055
Balance at 28 December 2019 1 74,321 1,075 (73,296) 2,101
Period ended 26 December 2020:
Loss for the period - - - (331) (331)
Other comprehensive income: ’
Currency translation differences - - - 51 51
Total comprehensive income for the period - - - (280) (280)
Issue of share capital 24 - 5,000 - . 5,000
Transfer of share premium - (74,321) - 74,321 -
Balance at 26 December 2020 1 5,000 1,076 745 6,822

-13 -



A.S.H.S. LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY

FOR THE PERIOD ENDED 26 DECEMBER 2020

Balance at 30 December 2018

Period ended 28 December 2019:
Loss and total comprehensive

income for the period

Reduction and redesignation of

shares

Redesignation of shares
Balance at 28 December 2019

Period ended 26 December 2020:
Profit and total comprehensive

income for the period
Issue of share capital

Transfer of share premium

Balance at 26 December 2020

Notes

24

24

Share
capital

£000

1,055

(2,109)
1,055

—_

Share Capital Profit and
premium redemption loss
account reserve  reserves

£000 £000 £000

74,321 21 (62,987)

- - (12,737) -
- 1,054 -

74,321 1,075 (75,724)

- - 612

5,000 - -

(74,321) - 74,321
5,000 1,076 (791)

Total

£000

12,410

(12,737)

(1,055)
1,055

(327)

612
5,000

1

5,286

14 -



A.S.H.S. LIMITED

GROUP STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED 26 DECEMBER 2020

2020
Notes £000

Cash flows from operating activities

Cash absorbed by operations 29
. Interest paid

Income taxes (paid)/refunded

Net cash outflow from operating activities

Investing activities

Purchase of intangible assets (174)
Purchase of tangible fixed assets (106)
Proceeds on disposal of tangible fixed

assets -

Interest received 54

Net cash used in investing activities
Financing activities
Proceeds from borrowings -

Repayment of bank loans -

Net cash (used in)/generated from
financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of period
Effect of foreign exchange rates

Cash and cash equivalents at end of period

£000

(954)
(20)
(8)

(982)

(226)

(1,208)

7,301

6,144

2019
£000

(26)
(192)

67

5,000
(445)

£000

(9,185)
(10)
191

(9,004)

(148)

4,555

(4,597)

11,884
14

7,301

-15-



A.S.H.S. LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 26 DECEMBER 2020

1.1

1.2

Accounting policies

Company information

A.S.H.S. Limited (“the company”) is a private limited company domiciled and incorporated in England and
Wales. The registered office is The Stable Block, The Plough Brewery, 516 Wandsworth Road, London,
SW8 3JX.

The group consists of A.S.H.S. Limited and all of its subsidiaries.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (“FRS 102") and the requirements of the
Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the company.A
Monetary amounts in these financial statements are rounded to the nearest £000.

The financial statements have been prepared under the historical cost convention, modified to include
certain financial instruments at fair value. The principal accounting policies adopted are set out below.

The company is a qualifying entity for the purposes of FRS 102, being a member of a group where the
company prepares publicly available consolidated financial statements, which are intended to give a true
and fair view of the assets, liabilities, financial position and profit or loss of the group. The company has
therefore taken advantage of exemptions from the following disclosure requirements for parent company
information presented within the consolidated financial statements:

* Section 7 ‘Statement of Cash Flows’: Presentation of a statement of cash flow and related notes
and disclosures;

* Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument Issues’
Carrying amounts, interest income/expense and net gains/losses for each category of financial
instrument; basis of determining fair values; details of collateral, loan defaults or breaches, details
of hedges, hedging fair value changes recognised in profit or loss and in other comprehensive
income;

* Section 33 ‘Related Party Disclosures’: Compensation for key management personnel.

Basis of consolidation

The consolidated group financial statements consist of the financial statements of the parent company
A.S.H.S Limited together with all entities controlled by the parent company (its subsidiaries) and the
group’s share of its interests in joint ventures and associates.

All financial statements are made up to 26 December 2020. Where necessary, adjustments are made to
the financial statements of subsidiaries to bring the accounting policies used into line with those used by
other members of the group.

All intra-group transactions, balances and unrealised gains on transactions between group companies are
eliminated on consolidation. Unrealised losses are also eliminated unless the transaction provides
evidence of an impairment of the asset transferred.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 26 DECEMBER 2020

1.3

14

1.5

1.6

Accounting policies (Continued)

Going concern

These financial statements are prepared on the going concern basis. The group made a loss for the period
of £280,000 and the group had net assets of £6,822,000. The company had net assets of £5,286,000 as
at 26 December 2020. In addition to this, the group has been affected by the ongoing impact of COVID-19
during and since the period end. '

The directors have received assurances from Mr Javad Marandi, the controlling shareholder, that he will
continue to support the group for at least a period of twelve months from the date these financial
statements are signed.

In addition to this, the directors have taken appropriate measures to minimise the impact of the COVID-19
pandemic on the group, preparing cashflow forecasts, taking advantage of government grants that are
available and having a strategic plan in place which they are implementing.

Based on these cashflow forecasts and with the support of the shareholder, the directors are satisfied that
the company is able to meet its liabilities as and when they fall due, for at least the next twelve months
from the date of signing these financial statements and therefore the directors consider that it is
appropriate to prepare these financial statements on the going concern basis.

Reporting period
The company has taken advantage of the Companies Act provisions that permit the company to prepare
financial statements within 7 days of its accounting reference date of 31 December.

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for goods and services
provided in the normal course of business, and is shown net of VAT and other sales related taxes. The fair
value of consideration takes into account trade discounts, settlement discounts and volume rebates.

A provision is made for expected wholesale returns based on previous experience and commercialized
terms in place.

Intangible fixed assets - goodwill

Goodwill represents the excess of the cost of acquisition of a business over the fair value of net assets
acquired. It is initially recognised as an asset at cost and is subsequently measured at cost less
accumulated amortisation and accumulated impairment losses. Goodwill is considered to have a finite
useful life and is amortised on a systematic basis over its expected life.

For the purposes of impairment testing, goodwill is allocated to the cash-generating units expected to
benefit from the acquisition. Cash-generating units to which goodwill has been allocated are tested for
impairment at least annually, or more frequently when there is an indication that the unit may be impaired.
If the recoverable amount of the cash-generating unit is less than the carrying amount of the unit, the
impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit and
then to the other assets of the unit pro-rata on the basis of the carrying amount of each asset in the unit.
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A.S.H.S. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 26 DECEMBER 2020

1.7

1.8

1.9

1.10

Accounting policies (Continued)

Intangible fixed assets other than goodwill
Intangible assets acquired separately from a business are recognised at cost and are subsequently
measured at cost less accumulated amortisation and accumulated impairment losses.

Intangible assets acquired on business combinations are recognised separately from goodwill at the
acquisition date where it is probable that the expected future economic benefits that are attributable to the
asset will flow to the entity and the fair value of the asset can be measured reliably; the intangible asset
arises from contractual or other legal rights; and the intangible asset is separable from the entity.

Property leases acquired have been separated from goodwill. They are recognised at fair value and
amortised over the lengths of the leases.

Amortisation is recognised so as to write off the cost or valuation of assets less their residual values over
their useful lives on the following bases:

Acquired leases Over the length of the leases
Other intangibles Over 3 years

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over
their useful lives on the following bases:

Leasehold land and buildings ~ Straight line over the life of the lease
Fixtures and fittings 25% Straight line

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

Fixed asset investments

In the parent company financial statements, investments in subsidiaries, associates and jointly controlled
entities are initially measured at cost and subsequently measured at cost less any accumulated impairment
losses. The investments are assessed for impairment at each reporting date and any impairment losses or
reversals of impairment losses are recognised immediately in profit or loss.

A subsidiary is an entity controlled by the group. Control is the power to govern the financial and operating
policies of the entity so as to obtain benefits from its activities.

Impairment of fixed assets

At each reporting period end date, the group reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment 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 company estimates the recoverable amount of the cash-generating unit to which the
asset belongs.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 26 DECEMBER 2020

1.11

Accounting policies (Continued)

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in
use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset for
which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount.
An impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a
revalued amount, in which case the impairment loss is treated as a revaluation decrease.

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-generating unit) is increased to the revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount that would have been determined had no
impairment loss been recognised for the asset (or cash-generating unit) in prior years. A reversal of an
impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a
revalued amount, in which case the reversal of the impairment loss is treated as a revaluation increase.

Dilapidation costs are capitalised and amortised over the length of the lease.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost
comprises direct materials and, where applicable, direct labour costs and those overheads that have been
incurred in bringing the stocks to their present location and condition.

Stocks held for distribution at no or nominal consideration are measured at the lower of the lower of cost
and replacement cost, adjusted where applicable for any loss of service potential.

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of
stocks over its estimated selling price less costs to complete and sell is recognised as an impairment loss

- in profit or loss. Reversals of impairment losses are also recognised in profit or loss.

1.12

113

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with
banks, other short-term liquid investments with original maturities of three months or less, and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities.

Financial instruments
The group has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the group's balance sheet when the group becomes party to the
contractual provisions of the instrument.

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.
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1 Accounting policies (Continued)

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method unless the arrangement constitutes a financing transaction, where the transaction
is measured at the present value of the future receipts discounted at a market rate of interest. Financial
assets classified as receivable within one year are not amortised.

Other financial assets
Other financial assets are initially measured at fair value, which is normally the transaction price. Such
assets are subsequently carried at fair value and the changes in fair value are recognised in profit or loss.

Impairment of financial assets
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 resuit 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 at the asset’s original effective interest rate. The
impairment loss is recognised in profit or loss.

if there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not
exceed what the carrying amount would have been, had the impairment not previously been recognised.
The impairment reversal is recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire
or are settled, or when the group transfers the financial asset and substantially all the risks and rewards of
ownership to another entity, or if some significant risks and rewards of ownership are retained but control
of the asset has transferred to another party that is able to sell the asset in its entirety to an unrelated third

party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the group after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and
preference shares that are classified as debt, are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the future payments 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 creditors are obligations to pay for goods or services that have been acquired in the ordinary course
of business from suppliers. Amounts 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.
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1.14

1.15

1.16

Accounting policies (Continued)

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial
instruments. Derivatives are initially recognised at fair value on the date a derivative contract is entered
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.

Derecognition of financial liabilities
Financial liabilities are derecognised when the group's contractual obligations expire or are discharged or
cancelled.

Equity instruments

Equity instruments issued by the group are recorded at the proceeds received, net of transaction costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the
discretion of the group.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as
reported in the profit and loss account because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The group’s
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are
recognised to the extent that it is probable that they will be recovered against the reversal of deferred tax
liabilities or other future taxable profits. Such assets and liabilities are not recognised if the timing
difference arises from goodwill or from the initial recognition of other assets and liabilities in a transaction
that affects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the
asset to be recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period
when the liability is settled or the asset is realised. Deferred tax is charged or credited in the profit and loss
account, except when it relates to items charged or credited directly to equity, in which case the deferred
tax is also dealt with in equity. Deferred tax assets and liabilities are offset if, and only if, there is a legally
enforceable right to offset current tax assets and liabilities and the deferred tax assets and liabilities relate
to taxes levied by the same tax authority.

Provisions

Provisions are recognised when the group has a legal or constructive present obligation as a result of a
past event, it is probable that the group will be required to settle that obligation and a reliable estimate can
be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at the reporting end date, taking into account the risks and uncertainties surrounding the
obligation. Where the effect of the time value of money is material, the amount expected to be required to
settle the obligation is recognised at present value. When a provision is measured at present value, the
unwinding of the discount is recognised as a finance cost in profit or loss in the period in which it arises.
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1.7

1.18

1.19

1.20

1.21

1.22

Accounting policies (Continued)

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs
are required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services
are received. ‘

Termination benefits are recognised immediately as an expense when the company is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to profit or
loss on a straight line basis over the term 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.

Government grants
Government grants are recognised at the fair value of the asset received or receivable when there is
reasonable assurance that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the performance conditions
are met. Where a grant does not specify performance conditions it is recognised in income when the
proceeds are received or receivable. A grant received before the recognition criteria are satisfied is
recognised as a liability.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at
the dates of the transactions. At each reporting end date, monetary assets and liabilities that are
denominated in foreign currencies are retranslated at the rates prevailing on the reporting end date. Gains
and losses arising on translation in the period are included in profit or loss.

Exceptional items

Income and expenses classified as exceptional are shown separately on the face of the profit and loss
account. Income and expenses are treated as exceptional in nature if they are significant one off income or
expenses and are not expected to reoccur.

Judgements and key sources of estimation uncertainty

In the application of the group’s accounting policies, the directors are required to make judgements,
estimates 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 and
other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.
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2 Judgements and key sources of estimation uncertainty (Continued)

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the
carrying amount of assets and liabilities are as follows.

Impairment of fixed assets

The group has made losses in recent periods which may be an indication that fixed assets are impaired.
The directors have concluded that no further impairment provision is necessary after reviewing the
expected future performance of these assets, or groups of assets for a larger cash generating unit.

Stock provisions

The directors have made provisions against raw material and finished goods where they estimate the
recoverable value of stock is lower than the cost, based on age and seasonality, condition and location of
stock.

Provisions

The directors have reviewed the leases that the group has entered into and have made appropriate
provisions for onerous leases where the cost of the leases exceed any expected future benefit to be gained
from these leases.

In addition to this, the directors have made a provision for dilapidations based on their experience from
previous store closures.

The directors have also made appropriate provisions for sales returns after the period end relating to this
period, based on experience and actual returns received.

3 Turnover and other revenue

2020 2019
£000 £000
Other significant revenue
Interest and other income 146 67
Royalty income 18 6
Grants received relating to furlough income 663 -
2020 2019
£000 £000
Turnover analysed by geographical market
UK 6,602 10,097
Europe 508 551
Japan 5,103 7,107
Rest of World 1,301 2,094
13,514 19,849

The directors have chosen not to disclose particulars of turnover in accordance with part 5 of | schedule 68
of statutory instrument 2018 No 410 of the Companies Act.
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4

Exceptional item

Expenditure

Onerous lease provisions and store closure costs

Legal and professional fees in relation to the restructure
Exceptional payroll costs

2020
£000

2019
£000

1,331
936
1,903

4,170

During the prior period, a strategic review was undertaken and further store closures were made. In
addition to this, onerous leases have been provided for. These costs have been treated as exceptional
costs. In addition to this, one off bonuses were paid to directors and former directors as a result of the

change in ownership of the group. These costs have been treated as exceptional.

Auditor's remuneration
Fees payable to the company's auditor and associates:

For audit services
Audit of the financial statements of the group and company

Operating loss

Operating loss for the period is stated after charging/(crediting):

Exchange differences apart from those arising on financial instruments
measured at fair value through profit or loss

Government grants relating to furlough income
Depreciation of owned tangible fixed assets
Loss on disposal of tangible fixed assets
Amortisation of intangible assets

Operating lease charges

Employees

2020
£000

2020
£000

2019
£000

2019
£000

The average monthly number of persons (including directors) employed by the group and company during

the period was:

Group
2020 2019
Number Number
Administration 52 68
Sales and distribution 56 78
Total 108 146

Company
2020
Number

2019
Number

62
43

105
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7 Employees

Their aggregate remuneration comprised:

Group

2020

£000

Wages and salaries 4,342
Social security costs 236
Pension costs 117
4,695

Redundancy payments made or committed 92

Company
2020
£000

3,059
236
117

3,412

92

(Continued)

235

Wages and salary costs during the current period for the company and group include £95,000 (2019:

£1,686,000) which relate to exceptional payroll costs.

Redundancy payments in the period include £92,000 (2019: £255,000), these amounts are included within

exceptional items.

8 Directors' remuneration

Remuneration for qualifying services
Company pension contributions to defined contribution schemes

2020
£000

260
13

273

2019
£000

1,661
13

1,674

The number of directors for whom retirement benefits are accruing under defined contribution schemes

amounted to 2 (2019 - 2).

Remuneration disclosed above includes the following amounts paid to the highest paid director:

Remuneration for qualifying services
Company pension contributions to defined contribution schemes

2020
£000

145
7

2019
£000

785
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9 Interest receivable and similar income
Interest income
Interest on bank deposits

Other income from investments
Gains on financial instruments measured at fair value through profit or loss

Total income

Investment income includes the following:

Interest on financial assets measured at fair value through profit or loss
10 Interest payable and similar expenses

Finance costs for financial instruments measured at fair value through profit
or loss
Other interest

Total finance costs
11 Taxation

Current tax
Group tax relief
Foreign current tax on profits for the current period

Total current tax

2020
£000

54

92

146

2020
£000

20

20

2020
£000

2019
£000

67

67

2019
£000

(207)
10

(197)
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11  Taxation

(Continued)

The actual charge/(credit) for the period can be reconciled to the expected credit for the period based on

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

12 Intangible fixed assets
Group Goodwill Acquired Other
leases intangibles
£000 £000 £000
Cost
At 29 December 2019 1,043 449 154
Additions - - 174
Disposals - - (68)
At 26 December 2020 1,043 449 260
Amortisation and impairment
At 29 December 2019 1,043 449 80
Amortisation charged for the period - - 63
Disposals - - (68)
At 26 December 2020 1,043 449 75

Loss before taxation

Expected tax credit based on the standard rate of corporation tax in the UK

of 19.00% (2019: 19.00%)

Tax effect of expenses that are not deductible in determining taxable profit

Change in unrecognised deferred tax assets
Effect of change in corporation tax rate
Group relief

Depreciation on assets not qualifying for tax allowances

Effect of overseas tax rates

Taxation charge/(credit)

2020
£000

(326)

(62)

(13)
1,278

(1,210)

(62 BN Y

w

2019
£000

(12,976)

(2,465)
337
2,012
107
(207)
8
11

(197)

The group has estimated tax losses of £73.0m (2019: £72.0m) available to carry forward against future

profits.

The group has a deferred tax asset which it has not provided in the accounts amounting to £15.2m (2019:
£14.0m). It is not certain that the timing difference will reverse and for this reason no provision has been

made for the deferred tax asset.

Total

£000

1,646
174
(68)

1,752

1,572
63
(68)

1,567
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12

Intangible fixed assets

Carrying amount
At 26 December 2020

At 28 December 2019

Company

Cost

At 29 December 2019
Additions

Disposals

At 26 December 2020
Amortisation and impairment

At 29 December 2019
Amortisation charged for the period
Disposals

At 26 December 2020

Carrying amount
At 26 December 2020

At 28 December 2019

I

H ' ” '
N

185

(Continued)

185

7

N

Other
intangibles

£000

154
174
(68)

260

80
63
(68)
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13

Tangible fixed assets

Group

Cost

At 29 December 2019
Additions

Disposals

Exchange adjustments

At 26 December 2020

Depreciation and impairment

At 29 December 2019
Depreciation charged in the period
Eliminated in respect of disposals
Exchange adjustments

At 26 December 2020

Carrying amount
At 26 December 2020

At 28 December 2019

Company

Cost

At 29 December 2019
Additions

Disposals

At 26 December 2020
Depreciation and impairment

At 29 December 2019
Depreciation charged in the period
Eliminated in respect of disposals

At 26 December 2020

Carrying amount
At 26 December 2020

At 28 December 2019

Leasehold
land and
buildings

£000

2,962

(1,679)
12

1,295

2,806
61

(1,673)
11

1,205

90

156

|
|

Leasehold
land and
buildings

£000

2,462

(1,655)

807

2,311
57
(1,649)

719

8

@

151

Fixtures and
fittings

£000

5,683
106

(1,615)
9

4,183

5,519
122

(1,593)
8

4,056

127

164

Fixtures and
fittings

£000

5,305
106
(1,490)

3,921

5,150
120
(1,474)

3,796

125

155

Total

£000

8,645
106

(3,294)
21

5,478

8,325
183

(3,266)
19

5,261

217

320

Total

£000

7,767
106
(3,145)

4,728

7,461
177
(3,123)

4,515

213

306
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14 Fixed asset investments

15

Notes
Investments in subsidiaries 15

Movements in fixed asset investments
Company

Cost or valuation
At 29 December 2019 and 26 December 2020

Impairment
At 29 December 2019 and 26 December 2020

Carrying amount
At 26 December 2020

At 28 December 2019

Subsidiaries

Details of the company's subsidiaries at 26 December 2020 are as follows:

Name of undertaking Registered office

ASHS East Coast England and Wales
Limited

A.S.H.S. USALimited England and Wales
A.S.H.S. New York Inc United States of America

Anya Hindmarch Japan

Japan Inc

Anya Hindmarch England and Wales
Limited

A.S.H.S. Nevada LLC United States of America
A.S.H.S. Madison LLC United States of America

A.S.H.S. Downtown United States of America
LLC

Group Company

2020 2019 2020 2019
£000 £000 £000 £000
Shares in
group
undertakings
£000
4,980
4,980

Nature of business Class of % Held
shares held Direct Indirect
Non-trading company Ordinary 100.00 -
Non-trading company Ordinary 100.00 -
Dormant Ordinary 100.00 -
Trading company Ordinary 100.00 -
Non-trading company Ordinary 100.00 -
Dormant Ordinary - 100.00
Lease holding company Ordinary - 100.00
Lease holding company Ordinary - 100.00
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15

16

17

Subsidiaries

(Continued)

The registered office for all subsidiary undertakings incorporated in England and Wales is The Stable

Block, The Plough Brewery, 516 Wandsworth Road, London, SW8 3JX.

A.S.H.S. Nevada LLC is registered at c/o CSC Services of Nevada, Inc., 502 East John Street, Carson

City, Nevada 89706, USA.

A.S.H.S. Madison LLC is registered at co/ VCorp Agent Services, Inc., 25 Robert Pitt Drive Suite 204,

Monsey, New York, 10952, USA.

A.S.H.S. Downtown LLC is registered at 795 Madison Avenue, New York, New York, 10065, USA.

A.S.H.S. New York Inc is registered at 110 Prince Street, New York, New York 10012, USA.

Anya Hindmarch Japan Inc is registered at 3-1-31, Minami Aoyama, Minato-ku, Tokyo, 107-0062, Japan.

Financial instruments

Group
2020
£000
Carrying amount of financial liabilities
Measured at fair value through profit or loss
- Other financial liabilities 25

2019
£000

117

Company
2020
£000

25

2019
£000

117

During the year the company had entered into various hedging instruments, to reduce its exposure to
movements in the principal exchange rates in which it had transactions. Included in other creditors is the

fair value of the contracts of £25,000 (2019: £117,000).

Stocks
Group
2020
£000
Raw materials and consumables 288
Finished goods and goods for resale 2,022
2,310

2019
£000

72
2,379

2,451

Company
2020
£000

288
1,473

1,761

2019
£000

72
1,183

1,255

At the period end the directors made a provision for old and damaged stock including discontinued stock
lines. During the period there was a net credit to the profit and loss account in respect of stock provisions of
£1,924,000 (2019: £42,000) and for the company a net credit of £1,735,000 (2019: £37,000 net debit).
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18

19

20

21

Debtors

Amounts falling due within one year:

"~ Trade debtors

Other debtors
Prepayments and accrued income

Creditors: amounts falling due within one year

Notes

Other borrowings 21
Trade creditors

Corporation tax payable

Other taxation and social security

Other creditors

Accruals and deferred income

Group
2020
£000

415
816
570

1,801

Group
2020
£000

1,823
326
281
839

3,274

Creditors: amounts falling due after more than one year

Trade creditors

Loans and overdrafts

Loans from related parties

Payable within one year

Group
2020
£000

39

Group
2020
£000

|1
|

2019
£000

352
910
1,229

2,491

2019
£000

5,000
1,536

325
690
1,719

9,278

2019
£000

2019
£000

5,000

[4,]
o
[=]
o

Company
2020
£000

316
369
518

1,203

Company
2020
£000

1,608

145
281
769

2,803

Company
2020
£000

Company
2020
£000

|

2019

£000
158
347
1,158

1,663

2019
£000

5,000
1,393

231
685
1,535

8,844

2019
£000

2019
£000

5,000

[8,]
o
o
o
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22

23

Provisions for liabilities
Group
2020
£000

Provision for onerous leases 422
Dilapidation provision 100

Movements on provisions:

Group
At 29 December 2019
Utilisation of provision

Exchange difference

At 26 December 2020

Company

At 29 December 2019
Utilisation of provision

At 26 December 2020

Provision for
onerous
leases

£000

1,143
(723)
2

422

Provision for
onerous
leases

£000

1,052

(703)

349

Company
2020
£000

Dilapidation
provision

£000

115
(15)

100

Dilapidation
provision

£000

115
(19)

100

Total

£000

1,258
(738)

Total

£000

1,167
(718)

449

The directors made provisions for the net cost to the group, of onerous leases on loss making stores. In
addition to this, a provision has been made for dilapidations where there is a commitment to return the
store to its original condition. The reduction in the provisions in the year are due to the utilisation of these

provisions.
Retirement benefit schemes

Defined contribution schemes

Charge to profit or loss in respect of defined contribution schemes

2020
£000

117

2019
£000

138

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme
are held separately from those of the group in an independently administered fund.
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24 Share capital

2020 2019 2020 2019

Ordinary share capital Number Number £ £
Issued and fully paid

Ordinary of 1p each ~ 83,600 80,000 836 800

Growth of 1p each 10,250 10,000 103 100

Performance of 1p each 15,322 10,000 153 100

109,172 100,000 1,092 1,000

2020 2019 2020 2019

Preference share capital Number Number £ £
Issued and fully paid

B Preference of 1p each 10,000 10,000 100 100

A Preference of 1p each 10,000 - 100 -

20,000 10,000 200 100

Preference shares classified as equity 200 100

Total equity share capital 1,292 1,100
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24

25

Share capital (Continued)

During the period 3,600 £0.01 ordinary shares, 5,322 £0.01 performance shares and 250 £0.01 growth
shares were issued at par value. The 10,000 £0.01 preference shares were redesignated as B preference
shares and a further 10,000 £0.01 A preference shares were allotted for £5.0m to convert the shareholder
loan to equity.

During the period the company reduced its share premium account by £74,320,701. This reduction had the
effect of increasing the profit and loss reserves.

The ordinary shares have attached to them full voting, dividend and capital distribution (|nclud|ng on
winding up) rights. They do not confer any rights of redemption.

The performance shares will rank pari passu with the ordinary shares as to voting rights, dividend and
capital distribution, subject to the company's financial performance meeting certain thresholds. Until such
time and subject thereto, the performance shares have no voting, dividend or capital distribution rights.
They do not confer rights of redemption.

The growth shares will rank pari passu with the ordinary shares as to voting rights, dividends and capital
distribution only on an exit and subject to certain hurdles and minimum returns having been achieved. Until

such time and subiject thereto, the growth shares have no voting, dividend or capital d|str|but|on rights.
They do not confer rights of redemption.

The A preference shares rank in priority to the B preference shares. Subject to certain initial investment
amounts being repaid in full, the preference shares will rank in priority to the ordinary shares, growth
shares and performance shares with respect to dividend and capital distribution until certain holders of
preference shares have received a prescribed return on their preference shares, following which the
preference shares will be cancelled. Until such time and subject thereto, the preference shares have no
rights to dividends or capital distribution. They do not carry any voting rights nor do they confer rights of
redemption.

Financial commitments, guarantees and contingent liabilities

The company has entered into a cross guarantee in favour of HSBC Bank with A.S.H.S. USA Limited and
ASHS East Coast Limited. At the period end the maximum liability represented by group borrowings under
this guarantee was £Nil.

The company has also given letters of support to A.S.H.S USA Limited and Anya Hindmarch Japan Inc
HSBC Bank have a fixed and floating charge over the current and future assets of the company.

HM Revenue & Customs have a guarantee over the bank current account for any amount due to them up
to £40,000.
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26

27

28

Operating lease commitments

Lessee
At the reporting end date the group had outstanding commitments for future minimum lease payments
under non-cancellable operating leases, which fall due as follows:

Group Company
2020 2019 2020 2019
£000 £000 £000 £000
Within one year 1,367 1,522 1,094 1,275
Between two and five years 2,349 3,024 2,310 2,699
In over five years 977 1,203 977 1,203
4,693 5,749 4,381 5,177

Related party transactions

The group has taken advantage of the exemption not to disclose any transactions with entities that are
included in the consolidated financial statements on the grounds that 100% of the voting rights in the
company are controlled within that group and the company is included within those financial statements.

Payments have been made in the period in respect of consultancy services received during the period from
a director of the company. These payments totalled £4,500 for the period (2019: £6,000) and amounts
owed to the director at the period end was £500 (2019: £nil).

At the period end amounts were owed to the group by a director of £1,167 (2019: £nil)

During the prior period a restructure took place resulting in a loan of £5m from Mr Javad Marandi, a related
party by virtue of his shareholding, to the company. There is no interest on this loan and it is repayable on
demand. As at the prior period end, this amount was still outstanding and.included within creditors. During
the period, this has been converted into A preference shares.

Controlling party

During the current and prior period the ultimate controlling party was Mr Javad Marandi by virtue of his
shareholding.

-36-



A.S.H.S. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 26 DECEMBER 2020

"29 Cash absorbed by group operations

2020 2019
£000 £000
Loss for the period after tax (331) (12,779)
Adjustments for: ,
Taxation charged/(credited) 5 (197)
Finance costs _ 20 127
Investment income (146) (67)
Loss on disposal of tangible fixed assets 28 318
Fair value movement on foreign exchange contracts 92 (117)
Amortisation and impairment of intangible assets 63 46
Depreciation and impairment of tangible fixed assets 183 486
Decrease in provisions (736) (726)
Movements in working capital:
Decrease in stocks 141 4,652
Decrease in debtors 690 1,108
Decrease in creditors (963) (2,036)
Cash absorbed by operations (954) (9,185)
30 Analysis of changes in net funds - group
29 December Cashflows Other non- Exchange 26 December
2019 cash changes rate 2020
movements
£000 £000 £000 £000 £000
Cash at bank and in hand 7,301 (1,208) - 51 6,144
Borrowings excluding
overdrafts (5,000) - 5,000 - -
2,301 (1,208) 5,000 51 6,144

-37-



