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JAMIE OLIVER HOLDINGS LIMITED

STRATEGIC REPORT

FOR THE YEAR ENDED 31 DECEMBER 2018

The directors present the strategic report and financial statements for the year ended 31 December 2018,

Fair review of the business

The Jamie Oliver Holdings Group (JOH) comprises a number of businesses that cover all the media interests
of Jamie Oliver; primarily TV & digital production and distribution, book publishing and endorsements, and
royaity streams derived from the Licensing business operating under the Jamie Oliver brand

Puring the year, JOH also operated as financer for the separate Jamie Qiiver Restaurant Group business
{JORG). Details of the finance provided are given below.

The JOH accounts are presented in a way to help the reader identify and understand the separate performance
of the trading operations of JOH, and the impact on JOH of providing financial support to JORG

The JOH Group primarily measures financial performance in terms of pre-exceptional EBITDA, which for 2018
was £10.5m (2017: £8.1m). The principal drivers of this improved profitability were:

The delivery of successful new Jamie Ciiver titles in both Book and TV formats during the year;
A very strong performance from back catalogue titles, and across key overseas terniories;
increased revenue from endorsement contracts;

= An increase in TV production profitability

During the year the group generated cash from operating activities of £9.7m (2017: £2.5m), leading to pre-
dividend cash flows of approximately £5.2m (2017: negative £6.3m). This was due to increased level of
profitability and positive movements in working capital management offset by the additional advances to JORG
Group cash balances at the year-end were £0.1m net of overdrafts (2017: negative £3.1m). The loans advanced
to related parties have also led to an increase in debtors.

JORG entered administration in May 2019 and subsequent to this JOH acquired Jamie's Italian International
Limited (JIIL) from the administrators resulting in the outstanding JORG debt transferring to JIIL. No provision
has been made in these financial statements against the outstanding debt at the year end of £15.8m, as after
taking into account its historic profits, current trading forecasts and potential future realisable value of JIIL, the
directors are of the opinion that this debt is recoverable in full. The directors have however provided for
expenditure and impaired ancillary debtor and ioan balances associated with the companies in administration
of £1.6m, which have been treated as exceptional items

{ oans advanced to JORG in the year totalled £4.8m as disclosed in note 32 and post year end further loans of
£6.7m (net} have been made. Loans made to directors are disclosed in note 35.

Risks and uncertainties

The Board recognises that the Jamie Oliver brand is a key asset of the Group. The directors and management
are very much focused on ensuring that the brand is managed weil and protected. Consequently, controls are
i place to ensure the brand's security

The Group's performance depends on the economic conditions and consumer confidence in the UK and
overseas. Management strive to deliver innovative products to its partners and customers that provide excellent
value and service The Group aims to minimize the impact of the difficuities of the economic cimate by entering
into contracts that benefit future years. Cash management is a top priority of management, coupled with
stringent controls of expenditure.




JAMIE OLIVER HOLDINGS LIMITED

STRATEGIC REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2018

The Board regularly rewiews the financial requirements of the Group and the nisks associated therewith Group
operations are pnmarily financed from retained earnings The Group also has normal trading balances such as
recewvables trade payables and accruals that arise directly from the Group's operations Further information 1s
provided In notes 19 and 20 to the financial statements

The Group has access to revolving credit facilities under the terms of its banking arrangements with its bank
{(Santander}, which the Board considers are adequate for its immediate needs. and for its operational
requirements

The Group does not use complicated financial instruments

Key performance indicators
The Board regularly reviews key performance indicators These are pnncipally

. Profitability EBITDA 1s reviewed on a monthly basis against the approved budget, any variances
are investigated and reported back ta the Board,

- Cash Flow Rolling twelve-month cash flow forecasts are prepared each month and reviewed by
the Directors

Consideration of these key performance indicators 1s included above in the Review of Business Section above

Future developments
The directars believe that the Group i1s well placed for future growth based on

. A clear track of new product supported by our key partners in Publishing, Broadcasting Distribution.
Brand Endorsement, Product and Licensing We have secured multi-year deals with each of our
core partners in order to secure our model for content and P creation,

. A strategy for international development of the Jamie Qlver brand,

. Realising the value of our extensive asset base of historic content

The Company's performance depends largely on its executive management team and staff The ability to retain
and recruit people of the nght calibre 1s critical to the success of the business The Board values the hard work
of ali Group employees and 1s very grateful for their continued support and diligence

By order of the boarg

J ar
Secretary

26{0][ 2019




JAMIE OLIVER HOLDINGS LIMITED

DIRECTORS’ REPORT

FOR THE YEAR ENDED 31 DECEMBER 2018

The directors present their report and financial statements for the year ended 31 December 2018

Principal activities

The Group's principal activiies during the year were developing and producing multimedia programming and
artistic and Iterary ¢reation The principal activity of the company was that of a holding company and brand
licensing

Directors
The directors who held office durning the year and up to the date of signature of the financial statements were

as follows

J F Ohver

L Holland

P Hunt

J Gregory (Resigned 28 September 2018)
P Lovelock {Appointed 28 September 2018}

Results and dividends

The Group s profit on ordinary activities before taxation for the year was £8.825.239 (2017 £5 606 825) After
taking into account non-controlling interests and taxation the trading profit for the year was £6,624 370 (2017
£3931187) The above 2018 results are stated after exceptional stems incurred of £1.550,820 (2017
£2 430,725}

An intenm dividend of £20.000 per ordinary B share was paid in the year (2017 £38 000) The directors do not
recommend the payment of a final dividend

Going concern

At the time of approving the financial statements, based on 12 month cashflow forecasts prepared and the bank
facilities in place, the directors are confident that the company has adequate resources to continue in operational
existence for the foreseeable future Thus the directors continue to adopt the going concern basis of accounting
in preparing the finanhcial statements

Gualifying third party indemnity provisions
Qualfying third party indemnity provision 1s in place for the benefit of all directors of the company group
companies and assaciated companies

Auditor
RSM UK Audit LLP Chartered Accountants, has indicated its willingness to be reappointed for another term

Statement of disclosure to auditor

So far as the directors are aware, there 1s no relevant audit information of which the group’s auditor is unaware
Additionally the directors 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 group’s auditor 1s aware of
that information




JAMIE OLIVER HOLDINGS LIMITED

DIRECTORS’ REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2018

Matters of Strategic Importance
Information in respect of future developments 1s not shown within the Directors’ Report as it 1s instead included
within the Strategic Report under S414c(11).

Details of iquidity and cash flow risk assessments are included in the Strategic Report The board continuously
monitor credit risk by assessing the financial performance of its major debtors and where deemed necessary,
provisions are made against amounts uniikely to be recovered




JAMIE OLIVER HOLDINGS LIMITED

DIRECTORS’ RESPONSIBILITIES STATEMENT

FOR THE YEAR ENDED 31 DECEMBER 2018

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

Company law requires the directors o prepare financial statements for each financial year Under that law the
drrectors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice {United Kingdom Accounting Standards and apphcable law) Under company law
the directors must not approve the financial statements unless they are satisfied that they give a true and far
view of the state of affairs of the group and the company and of the profit or loss of the group for that period In
preparing these financial statements the directors are reguired to

e select suitable accounting policies and then apply them consistently,

*+ make judgements and accounting estimates that are reasonable and prudent

s prepare the financial statemenrts on the going concern basis unless it 1s inappropnate to presume that
the group and the company will continue in business

The directors are responsibie for keeping adequate accounting records that are sufficient to show and explain
the group’s and the company's transactions and disclose with reasonable accuracy at any time the financial
position of the group and the company and enable them to ensure that the financial statements comply with the
Companies Act 2008 They are also responsible for safeguarding the assets of the group and the company
and hence for taking reasonable steps for the prevention and detection of fraud and other regulanties




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF JAMIE OLIVER
HOLDINGS LIMITED

Opinion

We have audited the financial statements of Jame Olver Holdings Limited (the 'parent company’) and its
subsidianes (the ‘group’) for the year ended 31 December 2018 which comprise the Consofidated Statement of
Comprehensive Income. the Statements Of Financial Position the Statements of Changes in Equity the
Consolidated Statement of Cash Flows and notes to the financial statements, including a summary of significant
accounting policies The fimancial reporting framewocrk that has been apphed in therr preparation i1s apphcable
law and Untted 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

e give a true and farr view of the siate of the group’s and of the parent company's affars as at 31
December 2018 and of the group’s profit 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 cur audit in accordance with International Standards on Auditing (LK) (iISAs (UK)) and applicable
law Qur responsibilities under those standards are further described 1n the Auditor's responsibilities for the audit
of the financial statements section of our repot We are independent of the group and parent company in
accordance with the ethical requirements that are relevant to our audtt of the financial statements in the UK,
mnciuding the FRC's Ethical Standard and we have fulfiled our other ethical responsibilities in accordance with
these requirements We believe that the audit evidence we have obtained 1s sufficient and appropriate to provide
a basis for our opinion

Conclusions relating ta going concern
We have nothing to repan in respect of the following matters in relation to which the ISAs (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 dentified maternial 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 authonsed for 1ssue

Other information

The other information comprises the information included in the annual report, other than the financiai
statements and our auditor's report thereon The directors are responsible for the other information. Our opinion
on the financial statements does not cover the other information and, except 10 the extent otherwise explicitly
stated 1n our report we do not express any form of assurance concluston thereon

In connection with our audit of the financial statements our responsibiity 1s to read the other information and,
in doing so consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materally misstated if we identify such matenal
mconsistencies or apparent material misstatements. we are required to determine whether there is a materal
misstatement in the financial statements or a maternial misstatement of the other information If based on the
work we have performed we conclude that there 1s a material misstatement of this other information, we are
required to report that fact

We have nothing to report in this regard




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF JAMIE OLIVER
HOLDINGS LIMITED (CONTINUED)

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 :nformation given in the strategic report and the directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements and

+ the strategic report and the directors' report have baen prepared in accordance with applicabie fegal
requirements

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and parent company and their environment
obtained In the course of the audit we have not identfied materal 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 fo
report to you i n our opinion

+ adequate accounting records have not been kept by the parent company, or returns adequate for our
audit have not been receved from branches not wisited by us, or

* the parent company financial statements are not in agreement with the accounting records and returns
or

»  certain disciosures 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’ responsibibties statement set out on page 5, the dwectors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and farr
view, and for such internal control as the directors determine Is necessary to enable the preparation of financial
statements that are free from materal misstatement. whether due to fraud or error

In prepanng 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 uniess the directors either intend to hquidate the group or the
parent company or to cease operations. or have no realistic aiternative 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 maternial misstatement. whether due to fraud or error, and to 1ssue an auditor's report that ncludes our
opinian. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in

accordance with 1SAs (UK) will always detect a matenal misstatement when it exists Misstatements can arise
from fraud or error and are considered material if, indmidually or in the aggregate, they could reasonably be
expected 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 financial statements 1s located on the Financial
Reporting Council's website at http //www frc org uk/auditorsresponsibilities This descnption forms part of cur
auditor's report




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF JAMIE OLIVER
HOLDINGS LIMITED (CONTINUED)

Use of our report

Thus report 18 made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of
the Comparnies Act 2006 Qur 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 bedy, for our audit work for this report or for the opinions we have formed

B

S Yot BENTIN v‘-\‘u@LLl Lo

Kerry Norman (Senior Statutory Auditor)

For and con behalf of RSM UK Audit LL.P. Statutory Auditor
Chartered Accountants

Mariborough House

Victora Road Scuth

Chelmsford

Essex

CM1 1L
’}:‘}‘! )




JAMIE OLIVER HOLDINGS LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2018

Turnover
Cost of sales

Gross profit
Other operating expenses (net)

Operating profit
Share of results of associates

Profit on ordinary activities
before interest
and investment income

interest receivable and similar
mcome

interest payable and similar
expenses

Profit on ordinary activities
before taxation

Taxation

Profit for the financial year

Profit for the year attributable
to:

Owners of the parent
Non-controlling interests

Profit for the year

Notes

1

36

2018 2017
Excluding 2018 Total
Exceptional Exceptional 2018 (See page
Items ltems Total 10)
£ £ £ £
31,358 046 - 31,358,046 32,017 696
(7 815,948) (7.815 948) (9,951,167
23,542 058 - 23,542,098 22.066 529
(13 604 .266) (1585020) (15.189.286) (16,839673)
9.937.832 (1 585 020) 8.352.812 5,226,858
265 420 - 265 420 185,748
10 203,252 (1,585 020) 8618232 5412 604
284 821 - 294,821 216 946
(87.814) - {87.814) (22 725)
10 410 259 {1.585 020) 8 825,239 5 606.825
{1.830.069) 34,200 {1 795,869) {1675.638)
8.580,190 {1,550 820) 7.029 370 3,831,187
8175190 (1.550.820) 6,624.370 3931187
405 000 - 405 000 -
8 580,190 (1,550,820) 7 029,370 3.931 187




JAMIE OLIVER HOLDINGS LIMITED

CONSOLIDATED STATEMENT OF COMPRERENSIVE INCOME (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2018

Turnover
Cost of sales

Gross profit
Other operating expenses (net)

Operating profit .
Share of results of associates

Profit on ordinary activities
before interest
and investment income

Interest recevable and similar
ncome

Interest payable and similar
expenses

Profit on ordinary activities
before taxation

Taxation

Profit for the financial year

Profit for the year attributabte

to:
Owners of the parent
Non-controlling interests

Profit for the year

Notes

11

36

2017
Excluding 2017
Exceptional Exceptional 2017
ftems Items Total
£ £ £
32.017.696 - 32,017,696
(9.951.167) - (9.951.167)
22.066 529 - 22,066,529
(14,408 948) {2,430.725) (16,838 673)
7.657.581 (2.430.725) 5,226,856
185,748 - 185,748
7.843,329 (2.430,725) 5412604
216 946 - 216,946
(22,725} - {22.725)
8.037,550 (2,430,725) 5 606,825
(1,675,638) - (1.675638)
6,361,912 (2.430.725) 3,931,187
6.361 912 (2,430 725) 3931187
5.361.912 {2 430,725) 3,931,187

10



JAMIE OLIVER HOLDINGS LIMITED

STATEMENTS OF FINANCIAL POSITION

AS AT 31 DECEMBER 2018

Company registration no. 04460800

Fixed assets
intangible assets
Tangible assets
Investments

Current assets

Stocks

Debtors due within one year

Debtors due after more than one year
Cash at bank and in hand

Creditors: amounts falling due
within one year

Net current assets/(labilities)

Total assets less current liabilities
Provisions for liabilities

Net assets/(liabilities)

Capital and reserves

Called up share capital

Profit and loss account

Capital and reserves attributable to
owners of the parent

Capital and reserves attributable to

nen-controfling interests

Total equity

Notes

13
14
15

18

19

20

24

27

28

36

Group Company

2018 2017 2018 2017

£ £ £ £

151,667 186.667 - -

1 607.936 1,674,342 313N 48,430
148,138 142,718 2.047.189 2047 189
1,907,741 2.003.727 2,078,500 2095619
10 GO0 10,000 - -
6,315,184 8,426,041 2301 568,167
15 849 871 9,793,896 15,849,871 9153 749
2 080,106 561.435 2 085 760 440 215
24 265 161 18791 372 17.938 642 10 162,131
(13.414 315) (14,322,994) (16,283.171)  (12,347,220)
10.850 846 4 468,378 1655471 (2.185.089)
12.758,587 6,472,105 3.733971 (89,470
{1,257, 110) - (1.258 094) (3.352)
11 501 477 6,472 105 2475877 {92 822}

200 200 200 200
11.096,275 6 471,905 2475677 (93 022)
11.096.475 6,472,105 2475877 (92,822}

405,002 - - -

11 501 477 6472105 2475877 (92.822)

As permitted by s408 Companies Act 2006 the company has not presented its own profit and loss account
and related notes as it prepares group accounts The company s profit and total comprehensive income for

the year was £4 568.699 (2017 £1.869 649)

The financial statements were approved by the board of directors and authorised for issue on z'b("? l?.or‘-‘[

and are signed on its behalf by

ifockS-

ovelock
Director

"



JAMIE OLIVER HOLDINGS LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2018

Profit
and
Share loss
capital account Total
Notes £ £ £
Balance at 1 January 2017 200 6,118,525 6118.725
Profit and totat comprehensive income for the year - 3931187 3931,187
Transactions with owners
Dividends 12 - (3.800,000% (3.800.000)
Purchase of shares in Jamie Ofiver Produchions
Limited from non-controfling interest - (4,055) (4,055)
Purchase of shares in Jamie Magazine Limited from
non-controiling interest - (34,119) (34,119)
Change n ownership of Jools Enterprises Limited 280.367 260,367
Balance at 21 December 2017 200 6 471,905 6472 105
Profit and total comprehensive income for the year - 6624 370 6,624,370
Transactions with owners
Dwidends 2 - (2,000.000) {(2.000.000)
Balance at 31 December 2018 200 11096275 11096.475

12



JAMIE OLIVER HOLDINGS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2018

Balance at 1 January 2017

Profit and total comprehensive ncome for the year
Transactions with owners

Dividends

Balance at 31 December 2017

Profit and total comprehensive income for the year
Transactions with owners
Dwidends

Balance at 31 December 2018

Notes

12

12

Profit

and

Share loss
capital account Total
£ £ £
200 1,837 329 1,837,529
- 1,869,649 1 869.649
(3.800 000; (3,800 000}
200 (93 022} (92 822)
- 4588699 4 568 699
- (2.000 000} (2.000 COO)
200 2.475677 2475 877

13



JAMIE OLIVER HOLDINGS LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2018

Notes 2018 2017
£ £
Cash flows from operating activities
Cash generated from operations 34 11.761.036 3,544,975
Interest paid {87.814) {22,725)
Income taxes paid (1933,411) {1.038,766)
Net cash from operating activities 9.729.811 2,483,484
Investing activities
Acquisition of non-controlling interest - (100,630}
Purchase of tangible fixed assets {241.709) {1533.735)
Proceeds on disposal of tangible fixed assets 1088 11684
Dwvidends recerved from associates 260,000 157,514
Interest receved 294 821 216 946
Loans advanced to related parties {4 830,000) {7.500,000)
Net cash from/(used in) investing activities (4,515,800) (8,748.221)
Financing activities
Payment of obligations under finance leases (48.918) {24,460}
Dividends paid (2.000,000) {3.800,000)
Net cash used in financing activities (2,048,918) (3,824,460
Net increase/(decrease) in cash and cash equivalents 3,165,093 (10 089,197)
Cash and cash equivalents at beginning of year (3,074,987} 7014 210
Cash and cash equivalents at end of year 80,106 {(3074,987)
Relating to:
Bank balances included in cash at bank and n hand 2.080.106 561,435
Overdrafts included in ‘creditors amounts falling due within one
year” (2,000.000) (3.636,422)
90.106 (3 074 .987)

14



JAMIE OLIVER HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2018

1 Accounting policies

Company information

Jamie Qliver Holdings Limited (“the company”) 1s a private company limited by shares registered,
domiciled and incorparated in England and Wales The registered office and principai place of business
is Benwell House. 15-21 Benwell Road. London, N7 7BL

The group consists of Jarmie Oliver Holdings Limited and all of its subsidiaries

The companys and the group's pnincipal activities and nature of operations are disclosed in the
Directors Report

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard appiicable in the UK and Republic of lreland” ("FRS 102") and the requirements of the
Companies Act 2006, including the prowvisions of the Large and Medium-sized Companies and Groups
(Accounts and Reports) Regulations 2008. and under the histonical cost convention The pnncipal
accounting policies are set out below

The consolidated financial statements are presented in stering which 1s the functional currency of the
group Monetary amounts in these financial statements are rounded to the nearest whoie £1 except
where otherwise indicated

Reduced disclosures
In accordance with FRS 102, the company has taken advantage of the exemptions from the following

disclosure requirements as a quaiifying entity

+ Section 7 Statement of Cash Flows' — Presentation of a Statement of Cash Flow and related notes
and disclosures

» Section 11 'Basic Financial Instruments’ & Section 12 'Other Financial Instrument Issues’ —
Carrying amounts. interest incomefexpense and net gainsfiosses for each category of financial
instrument, basis of determining fair values; details of collateral, loan defaults or breaches, details
of hedges, hedging farr value changes recogmised in profit or loss and :n other comprehensive
income

o Section 33 ‘Related Party Disclosures' — Compensation for key management personnel

The financial statements of the company are included within these consolidated financial statements
of Jamie Oliver Holdings Limited

Going concern

Al the time of approving the financial statements based on 12 month cashflow forecasts prepared and
the bank faciities in place the directors are confident that the company has adequate resources to
continue In operational existence for the foreseeable future Thus the directors continue to adopt the
gotng concern basis of accounting in preparing the financial statements

Basis of consolidation

The consoldated financial statements incorporate those of Jamie Oliver Holdings Lirmited and all of its
subsidianes (1 ¢ entities that the group controls through its power to govern the financial and cperating
policies so as to obtain economic benefits) Subsidiaries acquwed during the year are conschdated using
the acquisition method Their results are incorporated from the date that control passes All financial
statements are made up to 31 December 2018

15



JAMIE OLIVER HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2018

1 Accounting policies (continued)

All intra-group transactions, balances and unrealised gains on transactions between group comparies
are ehrmmated on consolidation Unrealised losses are also eliminated uniess the transaction provides
evidence of an impairment of the asset transferred

Where necessary, adjustments are made to the financial statements of subsdianes to bnng the
accounting policies used into fine with those used by other members of the group

The excess of the cost of a business combination over the fair value of the identifiable assets liabilities
and contingent liabilites acquired 1s recognised as goodwill

Non-contrafiing interests

Under section 35 of FRS 102, the changes to the requirements for accounting for non-controlling
interests may not be applied retrospectively  Under previous UK GAAP. provisions were made against
negative non-controliing interests to restrict the balances to the amount deemed recoverable Under
FRS 102 negative non-controlling interest is recognised in full where non-controling interest share of
results for the pericd 1s negative When the group’s interest in a subsidiary 1s increased, an adjustment
1s rade to release the part of the historic provision which relates to the non-contralling interest disposed
of

Change in interest where controf 1s not obtained or fost

Where an interest in a subsidiary 1s increased or reduced, but control 15 not ebtained or lost. the
difference between the farr value of any consideration paid or received and the change to the non-
controliing interest is recognised directly In equity and attributed to owners of the parent

Turnover
Turnover represents the invoiced value. net of Value Added Tax. of programme productions and
hcencing and royalty ncome

Income from the licensing of programmes to television networks 1s recognised when the group obtain
contractual nghts to the amounts due

Income from production of programmes I1s recognised in accordance with the terms of the contract
which reflect each stage of the production

Profit is recognised on long-term contracts, If the final outcome can be assessed with reasonable
certainty by including in the profit and ioss account turnover and related costs as contract activity
progresses. Turnover 1s calculated based on the level of completion at the year end with reference to
the percentage of total costs incurred to date

Royalty income 1s recognised on an accruals basis

Intangible fixed assets - goodwill

Goodwill representing the excess of the consideration for an acquired undertaking compared with the
fair value of net assets acquired 1s capitalised and wntten off evenly over three to five years as in the
opinion of the directors this represents the period over which the goodwill is effective Goodwill 1s
reviewed for impairment at the end of the first full financial year following the acquisition and in other
penods if events or changes in circumstances indicate that the carrying value may not be recoverabie

When the fair value of the consideration for an acquired undertaking is less than the fair value of the
separable net assets, the difference 1s treated as negative goodwill which, up to the vailue of the non-
monetary assets acquired, is recognised in the prefit and loss account in the penod in which those non-
monetary assets are realised
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JAMIE OLIVER HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2018

1 Accounting policies {(continued}

Any negative goodwill In excess of the far value of the non-monetary assets acquired is recognised in
the profit and loss account in the periods expected to be benefited

Intangible fixed assets other than goodwill

Intangible assets are initially recognised at cost and are subsequently measured at cost less
accumuiated amortisation and accumulated imparrment losses intangible assets are amortised to profit
or loss on a straight-line basis over their useful [ives, as follows -

Image nghts 10 years

On cisposal the difference between the net disposal proceeds and the carrying amount of the intangible
asset 1s recognised n profit or loss

Tangible fixed assets

Tangible fixed assets are itially measured at cost and subsequently measured at cost, net of
depreciation and any impairment losses Depreciation is provided on all tangible fixed assets at rates
calculated to write off the cost of each asset to ts estimated residual value over its expected useful (ife.

as follows

Leasehold improvements aver the remaining lease term
Computer equipment 33 3% straight line

Fixtures, fittings and equipment 15% to 33 3% straght Iine
Motor vehicles 20% strasght Iine

Residual value 1s calculated on prices prevailing at the reporting date, after estimated costs of disposal
for the asset as if it were at the age and in the condition expected at the end of its useful life

The gain or loss ansing on the disposal of an asset 1s determined as the difference between the sales
proceeds and the carrying value of the asset and is credited or charged to profit or loss

impairments of fixed assefs

An assessment is made at each reporting date of whether there are indications that a fixed asset may
be impaired or that an impairment loss previously recogmsed has fully or partially reversed If such
indications exist. the group estimates the recoverable amount of the asset or for goodwili. the
recoverable amount of the cash-generating unit to which the goodwill beiongs

Shortfalls between the carrying value of fixed assets and therr recoverable amounts being the tugher
of far value less costs to sell and value-in-use. are recognised as impairment losses Imparments of
revalued assets are treated as a revaluation loss All other impairment losses are recognised in profit
or loss

Any mpairment loss recognised for goodwill 1s not reversed For fixed assets other than goodwill.
recognised impairment losses are reversed if and only if, the reasons for the impairment loss have
ceased to apply Reversals of mpairment losses are recognised in profit or loss or, for revalued assets
as a revaluation gain On reversal of an impairment loss the depreciation or amortisation 1s adjusted to
aliocate the asset’s revised carrying amount (less any residual value) over its remaining useful fife

The carrying amount of the investments accounted for using the equity method 1s tested for impairment
as a single asset Any goodwill inciuded in the carrying amount of the investment 1s not tested separately
for mpairment
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JAMIE OLIVER HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2018

1 Accounting policies {continued)

Fixed asset investments

in the separate accounts of the company. interests in subsidiaries and associates are initially measured
at cost and subsequently measured at cost less any accumulated impairment losses The investments
are assessed for imparment at each reporting date and any impairment losses or reversals of
impairment losses are recegnised immediately in profit or loss.

A subsichary 1s an entty controlled by the group Control 1s the power to govern the financial and
operating policies of the entity so as to obtain benefits from ts activities

An associate is an entity in which the group holds a long term interest and where the group has
significant influence The group considers that it has significant influence where #t has the power to
participate in the financial and operating decisions of the associate

Associates

Undertakings in which the group has significant influence (1e the power to participate in the financial
and operating pohlcy decisions but not control or joint control over those policies) are classified as
associates The group's share of the resuits, other comprehensive income and equity of associates are
accounted for using the equity method based on the associate's results to 31 December

Any difference between the cost of acquisiticn and the share of the fair value of the net identifiable
assets of the associate on acquisition Is recognised as goodwill

All unreatised profit or iosses on transactions with the associate are eliminated to the extent of the
group's interest, except where unrealised losses provide evidence of an mpairment Where necessary
adjustments are made to bring the accounting policies of the associate into hne with those used by the

group
Drvidends recerved from the assocciate reduce the carrying amount of the investment

Losses in an associate that reduce the carrying amount of the investment in the asscciate to below zero
are not recognised, but a provision is recogrised to the extent that the group has an obligation to or has
made payments on behalf of the associate

Stocks
Stocks and work in progress are valued at the lower of cost and net reaiisable value Net realisable

value 1s based upon estimated selling price less further costs expected to be incurred to completion and
disposal. Provisions are made against slow moving and obsolete stock

Long term contracts

Amounts recoverable on long term contracts. which are inciuded In debtors, are stated at the net sales
value of the work done after provision for contingencies and anticipated future losses on contracts less
amounts received as progress payments on account Excess progress payments are included in
creditors as payments on account

Cash and cash equivalents
Cash and cash equivalents inciude cash \n hand, deposits held at call with banks and bank overdrafis

Bank overdrafts are shown within borrowings 1n current habilities




JAMIE OLIVER HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2018

1 Accounting policies (continued)

Financial Instruments
The group has elected to apply the provisions of Section 11 'Basic Financial Instruments’ and Section
12 'Other Financial Instruments [ssues’ of FRS 102 to all of tts financial instruments

Financial assets and financia! hiabiities are recognised in the group's statement of financial position
when the group becomes party to the contractual provisions of the instrument and are offset only
when the group currently has a legally enforceable right to set off the recognised amounts and intends
ether to settle on a net basis. or to realise the asset and settle the liability simultaneously

Financial assets
Financial assets are classified into specified categories The classificabon depends on the nature and

purpose of the financial assets and 1s determined at the time of recognition

Basic financial assets, which include trade and other recevabies, accrued income and amounts
recoverable on contract are initially measured at transaction price including transaction costs and are
subsequently carned at amortised cost using the effective interest method unless the arrangement
constitutes a financing transaction, where the transaction 1s measured at the present value of the future
receipts discounted at a market rate of interest

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

Financial assets are impawred where there 1s objective evidence that, as a result of one or more events
that occurred after the intial recognition of the financial asset. the estimated future cash flows have
been affected If an asset is mpared the impairment loss 1s the difference between the carrying amount
and the present value of the estimated cash flows discounted at the asset’s onginal effective interest
rate The impairment loss 15 recognised in profit or loss

Derecogrtion of financial assets

Financial assets are derecognised only when the contractual nghts to the cash flows from the asset
expire or are settied, or when it transfers the financial asset and substantially all the nsks and rewards
of ownership to another entity, or if some significant nsks and rewards of ownership are retained but
controf of the asset has transferred to another party that 1s able to sell the asseat in its entirety to an
unrelated third party

Classification of financial liabilities and equity

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

Financial liabilities

Basic financial labilties including trade and other payables, accruals and balances with fellow group
and asscciated comparmes are intially measured at transaction price, unless the arrangement
constitutes a financing transaction where the debt instrument 1s measured at the present value of the
future receipts discounted at a market rate of interest

Derecognihon of financial habilitie s
Financial lrabilities are derecognised when, and only when the group's obhigations are discharged
cancelied, or they expire
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JAMIE OLIVER HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2018

1 Accounting policies (Continued)

Equity Instruments

Equity instruments 1ssued by the company are recorded at the proceeds received, net of direct 1Issue
costs Dividends payabtle an equity instruments are recognised as iiabilities once they are no longer at
the discretion of the company

Taxation
The tax expense represents the sum of the current tax expense and deferred tax expense Current tax

assets are recognised when tax paid exceeds the tax payable

Current and deferred tax s charged or credited in profit or loss, except when it relates to tems charged
or credited to other comprehensive income or equity, when the tax follows the transaction or event it
relates to and is also charged or credited to other comprehensive income or equity

Current tax assets’'and current tax habities and deferred tax assets and deferréd tax habibties are
offset, if and only if, there 1s a legally enforceable right to set off the amounts and the entity intends
either to settie on a net basis or to realise the asset and settie the iiabilty simultaneously

Current tax 1s based on taxable profit for the year Taxabie profit differs from total comprehensive
ncome hecause it excludes tems of income or expense that are taxable or deductible in other periods
Current tax assets and habiities are measured using tax rates that have been enacted or substantively
enacted by the reporting date

Deferred tax i1s recognised in respect of all timing differences that have onginated but not reversed at
the year end date where transactions or events that resutt in an cbligation to pay more tax in the future
or a nght to pay less tax in the future have occurred at the year end date Timing differences are
differences between the company's taxable profits and its resu'ts as stated in the financial statements
that anse from the inclusion of gains and losses In tax assessments in pericds different from those In
which they are recognised In the financial statements Deferred tax assets are recognised only to the
extent that it 1s probable that they will be recovered by the reversal of deferred tax liabilities or other
future taxable profits

Deferred tax 1s recogmsed on income or expenses from subsidianes and asscciates that will be
assessed to or allow for tax in a future period except where the group is able to control the reversal of
the timing difference and it 1s probable that the timing difference will not reverse in the foreseeable
future

Deferred tax s recognised on differences between the value of assets (other than gocdwdl} and
habilities recognised in a business combination and the amounts that can be deducted or assessed for
tax The deferred tax recognised is adjusted against goodwill

Deferred tax 1s calculated at the tax rates that are expected to apply to the period when the asset 15
realised or the lrability 1s settled based on tax rates that have been enacted or substantively enacted by
the reporting date Deferred tax 1s not discounted

Employee benefits
The costs of shoni-term employee benefits are recognised as a hability and an expense

The cost of any unused holiday entitlement i1s recogrised in the period in which the employee's services
are received

Provision is made for liabilities arising in respect of expected amounts due in conjunchion with long term
staff incentive schemes
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JAMIE OLIVER HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2018

1 Accounting policies (continued)

Retirement benefits

The company operates a defined contribution scheme for the benefit of its employees Contributions
payable are charged to the profit and loss account in the year they are payable Differences between
contributions payable In the year and contnbutions actually paid are shown in either accruals or
prepayments in the statement of financtal posttion.

Leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the

nsks and rewards of ownership to the lessees All other leases are classified as operating leases

Assets held under finance leases are recognised as 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 liabity 1s included
in the statement of financial position as a finance lease obhgation Lease payments are treated as
consisting of capital and interest elements The interest 1s charged to the income statement so as to
produce a constant periodic rate of interest on the remaining balance of the hablity

Rentals payable under operating leases, including any lease incentives received, are charged to Income
onh a straight ine basis over the term of the relevant iease except where another more systematic basis
IS more representative of the time pattern in which economic benefits from the lease asset are

consumed

Foreign exchange
Transactions in currencies other than the functional currency (foreign currency) are imitially recorded at
the exchange rate prevaihng on the date of the transaction

Monetary assets and habilities denominated in foreign currencies are transiated at the rate of exchange
ruling at the reporting date Non-monetary assets and habilties denominated in foreign currencies are
translated at the rate ruling at the date or the transaction, or, if the asset or habiity 1s measured at fair
value the rate when that far value was determmed

All translation differences are taken to profit or loss except to the extent that they relate to gains or
losses on non-monetary items recognised in other comprehensive income, when the related transtation
gam or loss s aiso recognised in other comprehensive income

Research and development casts
Research expenditure 1s written off against profits in the year \n which it s incurred
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JAMIE OLIVER HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2018

2 Critical accounting estimates and judgements

In the application of the group's accounting policies the directors are required to make judgements,
estimates and assumgptions about the carrying amount of assets and liabiities that are not readily
apparent from other sources The estimates and associated assumphlions are based on historical
expenence and other factors that are considered to be relevant Actual results may differ from these
estimates

The estimates and underlying assumptions are reviewed cn an ongoing basis Rewistons to accounting
estimates are recognised in the period in which the estimate s revised where the revision affects only
that period, or in the penod of the revision and future periods where the revision affects both current
and future periods

The group makes estimates and assumptions concerming the future The resulting accounting estimates
and assumptions will, by definition seidom equal the related actual results

Provisions

The group has recognised provisions for impairment of other debtors and in relation to income tax in ts
financial statements which required management to make judgements The judgements, estimates and
associated assumphions necessary to calculate these provisions are based on histoncal expernience and
other reasonable assumptions

No provision has been made in the financial statements against the outstanding JORG debt at the year
end of £15 Bm (2017 £10 4m) as after taking into account that this debt was transferred to JIIL post
year end the current trading forecasts of JIiL and potential future realisable value the directors are of
the opinion that this debt 1s recoverable in full The directors have however impawed ancillary debtor
balances associated with JORG of £1 6m (2017 £2 4m) which have been treated as exceptional tems

Useful lives of property, plant and equipment

The charge in respect of penodic depreciation s derived after determining an estimate of an asset's
expected useful life and the expected residua! value at the end of is life The usefu! hves of the
company’'s assets are determined by management at the time the asset 1s acquired and reviewed at
least annually for appropriateness The lives are based on historical experience with similar assets as
well as anticipation of future events which may impact ther fe, such as changes i technology

Long-term contracts

The group has made an assessment on the stage of completion of long-term contracts not complete at
the reporting date Such assessments determine the amount of turnover and related costs recognised
in the profit and loss account
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3 Turnover

A full analysis of turnover and profit before taxation by class of business and the gecgraphical analysis
of turnover has not been given as 1n the opinion of the directors such disciosure would be seriously

prejudiciat to the interests of the group

An analysis of the significant types of the group’s turnover 1s as follows

2018 2017

£ £

Royalties. endorsements and licensing income 24 856,625 24,192 863
Production income 6 128,388 7 442 744
Magazine publishing 191 658 29.024
Other income 181 375 353.085

31 358,046 32,017,696

All turnover relates to the provision of services. with the exception of magazine publishing which relates
to the sale of goods

4 Other operating expenses {net) 2018 2017
£ £

Distribution expenses - 10,534
Administration expenses 14,428 115 15 147 889

Other operating income (823,849) (749,475)
Exceptional tems (administration expenses) 1 585.020 2430725

16,189,286 16839673

The exceptional items relate to bad debt and other provisions made against ancillary balances related
to the administration of Jamie Ohiver Restaurant Group and associated companies

5 Interest receivabie and similar income 2018 2017
£ E

Interest on financial assets measured at amortised cost:
Interest on bank deposits 21 3225
Other interest 294 80C 213,721
294 821 216,946
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6

Interest payable and similar charges

Interest on financial liabilities measured at amortised cost:

Interest on bank overdrafts
Other interest

Profit on ordinary activities before taxation

Profit on ordinary activities before taxation is stated after
charging/{crediting)

Exchange gains
Depreciation of owned tangible fixed assets

Depreciation of tangible fixed assets held under finance leases

Loss on disposal of tangibie fixed assets
Loss on disposal of subswdiary undertaking
Profit on disposal of associated undertakings
Amortisation of intangible assets

Operating lease rentals

Auditor's remuneration

Fees payable to the company's auditor and its associates

For audit services:
Audit of the group’s and company's financial statements

For other services:

Taxation compliance services
All other non-audit services

Employees

2018 2017

£ £
47,895 21,4389
39,919 1,286
87.814 22 725
2018 2017
£ £
3.040 (1.800)
257.008 185490
48,918 12,230
1.100 18.872

. 18,160
- (12,838)
35,000 35,000
624.531 694 864
2018 2017

£ £
68,050 63,155
24.495 22,435
33075 28,860
57.570 51,295

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

was
Group
2018
No

oo

Office and management 13

2017
No

144

Company
2018 2017
No No
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9 Employees (continued)

Their aggregate remuneration comprised

Group
2018 2017
£ £
Wages and salares 8,704 297 8.834,060
Social securty costs 1 038,758 1003075
Defined contribution pension costs 309768 290,998
10,052,823 10,128 133

10 Directors’ remuneration

Remuneration for quabfying services
Company contributions to defined contribution pension schemes
Amounts recewable under long term incentive schemes

Company

2018 2017

£ £
2018 2017
£ £
1.830.226 1735756
29,921 30,751
44 000 87.500
1,804,147 1854 007

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

amounted to 3 (2017 2)

The number of directors who benefitted under long term incentive schemes dunng the year was 1 (2017

2)

Remuneration disciosed above includes the following amounts paid to the highest paid director

Remuneration for quaiifying services

The remuneration paid to the highest paid director for year ended 31 December 2017 includes £230.421
which relates to a bonus in respect of year ended 31 December 2016 which was agreed retrospectively

and therefore not included within the financial statements for that year
11 Taxation

Current tax

UK corporation tax on profits for the current period

Adjustments in respect of prior periods

Foreign corporation tax

Total current tax

2018
£

1,090,014

2017
£

1011 451

2018 2017

£ £
2,006,517 1702425
(179 726) 3346
- 2050

1 826,791 1707 821
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1

Taxation (continued)

Deferred tax

Origination and reversal of iming differences (45,747) (32 183}
Adjustments in respect of prior periods 14 825 ~
Total deferred tax (30,922) (32,183)
Totai tax charge 1,795,869 1675638

The charge for the year can be reconciled to the profit per the statemenf of cc;r_r_wi;ehenswe mcdn'-\e
muitiplied by the standard rate of tax as follows

2018 2017
E E

Profit before taxation 8,825,239 5,606 825
Expected tax charge based on a corporation tax rate of 19 00%
(2017 19 00%) 1,676 795 1065 297
Tax effect of expenses that are not deductible in determining taxable
profit 322,740 £645.274
Adjustments in respect of prior years {164.901) 3.348
Fixed asset timing differences 16,6186 (29 595)
Income not taxable {2.600) {29.928)
Foreign tax adjustment - 1623
Change in tax rate B8 873 23 851
Deferred tax not recognised 11.147 -
Other tax adjustments (72.801) (4 232)

Tax expense for the year 1795 889 1.675.638

Jamie Magazme Limited, an indirect subsidrary of the group has unreleved corporation tax iosses
carmed forward of £1 756,208 (2017 £1 949 833) available to offset against future trading profits There
IS an unrecognised deferred 1ax asset at a corporation 1ax rate of 17% (2017 17%) of £298 555 (2017
£331,472) in respect of these carried forward losses as the tirming of future profits 1s uncertain
Management will consider recognition of this asset in future periods based upon their projections of
profits at that time.

Recipease Limited an indirect subsidiary of the group, also has unrelleved corporation tax losses
carned forward of £5,427 526 (2017 £5 328,503) available to offset against future trading profits There
is an unrecognised deferred tax asset at a corporation tax rate of 17% (2017 17%) of £922,679 (2017
£905,845) in respect of these carrned forward losses as the timing of future profits 1s uncertain
Management will consider recognition of this asset in future perniods based upon their projections of
profts at that ime.

Recipease Limited also has accelerated capital aliowances carned forward of £644 393 (2017
£779,416) There is an unrecognised deferred tax liability at a corporation tax rate of 17% (2017 17%)
of £109,547 (2017 £132,501) in respect of these capital allowances which 1s offset against the
unrecognised deferred tax asset
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12

13

Dividends

Jamie Oliver Holdings Crdinary 'B shares

Interim paid £20,000 (2017 £38 000) per share

Intangible fixed assets

Group

Cost
1 January 2018 and 31
December 2018

Amortisation and
impairment

1 January 2018
Charged in the year

31 December 2018

Carrying amount
At 31 December 2018

At 31 December 2017

2018 2017

£ £

2 000 D00 3,800 000

Negative Image rights

goodwill Goodwill Total
£ £ £
(447 258) 1811221 350.000 1713963
(447 258) 1,811,221 163 333 1.527.266
- - 35.000 35,000
(447.258) 1.811.221 198 333 1 562,296
- - 151 687 151,667
LT 186 667 186.667

Any impairment or amortisation charge 18 included within administrative expenses

There are no intangible fixed assets held by the company
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14

Tangible fixed assets

Group

Cost

1 January 2018

Additions

Disposals

31 December 2018
Depreciation and impairment
1 January 2018

Depreciation charged in the year
Disposals

31 December 2018

Carrying amount

31 December 2018

31 December 2017

Company

Cost

1 January 2018 and 31 December 2018

Depreciation

1 January 2018

Deprecration charged in the year
31 December 2018

Carrying amount

31 December 2018

31 December 2017

Leasehold Plant and
improvements  Machinery Total
£ £ £
2084 815 1,746,769 3831584
78,600 163,109 241,709
- {14,550) (14,550)
2163415 1.895 328 4058743
786,564 1390678 2157 242
163,737 142,180 3056 927
- (12,362) {12,362)
930,301 1520.506 2,450,807
1,233,114 374,822 1 607,936
1318291 356,091 1,674,342
Leasehold Plant and
Improvements  Machinery Total
£ £ £
156,216 43.088 198,304
107,786 43,088 150.874
17,119 - 17119
124,905 43 088 167,993
31311 - 31.311
48,430 - 48.430

The net book value of plant and machinery included £85.608 (2017 £134.526) in respect of assets
held under finance ieases and hire purchase contracts The depreciation charge in respect of these

asset was £48,918 (2017 £12230)
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15

Fixed asset investments

Group
Investments in associated undertakings

Movements in fixed assel investments

Cost
At 1 January 2018

Share of results of associates less dividends already remitted to group

At 31 December 2017

Carrying amount
At 31 December 2018

At 31 December 2017

Company
investments in subsidiaries

Movements in fixed asset investments

Cost
1 January 2018 and 31 December 2018

Carrying amount
At 31 December 2018

At 31 December 2017

2018 2017

148 138 142,718

O [ —

Associated
undertakings
£

142,718
5420

148,138

148,138

2018 2017
£

2047189 2,047,189

Investments in
subsidiaries
£

2047189

2047 189
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16 Subsidiary undertakings

Details of the company's subsidiaries at 31 December 2018 are as follows

Name of undertaking Registered Ciass of Proportion
office shareholding of nominal
value held

Subsidiary undertakings owned by Jamie Oliver Holdings Limited

Jamie Oliver Limited Benwell House,  Ordinary 100%
15-21 Benwell
Road Lenden
N7 7BL
Jamie Oliver Enterprises  As above Ordinary 100%
Limited
Joals Enterprises Limted  As above Ordinary ‘A’ 100%
shares
Jame Oliver Productions  As above Ordinary and 100%
Limited Ordinary A
shares

Subsidiary undertakings owned by Jamie Oliver Limited

Jamie Magazine Limited As above Ordinary and 100%
Ordinary 'A'
shares
Food Tube Limited As above Ordinary 100%
Recipease Limited As above Ordinary 100%
Jamie Oliver Partnerships As above Ordinary 80%
Limited

Subsidiary undertakings cwned by Jamie Oliver Enterpnses Lirmited

Jamie's Ministry of Food As above Ordinary 100%
Limited
Made with Magic Limited  As above Ordinary 85%

Nature of busmess

Artistic & iterary
creation

Brand hcensing

Artistic and hterary
management

TV & multt media
programming

Retailing and
international
licensing of
magazine content
Dormant

Brand licensing
Brand licensing

Dormant

Dormant

Subsidiary undertakings owned by Jarmie Oliver Productions Limited (previously Fresh

One Preductions Limited)

FL Productions Limited As above Qrdinary 100%

Television
commaercial
production

Joois Enterprises Limned 1s a subsidiary undertaking by virtue of the fact that Jamie Oliver Holdings

Limited cwns 100% of the voting shares

All of the above companies are incorporated in the United Kingdom and are included in the

consohdation
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16

17

Subsidiary undertakings (continued)

The following subsidiary companies have taken the exemption in Section 479A of the Comparnies Act
2006 (“the Act’) from the requirements in the Act for their individual accounts to be audited

Jamie Chiver Limited (registered number 03822122)

Jamie Qliver Enterprises Limited (registered number 06294067)
Jools Enterprises Limited (registered number 04677900)

Jamie Magazine Limited (registered number 06739827)
Recipease Limited (registered number 06447867)

Jamie Qliver Productions Limited (registered number 04075091)
FL Productions Limited (registered number 08633546)

Jamie Oliver Partnerships Limited (registered number 11541291)

Associates

Detalls of the group's associates at 31 December 2018 are as follows

Name of Registered office Class of Proportion
undertaking shareholding of nominal
value held

Participating snterests owned by Jame Oliver Enterpnises Limited

Fresh Crush Benwell House, 15- Qrdinary 50%
Limited 21 Benweli Road

Lendon, N7 7BL
Cobble Lane 25A Cobble Lane, Ordinary 28%

Cured Limited London, N1 1SF

Participating interests owned by Jamie Cliver Praductions Limited

Fresh Pictures Benwell House, 15- Ordinary 50%
Limited 21 Benwell Road

London N7 7BL
Guppy As above Ordinary 50%
Productions
Lirmited

Nature of business

DCormant

Manufacture, wholesale
and retail of sausages
and cured meats

Television programme
production

tnternattonal explottation
of television programme
nghts

All the above companies are incorporated in the United Kingdom Al of these companies are included

n the consolidation

50% of the share caprtal and voting rights of Fresh Crush Limited are held by Jamie Olver Enterprises
Limited, but Jamie Qliver Enterprises Limited 1s entitled tc 75% of all profit and dividends under the

terms of the shares owned
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FOR THE YEAR ENDED 31 DECEMBER 2018

18 Stocks

Goods for resale

There are no stacks held by the company

19 Debtors

Amounts failing due within one year

Trade debtors

Amounts recoverable on long term
contracts

QOther debtors

Prepayments and accrued income

Deferred tax asset {note 25)

Amounts cdue after more than one
year

Trade debtors

Other debtors

Group
2018 2017
£ £
10000 10.000
10.000 10,000

Group Company
2018 2017 2018 2017
£ £ 3 £
3,165,965 2,749 455 - -
675.870 446,000 - -
525,033 867 910 23011 568,167
1.841 556 4,286,838 - -
6,208,424 8,350,203 23.01 568 167
106,760 75,838 - -
6315184 8,426,041 23.011 568,187
- 429 424 - 55
15,849,871 9,364 472 15,849 871 9 153,694
15,849,871 9793 896 13 849 871 9,153,749
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JAMIE OLIVER HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2018

20 Creditors: Amounts falling due
within one year Group Company
2018 207 2018 2017
£ £ £ £
Bank overdrafts (note 22) 2.000 000 3,636,422 2,000,000 3,636,422
Oblgations under finance leases 73378 122,296 - -
Trade creditors 1,082 756 862,492 63,409 171,038
Group balances - - 12,827 144 7,253.991
Amounts due to associate
undertakings 15 981 44,281 - -
Corporation tax payable 1105 805 1,212,425 - -
Other taxation and social security 1.193 037 310,778 - -
Directors current accounts 1,303,297 1114.482 1303 297 1,114,482
Other creditors 475 581 612,738 102 102
Accruals and deferred income 6.164,480 6 407.079 89,219 171,184

13.414 315 14 322,994 16 283,171 12,347,220

21 Financiai instruments Group
2018 2017
£ £
Carrying amount of financial assets
Debt instruments measured at amortised cost 21,775,153 18,144,099
Equity instruments measured at cost less impairment 148,138 142 718
21923291 18,286 817
Carrying amount of financial liabitities 2018 2017
£ £
Measured al amortised cost 7 968,786 8,470,528
22 Borrowings Group Company
2018 2017 2018 2017
£ £ £ £
Bank overdrafts
2.000 000 3636 422 2 000,000 3636 422
2.000.000 3.636 422 2 000,000 3636422
Payable within one year 2.000 000 3 636 422 2 600,000 3636422

The bank overdraft 1s secured by a debenture over the assets of the group
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2018

23 Finance lease obligations Group Company
2018 2017 2018 2017
£ £ £ £
Future minimum lease payments due under finance leases
Less than one year 73.378 122,296 - -
Finance leases are in respect of plant and machinery held
24 Provisions for liabilities
Other
Group £
Balance at 1 January 2018 -
Charge for year 1.257.110
Balance at 31 December 2018 1257110

The amount of £1. 257 110 relates to guarantees given pre year end and paid post year end in relation to

Jamie Olver Restaurant Group

Other

Company

Balance at 1 January 2018

Charge/(credit) for year 1,257,110

Deferred
tax Total
£ £
3.352 3 352

(2 368) 1.254 742

Balance at 31 December 2018 1257 110

The amount of £1.257 110 relates to guarantees paid post year end in relation to Jamie Oliver Restaurant

Group

984 1258,094
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2018

25 Deferred taxation Group Company
2018 2017 2018 2017
£ £ £ £
{Asset)/liability at 1 January (75,838) (43.655) 3.352 6,800
Credit to profit or loss (30,922) (32,183) (2.368) {3.448}
{Asset)/liability at 31 December (106.780) (75 838) 984 3,362
The deferred tax iabilties and assets recognised are
Group Company
Deferred tax liabilities 2018 2017 2018 2017
£ £ £ £
Accelerated capital allowances - . 984 3 352
The deferred tax habilty of £984 1s expected to reverse in full in the next 12 months
Deferred tax assets 2018 2017 2018 2017
£ £ £ £
{Accelerated)/deceierated capital
allowances (27.842) 6.061 . -
Other timing differences 134,602 69,777 ~ -
106,760 75,838 - -
The deferred tax asset of £106,760 15 expected to decrease by £1.562 1n the next 12 months
Unrecogmised deferred tax assets are shown m note 11 to the financiat statements
26 Retirement benefits schemes
Defined contribution schemes
The group operates a defined contribution pensian scheme for all qualifying employees in the United
Kingdom The assels of the scheme are held separately from those of the group in an independently
administered fund The contnbutions payable by the group charged to profit or loss amounted to
£309 768 (2017 £290,998) Contributions totalling £29 701 (2017 £Nil) were payable to the fund at the
year end and are included in creditors
27 Share capital Ordinary ‘A’ Ordinary ‘B’
shares of £1 shares of £1
each each Total
Number Number 3
Allotted, 1ssued and fully paid
1 January 2018 and 31 December 2018 100 100 200

The B’ Ordinary shares do not carry any voting rights
all other respects

Them?l passumhiﬁ’dmar;?éres n
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28

29

30

31

Reserves

Profit and loss reserve
The profit and loss reserve represents cumulative profit and loss net of distnbutions to owners

Acquisitions

On 29 August 2018, Jamie Oliver Limited. a subsidiary of the company, acquired 800 of the 1,000
shares, with 2 nominal value of £0 01 each, 1ssued on incorporation by Jamie Oliver Partherships
Limited for a total consideration of £8

Financial commitments, guarantees and contingent liabilities

A cross guarantee exists between Jamie Oliver Holdings Limited. Jarmie Oliver Limited. Jamie Qliver
Productions Limited, Jamie Magazine Limited Jarmie Oliver Enterprises Limited, FL Productions
Limited, Jools Enterprises Limned. and Jamie Qliver Partnerships Limited The outstanding net balance
in refation to this bank faciiity is £2 000,000 (2617 £3 636 422} This facility 1s secured by a fixed and
fioating charge over the companies’ assets

A cross guarantee for 2 maximum of £4,700 000 has been given by the group to a related party in
respect of a bank facility (2017 £3,000,000) However, post year end this guarantee was settled by
another related party and is therefore no longer outstanding

The company and group are contingently liable in respect of a group VAT agreement with Jamie Oliver
Holdings Limted Jamie QOliver Lumuted, Jamie Oliver Enterprises Limited Jamie QOliver Productions
Limited. Jools Enterpnses Limited FL Productions Limited, Fresh One Productions Limted, Jamie
Olver Partnerships Limited and Guppy Productions Limited. At 31 December 2018 the company’s
contingent hability was £947 878 (2017 £84,528) and the group's contingent liabiity was £86 (2017
£120)

In accordance with Section 479C of the Companies Act 2006, Jamie Oliver Holdings Limited has
provided a guarantee over the habilities of certain members of the group Further details are given in
note 16 to the financial statements

Operating lease commitments

Lessee:

At the reporting end date the group had outstanding commitments for future minmum lease payments
under non-canceilable operating 'eases, which fall due as follows

2018 2017

£ £

Within one year 412,473 212,085
Between one and five years 2210.035 2,596,243
26822 508 2,808,328

Operating leases consist primarnly of the lease in respect of the operational premises.
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32

33

Related party transactions

Remuneration of key management personnel
The remuneration of key management personne! who are also directors of vanous group companies

1s as foliows

2018 2017
£ £
Aggregate compensation 2132584 2105414

Transactions with related parties

Jointly controlled entities and

Other related parties associates
2018 2017 2018 2017
£ £ £ £
Sales in the year 3 340,500 2,856,153 11772 9799
Purchases in the year 58.864 48,307 624 207 425 836
Loans advanced during the year 4 830,000 7,500,000 8.500 8.500
Diwvidends receved by the group - - 260,000 157 513
Amounts owed by relateg parties
at the year end 16 155,870 11.505.749 - -
Amounts owed to reiated paries
at the year end 52,153 13.388 88,050 63628
Cumulative amounts owed by
related parties provided agamst 17 169 537 16 969,421 - 91139
Amounts provided agatnst during
the year 200 116 1130725 - -

Durning the year the group provided for £1.257, 110 (2017 £Nil) in relation to guarantees on behalf of
the Jarmie Oliver Restaurant Group which were paid post year end

Controlling party

The directors consider the ultirmate controlling party to be J T Olver
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34 Cash generated from operations

Profit for the year

Income tax expense

Finance cost

Investment income

Amortisation of intangible fixed assets
Depreciation of tangtble assets

Loss on disposal of tangible assets
Share of profit of associates

Loss on disposal of subsidiary

Profit on sale of associate

Operating cash flows before movements in working
capital

Decrease in stock

Decrease in trade and other debtors
Increase/{decrease) in trade and other creditors
Increase in provisions

Cash generated from operations

Major non-cash transactions

2018
£

7,029,370
1,795 869
87,814
(294.821)
35,000
305.927
1100
(265.420)

8 694 839

915 806
883,281
1.257 110

3,056 197

11,751,036

Group

2017
£

3,931.187
1,675,638
22,725
(216,946)
35,000
197.720
18,872
(185 748)
18.160
(12 838)

5483770

38928
2,336,733
{4.314,456)

{1938 795)

3,544,975

During the year the group entered into hire purchase contracts in respect of assets with a total capital

value at inception of the contracts of £Nit (2017 £146.7586).

35 Transactions with directors

J T Oliver {director) and his wife received dividends of £1 200 000 (2017 £2.280,000) and £800.000
(2017 £1,520,000) respectively In the year At the year end the amount due to J T Oliver and his wife
was £1,303.297 (2017 £1 114 482) No interest 1s chargeable on this balance

At the balance sheet date there was a toan due from L Holland of £176 488 (2017: £176,488) Interest

payable on the loan to L Holland was £3 750 (2017 £5,295}
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36 Non—controlling interest
Group

2018 2017

£ £

Non-controlling interest share of profit for the year 405 Q00 -
Charge to profit and loss account 405,000 -
Addition of non-controling interest in subsidiary 2 -
Disposal of non-controlling mterest in subsidiary - (304 664)
Net addition/(disposal) to non-controlling interest 405.002 (304.664)
Opening non-controlling interest - 304 664
Closing non-controlling interest 405 002 o -

7 Events after the reporting period

In May 2018 the Jamie Oliver Restaurant Group entered administration Subsequentto thus Jarme Oliver
Hoidings Limited acquwed Jamies ltalan International Limited from the administrators and the
outstanding Jamre Oliver Restaurant Group debt of £22 5Sm transferred from the Jamie Ohver
Restaurant Group to Jarmie’s Itahian international Limited
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