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Wittington luvestment {(Sand Ajre) Limited
Orirectors’ report and financial statements
16 September 2023

Directors' Report for the 52 weeks ended 16 September 2023

The directors present their report and the financial statements for the 52 weeks ended 16 September 2023.

Directors of the Company

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

& Sir Guy Weston

®  (eorge Weston

¢  Anna Catrina Hobhouse
®  Charles Mason

No directer had at any time during the period any material interest in z contract with the Company.

Company secretary
Jermifer Dooley

Principal activity
The principal activity of the Company is that of an investment company .

Directors' liabilities

Directors” and officers’ iiability insurance has been purchased by the ultimate parent company, Wittington
Investments Limited, and was in place throughout the period, The insurance does not provide cover in the event
that the Director is proved to have acted fraudulently.

Statement of directors' responsibilities

The directors acknowledge their responsibilities for preparing the Directors’ Report and the financial statements
in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial period. These tinancial
statemeants were prepared in accordance with Financial Reporting Standard 101 "Reduced Disclosure
Framewerk’. The presentation cumrency of these financial statements is sterling. [n preparing these financial
statements, the Company applies the recognition, measurement and disclosure requirements of International
accounting standards in conformity with the requirements of the Companies Act 2006. Under company law the
directors must not approve the financial starements unless they are satisfied that they give a true and fair view of
the state of affairs of the Company and of the profit or loss of the Company for that period. In preparing these
financigl statements, the directors are required to:

»  selcot suitable accounting policies and apply them consistently;
+ maeke judgements and accounting estimates that are reasonable and prudent;

«  state whether FRS 101 has been followed, subject to any material departures disclosed and explained in the
financial statements; and

»  prepare the finencial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The directors are responsible for keeping adequate accounting records that are sulficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company
and enable them 1o ensure that the finarcial statements comply with the Companies Act 2006. They are also
responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention
and detection of fraud and other {rregularities.
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Wittingten Investment {Sand Airc) Limited
Directors' report and financial stalements
16 Seplember 2023

Directors' Report for the 52 weeks ended 16 September 2023 (continued)

Going concern

The going concern basis has been applied in these financial statements. After making enquiries, the directars
have a reasonabie expectation that the Company has adequate resources to continue in operational existence for
the foreseeable future. For this reason, they continue to adopt the going concern basis in preparing the financial
statements.

Having reviewed the Board’s best estimate of future cash flow requirements to March 2025 and letters of
comfort provided by the ultimate parent company Wittington Investments Ltd (Wittington), the possibility that
the financial headroom could be exhausted is considered to be extremely remote. The directors understand the
risks, sensitivities and judgements included in the cash flow forecast and have a high degree of confidence in
these forecast cash requirements. There is substantial financial headroom between this cash flow forecast and
the forecast cash requirements and funding available to the Company over the period.

Audit
For the financial period ending 16 September 2023, the Company was entitled to exemptior from audit under
section 479A of the Companies Act 2006 relating to subsidiary companies.

The members have not required the Company to obtain an audit of its accounts for the vear in question in
accordance with section 476,

The directors acknowledge their responsibilities for complying with the requirements of the Act with respect to
accounting records and the preparation of accounts.

Political and charitable contributions
The Company made no political or charitable donations or incurred any political expenditure during the pericd.

Results and dividends
The statement of comprehensive income for the period is set out on page 4. The Ioss for the period is €87,040
(2022: profit €135,636). The Directors do not recommend the payment of a dividend (2022: €nil).

This report has been prepared in accerdance with the special provisions of section 381 of the Companies Act
2006 relating to small companies. The directors have taken exemption under this regime not to disclose the
strategic report.

Approved by the Board on 12 March 2024 and signed on its behaif by:

o

Sir Guy Weston
Director
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Wittington [ovestment (Sand Alre) Liumited
Directors' report and financial statements
16 September 2023

Statement of Comprehensive Income for the 52 weeks ended 16 September 2023

2023 2022

Note € €

Administrative expenses 4 - {2,428)
Other operating income 4 1,772 -
Operating profit/(loss} 1,772 (2,428}
Income from investing activities 5 219,047 99,152
Profit before tax 220,819 96,724
Taxation 5 (307,83%9) 38,912
{Loss)/profit for the period (87,0400 135,636
Other comprehensive income - -
Total comprehensive {expense)/income for the period (87,040) 135,636

The above results for the period were derived from coniinuing operations.

The notes on pages 7 to 14 form an integral part of these (inancial statements.
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Non-current assets
Iavestments

Current assets
Trade and other receivables
Income tax

Tatal assets

Non-current liabilifies
Deferred tax

Total liabilities

Net assets

Equity
Called up share capital
Retained earnings

Total equity

Wittington Investment (Sand Aire) Limited
Directors’ report and financial staterments

Balance Sheet as at 16 September 2023

16 September 2023

2023 2022

Note € €
10 2.026,282 2,152,872
8 560.053 497,924
6 12.644 461
572,697 498,385

2.598.979 2,631,257
70 (436430) (381.668)
(436,430) (381,668)

2,162,549 2,249,589

g 2 2
2.162.547 2.249.587

2,162,549 2,249,589

These financial statements have been prepared in accordance with the special provisions for small companies
under part 15 of the Companies Act 2006.

For the financial period ending 16 September 2023, the Company was entitled to exemption from audit under
section 479A of the Companies Act 2006 relating to subsidiary companies.

The members have not required the Company to obtain an audit of its accounts for the year in question in

accordance with section 476.

The directors acknowledge their responsibilities for complying with the requirements of the Act with respect to
accounting records and the preparation of accounts.

Approved by the Board en 12 March 2024 and signed on its behalf by:

Codeo L~

Sir Guy Weston
Director

The notes on pages 7 to 14 form an integral part of these financial statements.
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Wittington Investment (Sand Aire} Limited
Directors' report and financial siatements
16 Septemnber 2023

Statement of Changes in Equity for the 52 weeks ended 16 September 2023

At 19 September 2021
Profit for the period
Other comprehensive income

Total comprchensive income

At 17 September 2022

At 18 September 2022
Loss for the period
Other comprehensive income

Total comprehensive expense

Af 16 September 2023

Share Retained
capital earnings Total
€ € £
2 2,113,951 2,113,953
135,636 135,636
- 135,636 135,636
2 2,249.587 2,249,589
2 2,249,587 2,249,589
(87,040} (87,0403
- {87,04G) _ (87.040%
2 2,162,547 2,362,549

The notes on pages 7 to 14 form an integral part of these financial statements.
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Wittington Investment (Sand Aire) Limited
Dirgctors’ report and financial statements
16 September 2023

Notes to the Financial Statements for the 52 weeks ended 16 September 2023

1 General information

The accounting reference date of the Company is the Saturday nearest to 15 September. Accordingly, these
financial statemnents have been prepared to 16 September 2023.

The presentational and finctional currency of these financial statements is Euros.

2 Basis of preparation

The Company financial statements have been prepared in accordance with FRS 101: ‘Reduced Disclosure
TFramework’ . The Company applies the recognition, measurement and disclosure requirements of applicable law
and International Accounting Standards in conformity with the requirements of the Companies Act 2006.

The following accounting standards and amendments were adopted during the petiod and had no significant
impact on the Company’s Financial Statements:

» Reference 1o the Conceptual Framework {Amendments to 1IFRS 3)

s  Property, Plant and Equipment: Proceeds before Intended Use (Amendments to IAS 16)
#  Onerous Contracts — Cost of Fulfilling a Contract (Amendments to TAS 37)

¢ Annual Improvements to IFRS 20382020

As permitted by FRS 101, the Company has taken advantage of the disclosure exemptions available under that
standard in relation to presentation of a cash flow statement and related notes, presentation of comparative
information in respect of certain assets, certain related party transactions, capital management, compensation of
Key Managernent Persounel, financial instruments and effects of standards not vet effective. Where required,
equivalent disclosures are given in the consclidated financial statements of Wittington Investments Limited
which is the Company’s ultimate parent undertaking.

The consolidated financial statcments of Wittington Investments Limited are preparcd in accordance with
International Finencial Reporting Standards and are available o the public and may be obtzined from
Companies House. The Company is incorporated and domiciled in England and Wales.

Measurement convention

The financial statements are prepared on historical cost besis cxeept for financial instruments required to be
measured at fair value through profit or loss or other comprehensive income, and those financial assets so
designared at initial recognition.

Going concern

The going concern basis has been applied in these financial statements. After making enquiries, the directors
have a reasonable expectation that the Company has adequate resources to continue in operational existence for
the foreseeable future. For this reason, they continue to adopt the going concern basis In preparing the financial
statemernts.

Having reviewed the Board's best estimate of future cash flow requirements to March 2025 and letters of
comfort provided by the ultimate parcnt company Wittington Investments Lid (Wittington), the possibiiity that
the financial headroom conld be exhausted is considered to be extremely remate. The directors understand the
risks, sensitivities and judgements included in the cash flow forecast and have a high degree of confidence in
these forecast cash requirements. There is substantial financial headroom between this cash flow forecast and
the forecast cash requirements and funding available to the Company over the period.
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Witiingior. Investment (Sand Aire) Limited
Directors' report and financial statements
16 September 2023

Notes to the Financial Statements for the 52 weeks ended 16 September 2023
(continued)

3 Accounting policies

Critical accounting judgements and key sources of estimation uncertainty

In application of the Company’s accounting policies, the Directors are required to make judgements, estimates
and assumptions about the carrving value of assets and liabilities that are not readily apparent from other
sources, The cstimates and associated assumptions are based on histerical experience or other factars that are
relevant, Actual results may differ from these estimates.

The estimaies and underlying assumptions are reviewed on an ongoing basis. Revisions 1o accounting estimatcs
ate recognised prospectively.

The carying value of investments is a critical accounting judgement. The Company undertzkes an annual
review of its investments for indicators of impairment and tests for impairment where such an indicator arises.

Summary of significant accounting policies and key acceunting estimates

The accounting poiicies set out below have, unless otherwise stated, been appiied consistently to all periods
presented in these Company Financial Statements.

Tax

The 1ax expense for the period comprises curvent and deferred tax. Tax is recognised in the Statement of
Comprehensive [ncome, except to the extent that it relates to items recognised in other comprehensive income
or directly in eguity. In this case, the 1ax is also recognised in ather comprehensive income or directly in equity,
respectively.

Current tax is the tax expected to be payable on taxable income for the period, using tax rates enacted or
substantively enacted during the period, together with any adjustment to tax payable in respect of previous
years,

Deferred tax is recognised in respect of all temporary differences identificd at the balance sheet date. Temporary
ditferences are differences between the carrying amount of the Company’s assets and liabilities and their rax
base. Deferred tax is measured at the average tax rates that are expected to apply in the periods in which the
asset is realised or the lability is settled, based on tax rates and laws that have been enacted or substantively
enacted by the balance sheet date.

Deferred tax assets and liabilities are offset when the Company has a legally enforceable right 1o offset current
1ax assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by the same tax authority.

Deterred tax assets that are not eligible for offser egainst deferred tax liabilities are recognised only when, on the
basis of all available evidence, it can be regarded as probable that there will be suitable taxable profits in the
foresecable future, against which the deductible temporary difference can be utilised.

Financial instruments

Financial assets anc financia! liabilities are recognised in the Company Balance Sheet when ihe Company
becomes & party to the contraciual provisions of the insurument. Financial assets are derecognised when the
Company ne fonger has she rights to cash flows, the risks and rewards of ownership or control of the asset.
Financia! liabilitics are derecognised when the obligation under the liability is discharged, cancelled or expires.

Page 8



Wittington Investment (Sand Aire) Limited
Directors' report and [inancial statements
16 Septermnber 2023

Notes to the Financial Statements for the 52 weeks ended 16 Septcmber 2023
(continued)

3 Accounting policies (continued)

(a) Trade and other receivables
Trade receivables are amounts due from group undertakings. If colicction is expected in one year or less,
they are classified as current assats, If not, they are presented as nen-current assets.

Trade receivables are recognised initially at the transaction price. They are subsequently measured at
amortised cost using the effective intersst method, less provision for impairment. A provision for the
impairment of trade receivables is established when there is objective evidence that the Company will not be
able to coliect all amounts due according to the original terms of the receivables.

{b) Share capital
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares are
shown in equity as & deduction from the proceeds received. Own equity instruments that are reacquired
{treasury or own shares) are deducted from equity. No gain or loss is recognised in the Company Statement
of Comprehensive Income on the purchase. sale, issue or cancellation of the Company’s own equity
instruments.

(¢) Financial assets at fair value through profit and loss
The Company's primary function is to invest in private equity funds where the value of the Company's
investments represents a small proportion of the total fund value. Equity financial instraments held by the
Company are measured at fair value in the Balance Sheet, as determined either by the equity funds or by the
Directors. Gains and losses arising from changes in fair value are recognised in the Statement of
Comprehensive Income net af find management expenses.

Investments where the fair value derives mainly from the underlying assets, such as investments managed by
fund managers, are valued based on methodologies derived from application of the International Private
Equity and Venture Capital Valuation Guidelines (December 2018). Generally the valuation refiects the
estimated price a market participant would receive from a hypothetical sale of the investee company in an
orderly fransacticn given current market conditions.
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Wittington {nvestrment {Sand Alre) Limited
Direclors' report and financial statements
16 September 2023

Notes to the Financial Statements for the 52 weeks ended 16 Septemhber 2023
{continucd)

3 Accounting policies {(continued)

Fair Value Measurement Hierarchy

FRS 101 requires certain disciosures which require the classification of financial assets and Liabilities measured
at fair value using a fair value hierarchy that reflects the significance of the inputs used in making the fair value
measurement. The fair value higrarchy has the following levels:

(2) Level 1: quoted prices {unadjusted) in active markets for identical assets or liabilities

(by Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or lability,
sither directly (i.c., as prices) or indirectly (i.e. derived from prices)

(cy Level 3; inputs for the asset ot liability that are not based on observable market data (unobservable inputs)

The !'evel in the fair value hierarchy within which the financial asset or financial Hability is categorised is

determined on the basis of the lowest leve] input that is significant to the fair value measurcment, Finapcial
assets and finencial ligbilities are ciassified in their entirety into only ong of the three levels.

4 Operating result

A foreign exchange gain of €1,772 in Other operating income (2022 loss of €2,428 in Administrative expenses)
includes movements on group undertakings balances which are denominated in sterling,

The Company did not employ staff at any time during the period nor make any payments in respect of wages
and salaries.

The directors of the Company were remunerated as employees of Wittingten Investments Limited and did not
receive any remuneration, from zny souree, specifically for their services as Directors of the Company during
the current or preceding financial period.

For the financiul periods ending 16 September 2023 and 17 September 2022, the Company was entitled to
exemption from audit under section 479A of the Companies Act 2006 relating to subsidiary companies. The
Company has taken advaniage of the exemption not to disclose amounts paid for nen-audit services as these are
disclosed in the consolidated financial statements of the Company's ultimate parent, Wittington Investmeris
Limited.

5 Income from jnvesting activities

( 2023 2023
€ €
IFair value gain on investments _ o 219.047 99,152
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Wittington Invesiment {Sand Aire) Limited
Directors' report and financial statements
16 September 2023

Notes to the Financial Statements for the 52 weeks ended 16 September 2023

(continged)

6 Income tax

Tax (charged)eredited in the statement of comprehensive income:

20237 2022
€] €
[Current taxation |
(UK corporation tax at 21.76% (2022: 15%) 12.653\' 2,047
IAdjustment for prior years (_265-750){7 61,65j
(253,097) 63,700
Deferred taxation L
T
Deferred tax charge (47.665Y (18.83 9)J
limpact of change in tax laws and rates (7.097) (5.949)
(54.763 (24.788)!
Total income tax (charge)/credit in Statement of Comprebensive J
Tncome (307,859) 38,912
2023 2022
Reconciliation of effective tax rate € €
Profit before tax 220,815 56,724
ivultiplicd at the standard rate of corporation tax 21.76% (2022: 19%) (48.050) { 18,378)‘
djustment 1o tax charge in respect of previous years (265,750 61,653
|Share of tax from partnership 13,029 ~
flmpact of change in tax laws and rates hl (7.097 | (5,949
Foreign exchange differences 9 1,58
'Total income tax credit/(charge) in Statement of Comprehensive E
lncome (307.859) 38,912

The Finance Act 2021 increased the main rate of corporation tax in the UK to 25% with cffect from 1 April

2023,
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Witlingion investment (Sand Aire) Limited
Directors report and financial statements
16 September 2023

Notes to the Financial Statements for the 52 weeks ended 16 September 2023

(continued)

7 Deferred tax

l e_|

IAt 18 September 2021 (356,880)
Amousnt charged to the Statement of Comprehensive [ncome (18,839
Effect of changes in wx rates (5,94‘—9‘I
t 17 September 2022 (381,668
wunt charged to the Statement of Comprehensive Income (47,6565
Effect of changes in tax rates (7,047
|
‘At 16 September 2023 (436,430)

The Finance Act 2021 ingcreased the main rate of corporation tax in the UK to 25% with effect from 1 April

2023,

8 Trade and other receivables

[ 2023] zozf[
| € €
mounts due from group undertakings T 560,053 497,924

The directors consider that the carrying amount of receivables approximates sheir fair value.

9 Share capital

Issued, allotted, called up and fully paid shares

i 2023
Ng. f
! >

Ordinary shares of £1 each
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Wittington investment (Sand Alire) Limited
Directors' report and financial staternents
16 September 2023

Notes to the Financial Statements for the 52 weeks ended 16 September 2023
(conmtinued)

10 Investments measured at fair value

The carrying values of all investments that are measured at fzir value are as follows:

Investments a
fair vaiue through

| Profit and Loss
|
At 18 September 2022 " 2,132,872
ladditions 50.878
Disposals (376,315)
Fair value gain 219,047{
At 16 September 2023 2,026,282

The investments measured at fair value are valued at 16 September 2023 according ta the fair value hierarchy as
set out in the accounting policies.

2023 f 2022 |
Level 1 Level2 | Level ST Level IT Levei2 | Level3
€ € € € € €
vestments measured at fair value through o [
Profit and Loss - 2,026,282 - f - i2.132,872L -

At 16 Seplember 2023, the Company held interests i 1 Partnership, which held investments in unquoted
investments. Investments classified as level 2 represent the Company’s ailocable share of Partnership
investments and include interests in non-redeemable, closed-end private investment funds that do not trade in an
active market and represent illiquid long-term investments that generally require future capital commitments.

The fair value of investments classified as level 2 are determined by the General Partners of the funds invested
in. Unquoted investments are valued in accordance with the International Private Equity and Venture Capital
Valuations Guidelines as endorsed by the British Venture Capital Association, The basis of valustion in these
guidelines include valuing investments at the price of recent comparative industry price camings ratios
discounted for marketability and performance of the investment, by review of comparable M&A deals in
appropriate sectors, and net asset valuations for asset based investments.

Because of the inherent uncertainties of valuing unquoted investments, the eventual realisation proceeds may
differ from the estimated fair value and the difference could be significant. Appropriatc provisions are made

against all individual values where necessary to reflect unsatisfactory financial performance or a fall in
comparable ratings, leading to impairment in value.
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Wittinglon investment {Sand Alre) Limited
Directors' repor! and linancial statements
16 September 2023

Notes to the Financial Statements for the 52 weeks ended 16 September 2023
{continued)

11 Parent and ultimate parent undertaking

The Company's immediate and ultimate parent is Wittington Investments Limited.

The ultimate controlling party is Wittington Investments Limited and, through their contrel of Wittington
Investments Limited, the trustees of the Garfield Weston Foundation (“the Foundation”). The Foundation, a
grant making trust and regiswered charity, is the majority shareholder of Wittington Investments Limited. The
Trustees of the Foundation are Persons with Significant Control in relation to Wittington, the immediate parent.

Relationship between entity and parents
The parent of the largest group in which these financial statements are consolidated is Wittington Investments

Limited, incorporated in England.

The address of Wittington Investments Limited is;

Weston Centre

10 Grosvenor Sireet

London

WIK 4QY

England

Wittington Investments Limited is also the smallest group in which these financial statements ave consolidated.

Page 14



