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Gozney Group Limited

Strategic report
For the year ended 31 March 2023

The dircetors present the strategic report for the year ended 31 March 2023,

Fair review of the business
The principal activities of the business are to design. market and sell pizza ovens and other ancillaries and accessories for home
and restaurant use.

The year ending in March 2023 has been another year of strong growth for the group. Gozney has increased annual revenues by 6
2,09 to £44.187.227 compared to 2022 revenues of £27,282.937. The strong growth has been driven by global expansion into
wholesale, brand strength and awareness, and continued efforts in product innovation and market placement.

The group has invested significant resources into product development during the vear ended March 2023, The group has refined
its go-to-market approach lead by key senior management and is primed to launch multiple pizza oven products during the 2024
liscal year aligned with marketling and sales teams to maximize the opportunity in the market.

The year ending Maurch 2023 was the groups first full year selling products into wholesale channels both in the UK and US
markets. As expected, the group was successtul in building strong relationships with key wholesale partners driving substantial
growth in this channel in its first full year. Wholesale sales accounted for approximately 31% of the overall revenue for the year
ended March 2023. The group feels confident that localized sales teams will allow for continued rapid growth in this channel in
future years which is aligned with the groups long-term strategy.

In the year ending March 2023, Gozney continued to realize benefit from the substantial investment in Global Supply Chain and
logistics infrastructurc in prior ycars. The group rcalized gross marging of L1.9% which was an decercasc of 2.1%% from the prior
year.

Gozney continued investing in teartl resources as well as marketing efforts to drive brand awareness throughout the year ended
March 2023. The intentional expansion in team, marketing, and other overhead spend has driven the results expected by senior
management. For the year ended March 2023, the group is reporting a pre-tax loss of £9,085.581 compared to £3.916.982 in the
prior year, respectively. The group believes these investments in the business will begin to drive accelerated growth opportunities
and increased profitability in future years.

Principal risks and uncertainties

The company’s senior management regularly monitor the risk levels to ensure that risks are within acceptable levels. Management
has determined that the principal risks to the busingss are macroeconomic factors facing the company,

With the global growth during the year ended March 2023, foreign exchange risk is a risk factor menitored by the group. Whilst
the group is cxposed to ransactional exchange risk, there remains a natural hedge that mitigates the exposure, with US dollar
income used 1o purchase stock supporting the US channel.

Key performance indicators

The Directors monitor the performance of the Group using the following Key Performance Indicators (KP1's):

Turnover increase was +162% (2022: +111%) with growtk driven by growth in the wholesale channel, increased global brand
recognition. and overall growth in tac outdoor cooking market.

Gross profit as a percentage of turnover as 12% (2022: 14%). Ongoing investments in product quality, implementing a direct team
everseeing manufacturing. whoelesale marketing partnerships, and increasing production capacity improved performance in the
current year but this was offset by unprecedented increaser in inbound and outbound freight rates throughout the year. The
directors are pleased to report these cost pressures have unwound inte 2023 and expect to demonstrate significant improvements
as a result.




Gozney Group Limited

Strategic report (continued)
For the year ended 31 March 2023

Operating Margin as a percentage of turnaver was -18,6% {2022: -13%) driven by intentional investments in team and
marketing. The cost of these investments is creating the foundation for the group to accelerate future growth and expansion into
Wholcsale and Distribution channels as well as supporting meaningful product innovation to position Gozncy in a prime position
to maximize growth opportunitics in the marker.

Stock Turnover was 4.0 times (2022: 3.7 times] driven by an investment in resources to unprove the accuracy and detail of
demand forecasting.

On behall of the board

Richard Bannister

Director

22 December 2023




Gozney Group Limited

Directors' report
For the year ended 31 March 2023

The dircetors present their annual report and (inancial statements [or the year ended 31 March 2023,

Principal activitics
The principal activity of the group is that of the sale of pizza ovens and associated ancillaries and accessories.

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

Thomas Gozney
Laura Gozney
Simon Henderson
Richard Bannister
Patrick Bruce Jr
Mark Kosiba

Results and dividends

Nao ordinary dividends were paid. The directors do not recommend payment of a further dividend.

Economic environment and going concern

The groups operations continue to be subject to fluctuations in both global and local economic market conditions, which may
have a material effect on the group’s business, results of operations, and financial condition.

Further, the zroups senior leadership understands the pressure that a high inflationary tread has on its customers and valucd
partners own business operations. These market uncertaintics and risks are reviewed by leadership on a regular and ongoing basis
1o both mitigale any direct risk to the business and support our customers through these limes.

In light of the current uncertainties in the market. the group continues to benefit from strong growth and demand. The group has
assessed the financial requirements of the business and has concluded that the business has adequate working capital and
rzsources to continue trade through this pericd.

Auditor
The auditor, Satfery LLP, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Strategic report

The group has chosen in accordance with Companies Act 2006, s. 414C(11} to set out in the group's stratagic report .nformation
required by Large and Medium-sized Companies and Groups (Accounts and Reports) Regulations 2008, Sch. 7 to be contained in
the directors' report.

Statement of disclosure to auditor

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

On behalf of the board

Richard Bannister
Director

22 December 2023




Gozney Group Limited

Directors' responsibilities statement
For the year ended 31 March 2023

The dircetors arc responsible for preparing the Annual Report and the financial statements in accordance with applicable law and
regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have
elected to prepare the tinancial statements in accordance with United Kingdom Generally Accepted Aceounting Practice (United
Kingdom Accounting Standards and applicable law}).

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

*  scleet suttable accounting policies and then apply them consistently;

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

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

[ ]

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

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the group’s and
company’s transactions and disclose with reasonable accuracy at any time the financial position of the group and company and
cnable them to ensure that the financial statements comply with the Companics Act 2006. They arc also responsible for
safeguarding the assets of the group and company and henee for taking reasonable steps for the prevention and detection of [raud
and other itregularities.




Gozney Group Limited

Independent auditor's report
To the members of Gozney Group Limited

Opinion

We have audited the financial statements of Gozney Group Limited (the 'parent company') and its subsidiaries (the 'group") for the
vear ended 31 March 2023 which comprise the group statement of comprehensive income, the group statement of financial
position, the company statement of financial position. the group statement of changes in equity, the company statement of changes
in cquity, the group statement of cash flows and notes to the financial statcments, including significant accounting policics. The
[inancial reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 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;
*  giveatrue and fair view of the state of the group and of the parent company's affairs as at 31 March 2023 and of the
group’s loss for the year then ended:
*  have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practiee; and
®*  have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit 1n accordance with International Standards on Auditing (UK} {1SAs {(UK)) and applicable law. Our
responsibilitics under those standards are further deseribed in the Auditor's responsibilitics [or the audit of the financial statements
section of our report. We are independent ot the group and parent company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard. and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

[n auditing the linancial statements, we have concluded that the directors' use ol the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the group's and parent company’s ability to continue as a going concern
for a period of at least twelve months from when the financial statements are authorised for issue.

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

Other information

The directors are responsible for the other information. The other information comprises the informatien included in the annual
report other than the financial statements and our auditor's report thercon, Our epinion on the financial statements docs not cover
the other information and. cxcept to the extent otherwise explicitly stated in our report, we do nel express any form of assurance
coticlusion thereon.

Chur responsibility is to read the other information and, in doing so, consider whether the other information is materizlly
inconsistent with the financial statements or our knowledge obtained in the course of the andit, or otherwise appears to be
materially misstated. [f we identify such material inconsistencies or apparent material misstatements, we are required to determine
whether this gives rise to a material misstatement in the financial statements themselves. If, based on the work we have performed,
we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.




Gozney Group Limited

Independent auditor's report (continued)
To the members of Gozney Group Limited

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:
* the information given in the strategic report and the directors' report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
* the sirategic report and the directors’ report have been preparcd in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and the parent company and their environment obtained in the course
of the audit, we have not identified material misstatements in the strategic report or the directors’ report,

We have nothing to report in respect of the following matters in relation to which the Companics Act 2006 requires us to report to
you if; in our opinion:

* adequate uecounting records have not been kept by the parent company. or retumns adequate for our audit have not been
received trom branches not visited by us; or

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

* certain disclosures of directors’ remuneration specified by law are not made; or

* we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal contrel as the directors determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.
Ln preparing the financial statements. the directors are responsible for assessing the parent company's ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
dircctors cither intend 1o liquidate the parent company or Lo ccasc operations, ot have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole arg free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion, Reasonable assurance is a
high level of assurance but is not a guarantee that an audit conducted in accordance with 1ISAs {UK) will always detect a material
misstutement when it exists, Misstalements can arise from lraud or error and are considered material i, individually orin the
aggregaie, they could reasonably be cxpected to influence the cconomic decisions of users taken on the basis of these financial
slalements.




Gozney Group Limited

Independent auditor's report (continued)
To the members of Gozney Group Limited

[rregularitics, including [taud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities. outlined above, to detect material misstatements in respect of irregularities. including fraud. The specific
procedures for this engagement and the extent to which these are capable of detecting irregularities, including fraud are detailed
below.

Identifying and assessing risks related to irregularities:

We assessed the susceptibility of the group and parent company’s financial statements to material misstatement and how fraud
might occur, including through discussions with the directors, discussions within our audit team planning meeting, updating our
record of internal contrels and ensuring these controls operated as intended. We evaluated possible incen:ives and opportunities
for fraudulent manipulation of the financial statements. We identificd laws and regulations that arc of significance in the context
of the group and parent company by discussions with directors and by updating our understanding of the sector in which the group
and parcnt company operates.

Laws and regulations of direct significance in the context of the group and parent company include The Companies Act 2006 and
UK Tux legislation.

Audit response to risks identitied

We considered the extent of compliance with these laws and regulations as part of our andit procedures on the related financial
statement items including a review of group and parent company financial statement disclosures, We reviewed the parent
company's records of brzaches of laws and regulations. minutes of meetings and correspondence with relevant autharities to
identify potential material misstatements arising. We discussed the parent company's policies and procedures for compliance with
laws and regulations with members of management responsible for compliance.

[uring the planning meeting with the audit team, the engagement partner drew attention ta the key areas which might involve
non-compliance with laws and regulations or fraud. We enguired of management whether they were awarce of any instances of
non-compliance with laws and regulations or knowledge of any actual. suspected or alleged fraud. We addressed the risk of fraud
through management override ol controls by Lesting the appropriatencss ol journal entrics and identilying any signilicant
transactions that were unusual or outside the normal course of business. We assessed whether judgements made in making
accounting estimates gave rise to a possible indication of management bias. At the completion stage of the audit, the engagement
partner’s review included ensuring that the team had approached their work with appropriate professional scepticism and thus the
capacity to identity non-compliance with laws and regulations and traud.

There are inherent limitations in the audit procedures described above and the further removed nen-compliance with laws and
regulations is from the events and transactions reflected m the financial statements, the less likely we would become aware of it
Also, the risk of not detecting @ material misstatement due to fraud is higher than the risk of not detecting one resulting from error.
as fraud may involve deliberate concealment by, for example. forgery or intentional misrepresentations. or through collusion.

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

Use of our report

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




Gozney Group Limited

Independent auditor's report (continued)
To the members of Gozney Group Limited

Roger Warcham (Senior Statutory Auditor}
For and on behalf of Saffery LLP 22 December 2023

Chartered Accountants

Statutory Auditors Midland House
2 Poole Road
Bournemaouth
Dorset
BH2 5QY




Gozney Group Limited

Group statement of comprehensive incotne
For the year ended 31 March 2023

Notes
Turnover 3
Cost of sules
Gross profit
Administralive expunscs
Operating loss 4
Interest payable and similar expenses 8
Loss before taxation
Tax on loss 9
Loss for the financial year 21

Other comprehensive income
Curreney translation (loss)/gain taken te retained carnings

Total comprehensive income for the year

Loss for the financial year is all atiribulable to the owners of the paren: company.

44.187.227
(38,908,114)

5,279,113

{13.516,579)

(8,237 466)

(B48.115)

(9,085,581)

108.062

(8.977,512)

(29.826)

(9,007,338)

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

2022

27,282.937

(23.471,333)

3.811,604

(7,370.357)

(3,558.753)

(358,229}

(3.916.982)

176,317

(3,740.665)

30,215

(3,710,450




Gozney Group Limited

Group statement of financial position
As at 31 March 2023

Fixed assets
[ntangible assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one year

Net currcnt {liabilitics)/asscts
Total assets less current liabilities

Creditors: amounts falling due after more than
one year

Net {liabilities)/assets
Capital and reserves
Called up share capital
Share premium account

Profit and loss reserves

Total equity

Notes

10
11

14

15

16

20
21
21

9,080,739
4.980.846
1,206,712
15,268,297

(15,852.899)

450.598
885,988

1,336,586

(584.602)

751.984

(3,964,741

(3.212,757)

159
10,827,411
(14.040,327)

(3.212.757)

Ll

10,326,370
3,740.171
1,353,874

15,420,415

(7.912,369)

2022

345,332

703,502

1.048,834

7,508,046

8,556,880

(5.047.225)

3,509,655

154
§.542 490
(5,032.989)

3,509.655

The financial statements were approved by the board ol direclors and authorised [or issue on 22 December 2023 and arc signed on

its behalf by:

Richard Bannister

Director

Company Registration No. (England and Wales})

10




Gozney Group Limited

Company statement of financial position

As at 31 March 2023

Fixed assets
[ntangible assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one year

Net currcnt asscts

Total assets less current liabilities

Creditors: amounts falling due after more than

one year
Net {liabilities)/assets
Capital and reserves
Called up share capital
Share premium account

Profit and loss reserves

Total equity

Notes

10
11

14

15

16

20
21
21

5,378,496
7.218,688
934,916

13,532,100

(12,602.172)

450.598
885,988

1,336,586

929.928

2,266.514

(3,964,741

(1,698,227)

159
10,827,411
(12.525,797)

(1,698.227)

Ll

6,742,825
6,323,981
769,267
13,836,073

{6,656,050)

2022

345,332

703,502

1.048,834

7,180,023

8,228,857

(5.047.225)

3,181,632

154
8,542,490
(5,36L.012)

3,181.632

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss account and related notes. The ¢
ompany’s loss for the year was £7,164,785 (2022 - £4,129,172 loss).

These financial statcments have been prepared in accordance with the provisions applicable to companics subject te the small

companics regime.

The financial statements were approved by the board of directors and authorised for issue on 22 December 2023 and are signed on

its behalf by:

Richard Bannister
Director

Company Registration No. (England and Wales)




Gozney Group Limited

Group statement of changes in equity
For the year ended 31 March 2023

Balance at 1 April 2021

Year ended 31 March 2022:
Loss for the year
Other comprehensive income:

Currency translation differences

Total comprehensive income
Lssue of share capital

Balance at 31 March 2022

Year ended 31 March 2023:
Loss for the year
Other comprehensive income:

Currency translation differences

Total comprehensive income
[ssue of share capital

Balance at 31 March 2023

Share capital ShareProfit and loss Total
premium reserves
account
Notes £ £ £ £
142 2,362,257 (1,322.53%) 1,539,800
- - (3,740,665  (3,740.,665)
- - 30,215 30,215
- - (3.710.450)  (3.710,450}
20 12 5,680,233 - 5,680,245
154 8,542,490 (5,032,989)  3,509.655
- - (8.977.512) (8,977,512}
- - {29.820) (29,826}
- - {9.007,238)  (9.007,338)
20 5 2.284,921 - 2,284,926
159 10,827,411 14,040,327y (3,212,757}




Gozney Group Limited

Company statement of changes in equity
For the year ended 31 March 2023

Balance at 1 April 2021

Year ended 31 March 2022:

Loss and total comprehensive income for the year
[ssue of share capital

Balance at 31 March 2022

Year ended 31 March 2023:

Prefit and total comprehensive income

Issue of share capital

Balance at 31 March 2023

Share capital ShareProfit and loss Total
premium reserves
account
Notes £ £ £ £
142 2,362,257 (1,231.840) 1,630,559
- - 4029172 (4,129,172
20 12 5,680,233 - 5,680,245
154 8.542,490 {5.361,012) 3,181,632
- - (7,064,785)  (7,164,785)
20 5 2,284,921 - 2,284.926
159 10,827,411 (12,525,797y (1,698,227}




Gozney Group Limited

Group statement of cash flows
For the year ended 31 March 2023

2023 2022

Notes £ £ £ £
Cash flows from operating activities
Cash absorbed by operations 25 (4,535.524) (11,252,007}
[nterest paid (848,115} (358,220}
Income taxes (paid)refunded (346) 57,988
Net cush outflow from vperating activities (5,383,935) (11.552,248)
Investing activities
Purchase of intangible assets (201,933) (72.631)
Purchase of angible fixed assets (354,559} (359.920)
Net cash used in investing activities (756,492) (432.551)
Financing activities
Proceeds from issuc of shares 2.284.926 5,680,245
Issue of debenturcs 2,332,991 3,770,017
Repayment of bank loans - (521,917)
Net cash generated from financing activities 4.617.917 8,928.345
Net decrease in cash and cash equivalents (1,522.560) (3.056,454)
Cash and cash equivalents at beginning of year (1,459.441) 1,564,711
Effect of foreign exchange rates (43,726) 32,302
Cash and cash equivalents at end of year 3.025,727) (1,459,441}
Relating to:
Cash at bank and in hand 1,206,712 1,353,874
Bank overdrafts included in creditors payable within ene yzar (4,232,439) (2,813,315}




Gozney Group Limited

Notes to the financial statements
For the year ended 31 March 2023

Accounting policies

Company information

CGiozney Group Limited (“the company™) is a private company limited by shares incorporated in England and Wales. The
registered office is Units 18 & 19 Chrisichurch Business Park, Radar Way, Christichurch, Dorset, BH23 4FL.

The group consists of Gozney Group Limited and all of its subsidiaries.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard applicable
in the UK and Republic of Ireland” (“FRS 1027) and the requirements of the Companies Act 2006.

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

The financial statements have been prepared under the historical cost convention. The principal accounting policics
adopted are set out below.

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

* Scetion 7 “Statement of Cash Flows™: Presentation of a statement of cash flow and related notes and disclosures;

* Scction || ‘Basic Financial Instruments” and Scction 12 Other Financial lnsirument Issues: Interest
income/expense and net gains/losses for financial instruments not measured at fair value: basis of determining fair
values; details of collateral, loan defaults or breaches. details of hedges, hedging fair value changes recognised in
profit or loss and in other comprehensive income;

* Section 26 ‘Share based Payment®: Share-based payment expense charged to profit or loss. reconciliation of
opening and closing number and weighted average exercise price of share options, how the fair value of options
granted was measured, measurement and carrying amount of liabilities for cash-settled share-based pavments,
explanation of modifications to arrangements;

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

The consolidated group financial statements consist of the financial statements of the parent company Gozney Group
Limited tegether with all entities controlled by the parent company {its subsidiaries} and the group’s share of its interests in
joint ventures and associates.

All [inancial statements are made up to 31 March 2023, Where necessary, adjustments are made (o the financial statements
of subsidiaries 1o bring ihe accounting pelicies used into line with those used by other members of the group.

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




Gozney Group Limited

Notes to the financial statements (continued)
For the year ended 31 March 2023

Accounting policies (continued)

Going concern

The directors have assessed the financial position of the group and concluded it is appropriate to prepare the financial
staternents on a going concern basis.

Since the balance sheet date the significant investment in management team, supply chain infrastructure, sales channels and
marketing have all made a positive impact to the grawth and profitability of the business as planned. The Board is of the
apinion that the group has access to adequate working capital facilities, existing shareholders and existing lenders who
continie to support the business at its current level.

The group is at advanced stages of sccuring its next round of debt and equity investment to fund the substantial growth
foreeast for the group which is cxpected to deliver profilability in future years. Term sheets have been received along with
equity invesimenl interest which are currently being considered by the Board. The expectation is that this new funding will
be in place by the end of January 2024,

Turnover

Tumover is recognised at the fair value ol the consideration received or receivable [or pizza ovens and associated
accessories sold. as well as the services provided in the normal course of business to install and de.iver the products, and is
shown net of VAT and other sales related taxes. L'he fair value of consideration takes into account trade discounts,
settlement discounts and volume rebates.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goods have passed
to the buyer (usually on dispatch of the goods}, the amount of revenue can be measured reliably, it is probable that the
economic benefits associated with the transaction will flow to the entity and the costs incurred or to be incurred in respect
of the transaction can be measured reliably.

Research and development expenditure

Research expenditure is written off against profits in the year in which it is incurred. Identifiable development expenditure
is capitalised to the extent that the technical. commercial and financial feasibility can be demonstrated.

Intangible fixed assets other than goodwill

Intangible assets acquired separately from a business are recognised at cost and are subsequently measured at cost less
accumulated amortisation and accumulated impairment losses,

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

Amorlisation is recognised so as 1o write off the cost or valuation of asscts less their residual values over their uselul lives
on the following bases:

Software 4 years
Intellectval property 10 years
Website costs 25% straight line

Tangible fixed assets

Tangible fixed assets are inivially measured at cost and subscquenily measured at cost or valuation, net of depreciation and
any impairment losses.
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Accounting policies (continued)

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

Land and buildings Freehold 4% straight line
Plant and machinery 25% reducing balance
Fixtures, fittings & equipment 25% reducing balance

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

Fixed asset investments

Equity investments are measvred at fair value through profit or loss, except for those equity investments that are not
publicly traded and whosc [air value cannot otherwise be measured reliably, which are recognised at cosl less impairment
until 2 reliable measure of fair value becomes available.

In the parent company financial statements, investments in subsidiaries, associates and jointly controlled entities are
initially measured at cost and subsequently measured at cost less any accumulated impairment losses.

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

Entities in which the group has a long term interest and shares control wnder a contractual arrangement are classified as
jointly controlled entitics.

Impairment of fixed assets

At each reporting period end date, the group reviews the carrying amounts of its tangible and intangible assets to determine
whether there is any indication that thosc asscts have suffered an impairment loss. 1T any such indication cxists, the
recoverable amount of the assel is estimated in order o determine the extent of the impairment loss (il any). Wherc it is not
possible to estimate the recoverable amount of an individual asset. the company estimates the recoverable amount of the
cash-generating unit to which the asset belongs.

The carrying amount of the investments accounted for using the equity method is tested for impairment as a single asset.
Any goodwill included in the carrying amount of the investment is not tested separately for impairment.

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

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

Recognised impairment losses are reversed if, and only 1f, the reasons tor the impairment loss have ceased to apply. Where
an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is increased to the
revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount
that would have been determined had no impairmen: loss been recognised for the asset (or cagh-generating unit) in prior
years. A reversal of an impairment loss is recognised immediately in profit or loss. unless the relevant asset is carried at a
revalucd amount, in which casc the reversal of the impairment loss is treated as a revaluation increase.

Stocks

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

At cach reporting date. an assessment is made for impairment. Any excess of the carrying amount of stocks over its
cstimated selling price less costs 1o complete and sell is recognised as an impairment Loss in profit or loss. Reversals of
umpairment losses are also recognised in profit or loss.

Cash and cash equivalents

Cash and cash cquivalents are basic [inancial asscts and include cash in hand, deposits held at call with banks, other
short-lerm liquid investments with original maturilies of three months or less, and bank overdrafis. Bank overdrafis are
shown within borrowings in current liabilities.

Financial instruments

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

Financial instruments are recognised in the group's statement of financial position when the group becomes party to the
contractual provisions of the instrument,

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is a legally
enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise the asset
and scttle the liability simultancously.

Basic financial assets

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

Orher financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint ventures,
are initially measured at fair value, which is normally the transaction price. Such assets are subsequently carried at fair
value and the changes in fair value are recognised in profit or loss, except that investments in equity instruments that are
not publicly traded and whose fair values cannot be measured reliably are measured at cost less impairment.
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Accounting policies (continued)

Impairment of financial assets

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

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

If there is a deercase in the impairment less arising from an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amount docs not execed what the carrving amount
would have been. had the impainment not previously been recognised. The impairment reversal is recognised in profit or
loss.

Derecognition of financial assets

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

Classification of financial liabilities

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

Busic financial labilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares that
are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing transaction,
where the debt instrument is measured at the present value of the future payments discounted at a market rate of interest,
Financial liabilities classified as payable within one year arc not amortised.

Debl instruments are subscquently carried at amortised cost. using the clfective interest rate method.

Trade creditors are obligations to pay tor goods or services that have been acquired in the ordinary course of business from
suppliers. Amounts payable are classified as current liabilities 1f payvment is due within one year or less. If not. they are
presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently measured
at amertised cost using the effective interest method.

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

Equity instruments

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

Taxation
The tax expense reprasents the sum of the tax currently payable and deferred tax.
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Accounting policies (continued)

Crrrent tax

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

Deferred tax

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

The carrying amount of deferred tax asscts is reviewed at cach reporting end date and reduced to the cxtent that it is no
longer probable that sufficient taxable profits will be available to allow all or part of the assct to be recovered. Deferred tax
15 calculaled ai the tax rates that are expecled (o apply in the period when the liabilily is settled or the assel is realised.
Where items recognised in vther comprehensive income or equity are chargeable to or deductible for tax purposes. the
resulting current or deferred tax expense or income is presented in the same component of comprehensive income or equity
as the transaction or other event that resulted in the tax expense or income. Deferred fax assets and liabilities are offset
when the company has a legally enforceable right to offset current tax assets and liabilities and the deferred tax assets and
liabilities relate to taxes levied by the same tax authority.

Employee benefits

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

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

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

Retirement benefits
Payments to defined contribution retirerment benefit schemes are charged as un expense us they ful. due.

Share-based payments

Equitv-settled share-based payments are measured at fair value at the date of grant by reference to the fair value of the
equity instruments granted . The fair value determined at the grant date is expensed on a straight-line basis over the vesting
periad, based on the estimate of shares that will eventually vest. A corresponding adjustment is made to equity.

The expense in relation W options over the parent company's shares granied (0 employees ol g subsidiary is recognised by
the company as a capital contribution, and presented as an increase in the company’s investment in that subsidiary.

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss on a straight
line basis over the term of the relevant lease except where another more systematic basis is more representative of the time
pattern in which cconemic benefits from the Icased asset are consumed.
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Accounting policies (continued)

Faoreign exchange

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

Critical accounting judgements and key sources of estimation uncertainty

In the application of the group’s accounling policics, the direetors are required 1o make judgements, estimates and
assumplions about the carrying amount of assets and liabilities thal are not readily apparent from olher sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be relevant.
Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the peried in which the estimate is revised where the revision affects only that period, or in the period of the
revision and future periods where the revision affects both current and future periods.

Critical judgements

The following judgements (apart [rom those involving cstimates) have had the most signilicant cltcct on amounis
recognised in the financial statements.

Stock provisioning

The directors continuously monitor the company’s stock levels and aging te maintain a reasonable stock provision. The
provision is the directors” best estimate and is based on judgements surrounding the future saleability of stock lines.

Depreciation and amortisation

Depreciation and amortisation 1s provided at rates calculated to write off the cost less estimated residual value of each usset
of its expected useful life. The usetul life of each category of assets 1s a judgement made by the directors using assumptions
based upen historical experience and current trends.

Turnover
2023 2022
£ £
Turnover analysed by class of business
Product sales 44.187,227 27,282,937

No detailed geographical split of turnover has been given as, in the opinion of the directors; it would be seriously prejudicial
to the group.
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4 Operating loss

2023 2022
£ £
Operating loss for the year is stated after charging/(crediting):
Exchange (gains)/losses (167,394) 179,349
Research and development costs 154,660 127,595
Depreciation of owned tangible fixed assets 372,073 253,305
Amortisation of intangible assets 96,667 107.530
Operating lease charges 225,671 103,950
5 Auditor’s remuneration
2023 2022
Fees payable to the company's auditor and associates: £ £
For audit services
Audit of the finaneial statements of the group and company 33,000 21,000

6 Employees

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

Group Company

2023 2022 2023 2022

Number Number Number Number

Board 6 5 5 5
Marketing 12 10 8 9
Sales 10 4 3 3
Customer Experience 9 3 6 2
Operations 16 9 8 8
Finance/HR 9 7 9 7
Design 8 5 8 5
Total 70 43 47 39

22




Gozney Group Limited

Notes to the financial statements (continued)
For the year ended 31 March 2023

6 Employees (continued}

Their aggregate remuneration comprised:

Wages and salarics
Social security costs

Pension costs

7 Dircctors' remuneration

Remuneration for qualifying services

Company pension contributions to defined contribution schemes

The number of directors for whom retirement benefits are accruing under defined contribution schemes amounted to 1

(2022; 2,

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

Remuneration for qualifying services

Company pension contributions to defined coatribution schemes

8 Interest payable and similar expenses

Interest on bank overdrafts and loans

Group Company
2023 2022 2023 2022
£ £ £ £
3,928,795 1,954,027 1,884,925 1,572,195
430,542 233767 244,724 172,663
163,406 76.877 61,212 64,336
4,522,743 2,266,671 2,190,861 1,809,194
2023 2022
£ £
394,250 233.050
3,312 18,143
397,562 251,193
2023 2022
£ £
177,040 111,845
- 15,143
2023 2022
£ £
848,115 358,229
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9 Taxation

Current tax
UK corporation tax on profits for the current period
Adjustments in respect of prior periods

Total UK current tax

Forcign current tax on profits for the current period
Adjustments in fereign tax in respeet of prior periods

Total current tax

The actual credit for the year can be recenciled to the expeeted eredit [or the year basced on the profit or loss and the

standard rate of (ax as follows:

Loss before taxation

Expected tax credit based on the standard rate of corporation tax in the UK of 19.00%
{2022: 19.00%:)

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

Change in unrecognised deferred tax assets

Permanent capital allowances in excess of depreciation

Research and development tax credit

Other permanent differences

Under/{over) provided in prior vears

Surreneder of losses for R&D tax eredit

Taxation credit

2023 2022

£ £
(163,000) (169,3585)
54,585 (7,524}
(108,415) (177.109)

346 -

- 792
(108,069) (176,317)

2023 2022

£ £
(9.085,581)  (3,916.982)
{1,726,260) (744,227}

333 1.970

1,797,427 1,023,617
(47,108) (26,782}
- (129,610}
(24.049) (124.968)
54,585 (6,732}
(163,000 (169,585}
(108.069) (176,317}
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10 Intangible fixed assets

Group Software  Intellectual Website costs Total
property

£ £ £ £
Cost
At 1 April 2022 61,195 334,757 302,089 698,041
Additions 7,672 148,337 45,924 201,933
At 31 March 2023 68,867 483,094 348,013 899.974
Amortisation and impairment
At 1 April 2022 48,327 75,123 229,259 352,709
Amortisation charged for the year 7,094 40,598 48,975 96,667
At 31 March 2023 55421 115,721 278,234 449,376
Carrying amount
At 31 March 2023 13,446 367,373 69,779 450,598
At 31 March 2022 12.868 259,634 72,830 345,332
Company Software  Intellectual Website costs Total

property

£ £ £ £
Cost
At 1 April 2022 61,195 334,757 302,089 698,041
Additions 7,672 148,337 45,924 201,033
At 31 March 2023 608,867 483,004 348013 #99.974
Amortisation and impairment
At 1 Apnl 2022 48,327 75,123 229,259 352,709
Amortisation charged for the year 7,094 40,598 48,975 96,667
At 31 March 2023 55421 115,721 278,234 449,376
Carrying amount
At 31 March 2023 13.446 367,373 69,779 450,598
At 31 March 2022 12,868 239,634 72,830 345,332
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11 Tangible fixed assets
Group

Cost
At 1 April 2022
Additions

At 31 March 2023

Depreciation and impairment
At L April 2022
Depreciation charged in the year

At 31 March 2023

Carrying amount
At 31 March 2023

At 31 March 2022

Company

Cost

At | Aprnil 2022
Additions

At 31 March 2023

Depreciation and impairment
At 1 April 2022
Depreciation charged in the year

AL 31 March 2023

Carrying amount
At 31 March 2023

At 31 March 2022

Land and Plant and Fixtures, Total
buildings  machinery fittings &
Freehold equipment
£ £ £ £
25,342 1,438.299 211,528 1,675,169
8,619 487,928 58,012 554,559
33,061 1,926,227 269,540 2,220.728
15.812 796,774 159,081 971,667
6.344 339,386 26,343 372,073
22,156 1,136,160 185,424 1,343,740
11,805 790,067 84,116 885,988
9,530 641.525 52,447 703,502
Land and Plant and Fixturces, Total
buildings  machinery fittings &
Frechold equipment
£ £ £ £
25,342 1.438,299 211,528 1,675,169
3.619 437,928 38,012 554,559
33,961 1,926,227 269,540 2,229,728
15,812 796,774 159,081 971,667
6.344 339,380 26,343 372073
22.156 1,136,160 185,424 1,343,740
11,805 790,067 84,116 8R85.988
9.530 641,525 52,447 703.502
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Subsidiaries

Details of the company's subsidiaries at 31 March 2023 are as follows:

Name of undertaking Country of Nature of business
incorporation
Gozney Inc. USA Sale of Pizza Ovens

Registered office addresses:

I Gozney Ing, 2700 Rasmussen Rd L-50, Park City, UT 84098

Class of

% Held

shares held Direct

Ordinary

100.00

Indirect

Subsequent to the year end the group incorporated a new wholly ewned subsidiary, Gozney Australia Pty Ltd, a company

registered in Australia,

Stocks
Group Company
2023 2012 2023 2022
£ £ £ £
Finished goods and goods for resale 9,080,739 10,326,370 5378496 6,742,825
Debtors
Group Company
2023 2022 2023 2022
Amounts falling due within one year: £ £ £ £
Trade debtors 3,840.995 716,668 982,576 262,077
Corporation tax recoverable 278,000 169,585 278,000 169,585
Amounts owed by group undertakings - - 5279019 3,009.419
Other debtors 384,704 590.721 384,704 590,721
Prepayments and accrued income 314,675 2.100.725 131,917 2,039,707
4,818,374 3,577,699 7.056,216 6,161,509
Deferred tax asser (note 17) 162,472 162,472 162,472 162,472
4.980.846 3,740,171 7218.688 6.323.981
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15 Creditors: amounts falling due within one year

Group Company
2023 2022 2023 2022
Notes £ £ £ £
Bank loans and overdrafts 4,232,439 2.813.315 4,108,882 2,813.315
Other borrowings 3,380.475 - 3,380,475 -
Trade creditors 3,095.609 2,247,135 2,030,650 1,821.756
Other taxation and social security 585,942 992,099 322,045 480,599
Other creditors 1,161,872 411,870 776,421 320,701
Accruals and deferred incoms 3,396,562 1,447,950 1 983,699 1,219,679
15,852,899 7,912,369 12,602,172 6,656,050

Bank loans and overdrafts represents trade finance loans on which interest is payable at 3.15%.

Other borrowings represents loan noles issued in the year on which interest is charged at 15% and another loan on which
interest accrues daily at a rate of 14% per annum payable on a quarterly basis.

The loans are secured by means of a fixed and floating charge over all property and undertakings of the company.

16 Creditors: amounts falling due after more than one year

Group Company
2023 20212 2023 2022
Notes £ £ £ £
Debenture loans 3,964,741 5,012.225 3964741 5,012,225
Other creditors - 35.000 - 35,000
3,964,741 5,047,225 3964,741 5.047.225

Included in debenture loans are loan notes of £3,680.000 on which interest accrues at 8% per annum and is rolled up inte
the loan note balance on a 6 monthly basis.

17 Deferred taxation

The following arc the major deforred 1ax liabilitics and asscls recognised by the group and company, and movements

thereon:
Assets Asscts
2023 2022
Group £ £
Accelerated capital allowances {133.76%) (133,768}
Tax losses 296,240 296,240
162,472 162,472
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17

18

Deferred taxation (continued)

Assets Assets

2023 2022

Company £ £
Accelerated capital allowances (133,768) (133,768)

Tax losscs 296,240 296,240

162,472 162,472

There were no deferred tax movements in the year.

As at 31 March 2023 the group and company had taxable losses totalling £13.973,932 {2022: £5.901,212) representing a
deferred tax asset of £3.272,730 (2022; £1,475,303). In the opinion of the directors, there is insufficient evidence that the
full asset will be recovered at the current time, The directors are of the opinian that the asset recognised in 2021 remains
recoverable and so continues to be recogniscd.

Retirement benefit schemes

2023 2022
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 163,406 76,877

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

Share-based payment transactions

The company operates an Enterprise Management Incentive share option plan, During the year a number of Ordinary share
options were granted and can be exercised when excrcise conditions arc met, which is then the vesting date.

The Ordinary shares carry rights 1o votce, they can be considered for dividends, and have the right 10 a share in capital on the
sdle of the business/shares.
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19 Share-based payment transactions (continued)

Group and company Number of share options Weighted average exercise price
2023 2022 2023 2022

Number Number £ £

Qutstanding at [ April 2022 5,562,013 6,701.323 0.03 0.02
Granted 1,278,435 357,069 0.31 031
Forfeited - (263,200) - 0.02
Exercised - (1,233,179) - 0.02
Outstanding at 31 March 2023 6,840,448 5,562,013 0.08 0.03

Exercisable at 31 March 2023 - - -

The oations outstanding at 31 March 2023 had an exercise price ranging from £0.0200 to £0.3050. and a remaining
contractual life of between 6 and 9 years.

Group and company

The fair value of the options was calculated by assessing the group market value, third party reports and adjusting for the

risks and restrictions built in to recognised share option valuation models,

20 Share capital

Group and company 2023 2022 2023
Ovrdinary share capital Number Number £
Issued and fully paid

Ordinary Sharcs of .0001p cach 159,015,283 154,443,714 159

2022

154

During the year the company issued 4,571,569 Ordinary shares of £0.000001 ¢ach.

21 Reserves

Share capital
The share capital reserve represents the nominal value of the shares issued.

Share premium
The share premium reserve represents the amounts reccived in excess of the nominal value of shares issued.

Profit and loss
The profit and loss reserve represents cuomulative profits and losses, net of dividends paid and other adjustments.
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22 Operating lease commitments
Lessee
At the reporting end date the group had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:
Group Company
2023 2022 2023 2022
£ £ £ £
Within one year 86,903 107,359 68,165 107,359
Between two and five years 39,714 125,787 39,714 125,787
126,617 233,146 107,879 233,146
23 Related party transactions
Remuneration of key management personnel
The remuncration of key management personnel is as lollows.
2023 2022
£ £
Aggregate compensation §79.049 251,193
Other information
In accordance with FRS10Z (section 33.1A), the company has taken advantage of the exemption from the requirement to
disclose related party transactions with group companies on the basis those group companies are wholly owned within the
group.
As at the year end the group and company were owed £106,953 (2022: £55,819) by Gozney Shanghaii, a company under
common control.
As at the year end the group and company were owed £15,608 (2022: £nil) by Gozney Family Office Limited. a company
under commion control.
4 Directors' transactions

Description % RateOpening balance Amounts Amounts repaid Closing balance
advanced
£ £ £ £
Directors loan - 27.632 1,371,566 (1,758.153) (358.955)
27,632 1,371,566 (1,758.153) (358,955}
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Cash absorbed by group opetrations

Loss for the vear after tax

Adjustments for:

Taxation credited

Finance costs

Amortisation and impainnent of intangible assets
Depreciation and impairment of tangible fixed assets

Foreign exchange gains on cash equivalents
Movements in working capital:
Decrease/(increase) in stocks

Increase in debtors

Increase in crediters

Cash absorbed by operations

Analysis of changes in net debt - group

Cash at bank and in hand
Trade finance

Borrowings excluding overdratts

1 April 2022

2023 2022

(8.977.512) (3,740,665)

(108,069) (176,317)
848,115 358,229
96,667 107.530
372,073 253,305
13,900 {2,087)
1245631 (8,003.,002)
{1.132,260) (1,496,362)
3.105,931 1,447.362

{4.535.524) (11,252,007}

Cash flows Exchange rate 31 March 2023

movements
£ £ £ £
1,353,874 {103 436) (43,726 1,206,712
{2.813.315) (1,295,567 - {4.108,882)
(1,459,441 (1,399,003) (43,726) (2,902,170}
(5.012,225) (2,456,548) - (7.468,773)
(6.471.666) 3.855,551) (43,726)  (10,370.943)
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