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Strategic report

The directors present their strategic report on the affairs of the Company, together with the audited financial statements for
the year ended 30 June 2019. With effect from 8 March 2018 the entire share capital of the parent company Southerns Limited
was acquired by Extentia Group Limited (formerly Central Square Holdings Limited). On 27 February 2020 the ultimate
parent company became Utah Holdings Limited, by way of acquisition of Southemns Limited by Southerns Holdings Limited,
a subsidiary of Utah Holdings Limited.

Principal Activities, Business Review, and Future Prospects
The principal activity of the Company continues to be that of an intermediate holding company. Future developments for the
Company involve continuing to operate as an intermediate company.

The Company has not traded during the year or the preceding year and is not expected to trade in the immediate future. The
directors intend that the Company will continue to operate as an intermediate holding company in the future. As detailed in
note 3, impairments have been recognised in the year relating to investments in subsidiary companies, resulting from group
restructuring activity.

Results

The audited financial statements for the year ended 30 June 2019 are set out on pages 8 to 17. The loss for the year was
£184,243 (2018: £nil) as a result of the impairment of investment in subsidiary (note 3). The net assets of the Company are
£465,456 (2018: £649,699).

Key Performance Indicators
As an intermediary holding company with no external assets or liabilities, there are no key performance indicators for this

Company.

Principal Risks and Uncertainties

As an intermediary holding company with no external assets or liabilities, the Company’s financial risks are considered to be
limited. The wider Utah group’s operations expose it to a variety of financial, which are managed centrally for the Utah group
as a whole.

Financial Risk Management

The policies set out by the Board of Directors are implemented by the finance department on a day-to-day basis to meet the
treasury objectives. The key objectives of the Company when managing capital are to safeguard the ability to continue as a
going concern, and to maintain optimal returns to shareholders and benefits for other stakeholders.

As further explained in note 7, the Company was guarantor of the Extentia Group secured loans during the year and remains
a guarantor of the Utah Group’s secured loans. The Company’s results, cash and debt positions are included in the group’s
quarterly covenant calculations. Management regularly considers metrics including EBITDA, net cash position and cash
flows group-wide as part of the group’s capital risk management.

Critical Estimates and Judgements

The preparation of financial statements in conformity with IFRS requires the use of estimates and assuroptions that affect the
reported amounts of assets and liabilities at the date of the financial statements and the reported amounts of revenues and
expenses during the reporting year. Although based on management’s best judgements, actual results may ultimately differ
from estimates made. The main estimates and assumptions of the Company are related to; underlying value of investments
in subsidiary. These estimates and assumptions are rigorously reviewed by the Board on an ongoing basis, further detail on
each is given in note 1.8.

Approved by the Board and signed on its behalf by:

jixg \/\1~U-\ —/\ ey

Andrew Kendall-Jones

Director

Southerns Group Interiors Limited
Registered number 07973172

25 June 2021
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Directors’ report

The directors present their report and the audited financial statements of the Company for the year ended 30 June
2019.

Directors '
The directors of the Company who were in officeduring the yearand up tothedate of signing the financial statements

were:

A Kendall-Jones

A G Hayward (appointed 10 August 2020)

T E Rook (appointed 10 August2020, Resigned 30 April2021)

P N Lanigan (resigned 29 November2019)

A S Lenehan (resigned 29 November 2019)

NP Taylor(appointed 29 November 2019, resigned 15 September 2020)
C A Eastwood (appointed 29 November 2019, resigned 30 March 2020)

Financial risk management, results and future developments
As the Company does not trade, it is not exposed to any significant financial risks. Refer to the Strategic report for
furtherdetails of risk management, results and future developments.

Proposed dividends
There was no dividend paid in the year (2018: £nil) on ordinary shares. The directors do not recommend a further
dividend before thedateof approval of the annual report and financial statements (2018: £nil).

Transition to IFRS

During the previous year, the Company has transitioned from FRS102 to match the previous ultimate parent, the
Extentia Group Limited’s policies under IFRS. There was no material impact of this transition. This is discussed
further in note 1. The Company continues to adoptIFRS in line with the rest of the Utah Holdings group.

Post Balance Sheet Events

On 27 February 2020 the ultimate parent company became Utah Holdings Limited, by way ofacquisition of Southems
Limited by Southems Holdings Limited, a subsidiary of Utah Holdings Limited. The debt held by Extentia, to which
the Company was a cross-guarantor, was also transferred to Utah Holdings Limited on this date. Refer to disclosure
in note 7 for further detail on the cross guarantees in place.

On 28th February 2020, fellow group company Styles & Wood Limited and the ultimate parent at the balance sheet
date Extentia Group Limited, were placed mtoadministration. This has no direct financial impacton the Company.

On 4 June 2020 the Utah Holdings Limited group agreeda further £5m revolving credit facility and re-set its financial
covenants with its lenders. The additional facility is available to allmembers of the Utah Holdings Limited group for
day-to-day working capital requirements. The Company remains a guarantor to these group lending facilities.

Since March 2020, the consequences of the Covid-19 pandemic have materia lly impacted the trading entities within
the wider group. As a guarantor of group lending facilities, with group-wide covenants, the Going Concern assessment
of the Company is impacted by that of the wider group. Further detail is set out below in the Going Concem
assessment.

Going Concern
In determining the appropriate basis of preparation of the financial statements, the Directors are requiredto consider

whether the Company can continue in operational existence for the foreseeable future being a period of at least 12
months from thedate of signing of these financial statements. The Directors have considered the Company’s business
activities and the principalrisks and uncertainties in the context of the current operating environment. This includes
the possible impacts ofthe global COVID-19pandemic on the Company, and on the wider group, and an assessment
of the group’s current banking and funding a rrangements.
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Directors’ report (continued)

Going Concern (continued)

On 23 December 2020, the Company’s immediate parent Southems Limited sold its investment in the entire share
capital of Keysource Limited, The GDM Group Limited and Concourse FM Ltd. These were market value transactions
and were formally approved as permitted disposals by Utah Holdings Limited’s Group lenders with the net proceeds
of sale used to repay £9.72m of the existing Utah Holdings Limited’s Group debt. As a result of the disposal of the
above subsidiaries on 23 December 2020, a covenant reset clause contained within the financing documents dated 4
June 2020 was triggered. As such, the existing covenants are to be renegotiated with the Utah Holdings Limited’s
Group lenders. In addition, the expiry date ofthe current financing a greements was amended to 30 June 2021.

Given the nature of the Utah Holdings Limited’s Group wide funding facility a nd the cross company guarantees within
it, the expiration of Utah Holdings Limited’s Group financing agreements, which expires on the 30 June 2021, ako
impacts the Company. There isno certainty at the date of signing these financial statements that the current lenders
will support the proposed resetand agree toterms of the funding facility post 30 June2021.

The disposal of subsidiaries as described above significantly reduced the external debtof the Utah Holdings Limited
Group. Prior to approval of this disposal, the Directors undertook counsolidated modelling of the remaining Utah
Holdings Limited Group as consistent with note 7, which was also subject to independent due diligence. Whilst the
covenants of Utah Holdings Limited Group’s external debt is to be renegotiated, the consolidated modelling
undertaken focused ondebt serviceability.

Comparing the remaining Utah Holdings Limited forecast consolidated group EBITDA to debt service under a
reasonable expectation of revised funding arrangements, shows headroom on EBITDA to debt service ofatleast 48%
forthe next 12 months against the previous debt service covenant of 1. On the basis of this consolidated modelling,
alongwith the output of the due diligence process, and the consent to the disposal given by the existing lenders, the
Directors are confident of the ability to refinance the existing facilities, service new debt and comply with any
reasonable covenant structure agreed.

The Utah Holdings Limited’s Group consolidated modefling takes cognisance of the impact of COVID-19 and was
prepared with the benefit of 12 months of experience in trading with COVID-19 restrictions in place. The group has
traded profitably through the pandemic, its revenues continue to be offered some protection due to both the critical
natureof services provided, and the alignment to public sector customers, including public healthcare and education.
After careful consideration, the Directors have concluded that they have reasonable expectations that the Company
has adequate resources to continue in operational existence for the foreseeable future fora period ofatleast 12 months
from the date of this report. Therefore, the Directors continue to adopt the going concem basis within these financial
statements.

However, the lack of certainty atthe date of signing these financial statements that the current lenders will support the
proposedresetas wellas the expiry dateof the current financing a greementson the 30 June 2021 whichis less than a
month from the date of signing these financial statements, indicate the existence ofa materia lun certainty which may
cast significant doubt about the Company’s ability to continue as a going concem. The financial statements do not
include the adjustments that would result if the Company were unable to continue as a going concem.

Directors’ indemnities

As permitted by the Articles of Association, the Directors havethebenefit ofan indemnity whichis a qualifying thid
party indemnity provision as defined by Section 234 of the Companies Act 2006. The indemnity was in force
throughout the last financial yearand s currently in force. The Company also purchased and maintained throughout
the financial year Directors’ and Officers’ Liability insurance in respectof itself and its Directors.

Statement of directors’ responsibilities in respect of the financial statements
Thie directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable ]Jaw and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have prepared the financial statements in accordance with international accounting standards in conformity with the
requirements of the Companies Act 2006 and international financial reporting standards adopted pursuant to
Regulation(EC)No 1606/2002 as it applies in the European Union.
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Directors’ report (continued)

Statement of directors’ responsibilities in respect of the financial statements (continued
p p

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

. select suitable accounting policies and then apply them consistently;

. state whether applicable international accounting standards in conformity with the requirements of the
Companies Act 2006 and international financial reporting standards adopted pursuant to Regulation
(EC) No 1606/2002 as it applies in the European Union have been followed, subject to any material
departures disclosed and explained in the financial statements;

. make judgements and accounting estimates that are reasonable and prudent; and

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

The directors 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 irregularities.

The directors are responsible for keeping adequate accounting records that are sufficient 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 to ensure that the financial statements comply with the Companies Act 2006.

Non-consolidation of subsidiaries

As a parent company with wholly-owned subsidiaries that is not included in a consolidated set of financial statements,
the Company is required to produce consolidated financial statements. The Directors have chosen not to produce
consolidated financial statements given the limited users of the accounts, as a result these financial statements do not
show a true and fair view of the consolidated financial position of the Company and its subsidiaries as at 30 June
2019, and their financial performance and their cash flows for the year then ended in accordance with IFRS. The
Directors note that the auditor’s opinion is qualified in this respect.

Directors’ confirmation
In the case of each director in office at the date of the Directors’ report is approved:
* so far as the director is aware, there is no relevant audit information of which the Company’s auditors are
unaware; and
e the directors have taken all the steps that they ought to have taken as directors in order to make themselves
aware of any relevant audit information and to establish that the Company’s auditors are aware of that
information.

Independent auditors

As a result of the re-tender process by the Company, it was proposed that Saffrey Champness LLP will replace
PricewaterhouseCoopers LLP as the independent auditors of the Company for the year ended 30 June 2020. This will
be approved by the board of directors.

On behalf of the board:

"\Y \/\t»\il'\'/x ety

Andrew Kendall-Jones

Director

Southerns Group Interiors Limited
Registered number 07973172

25 June 2021
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Independent auditors’ report to the members of
Southerns Group Interiors Limited

Report on the audit of the financial statements

Qualified opinion

In our opinion, except for the effects of the matters described in the Basis for qualified opinion paragraph below,
Southerns Group Interiors Limited 's financial statements:

o giveatrue and fair view of the state of the company’s affairs as at 30 June 2019 and of its loss for the year
then ended;

» . have been properly prepared in accordance with international accounting standards in conformity with the
requirements of the Companies Act 2006; and

e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual
Report”), which comprise: the Balance Sheet as at 30 June 2019; the Profit and Loss Account, the Statement of
Changes in Equity for the vear then ended; and the notes to the financial statements, which include a description of
the significant accounting policies.

Basis for qualified opinion

As explained in note 1 to the financial statements, the company is required to produce consolidated financial
statements in accordance with international accounting standards in conformity with the requirements of the
Companies Act 2006. Consequently, the company should have produced consolidated financial statements for the
parent company and its subsidiary undertakings.

As explained in note 1 to the financial statements, the company transitioned to international accounting standards in
conformity with the requirements of the Compames Act 2006 in the current financial yvear from FRS 102 "The
Financial Reporting Standard applicable in the UK and Republic of Ireland”. Consequentl\ the company should have
presented at the balance sheets as at 30 June 2018, 30 June 2017 and 30 June 2016, and the profit and loss accounts,
the statements of cash flows and the statements of changes in equity for the year ended 30 June 2018 and 30 June
2017 and related notes, including comparative information for all statements presented.

We conducted our audit in accordance with International Standards on Auditing (UK) (“I1SAs (UK)") and applicable
law. Our responsibilities under 1Sas (UK) are further described in the Auditors’ responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufﬁclent and
appropriate to provide a basis for our qualified opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit .
of the financial statements in the UK, which includes the FRC'’s Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

Material uncertainty related to going concern

Without further modifying our opinion on the financial statements, we have considered the adequacy of the
disclosure made in note 1 to the financial statements concerning the company’s ability to continue as a going concern.
The company’s existing financing arrangements expire on 30 June 2021 and there are no guarantees, at the date of
signing these financial statements, that the current lenders will support the proposed restructure of its existing
covenants and agree to the terms of the funding facility post 30 June 2021. These conditions, along with the other
matters explained in note 1 to the financial statements, indicate the existence of a material uncertainty which may
cast significant doubt about the company’s ability to continue as a going concern. The financial statements do not
include the adjustments that would result if the company was unable to continue as a going concern.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and
our auditors’ report thereon. The directors are responsible for the other information. Qur opinion on the financial
statements does not cover the other information and, accordingly, we do not express an audit opinion or, except to
the extent otherwise explicitly stated in this report, any form of assurance thereon.
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Independent auditors’ report to the members of
Southerns Group Interiors Limited (continued)

Reporting on other information (continued)

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material
inconsistency or material misstatement, we are required to perform procedures to conclude whether there is a
material misstatement of the financial statements or a material misstatement of the other information. 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 based on these responsibilities.

With respect to the Strategic Report and Directors’ Report, we also considered whether the disclosures required by
the UK Companies Act 2006 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (UK) require
us also to report certain opinions and matters as described below.

Strategic Report and Directors’ Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic Report
and Directors’ Report for the year ended 30 June 2019 is consistent with the financial statements and, except for the
matters explained in the Basis of qualified opinion, has been prepared in accordance with applicable legal
requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit,
we did not identify any material misstatements in the Strategic Report and Directors’ Report.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Statement of directors’ responsibilities in respect of the financial statements, the
directors are responsible for the preparation of the financial statements in.accordance with the applicable framework
and for being satisfied that they give a true and fair view. The directors are also responsible for such internal control
as they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

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

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC'’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these
opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is shown
or into whose hands it may come save where expressly agreed by our prior consent in writing.
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Independent auditors’ report to the members of
Southerns Group Interiors Limited (continued)

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:

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

* adequate accounting records have not been kept by the company, or returns adequate for our audit have not
been received from branches not visited by us; or

¢ certain disclasures of directors’ remuneration specified by law are not made; or

¢ the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

o

Hazel Macnamara (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Manchester

25 June 2021



Profit and Loss Account
Jorthe yearended 30June 2019

Impairment of investment in subsidiary

Loss before taxation
Tax on result

Loss for the financial year

All activity hasarisen from continuing activities.

Southerns Group Interiors Limited
Annual report and financial statements

Note

30 June2019

2019 2018

£ Cg
(184,243) -
(184,243) .
(184,243) ]

The Company has no other comprehensive income in either year other than that included in the results above and
therefore no separate statement of other comprehensive income has been presented.



Balance Sheet
as at 30 June 2019

Fixed assets
Investments

Creditors: Amounts falling due within one year
Total assets less current liabilities

Capital and reserves
Called up share capital
Share premium account
Other reserves

Profit and loss account

Total shareholders’ funds

The notes on pages 11 to 17 are an integral part of these financial statements.

Southerns Group Interiors Limited
Annual report and financial statements

Note

30 June 2019

2019 2018
£ £
733,129 917,372

(267,673) (267,673)
465,456 649,699
6,673 6,673
. 17,180 17,180
482,246 482,246
(40,643) 143,600
465,456 649,699

The Company did not trade during the current year or prior year, nor have there been any movements in cash, therefore

the Company has not presented a Statement of Cash Flows.

These financial statements on pages 8 to 17 were approved by the board of directors and were signed on its behalf by:

"\Y \I\LAJ.L\'—(X e

Andrew Kendall-Jones

Director

Southerns Group Interiors Limited
Registered number: 07973172

25 June 2021



Statement of Changes in Equity
Jorthe year ended 30 June 2019

Balanceat 1 July 2017

Total comprehensive income for the year
Result forthe financial year

Total comprehensiveincome for theyear

Balanceat30June 2018

Balanceat 1 July 2018

Total comprehensive income for the year
Result forthe financial year '

Total comprehensiveincome forthe year

Balanceat30 June 2019

Southerns Group Interiors Limited
Annual reportand financial statements

Called up Share Other Profitand

share capital . premium reserves loss account
account

£ £ £ £

6,673 17,180 482,246 143,600

6,673 17,180 482,246 143,600

- Called up . Share Other Profit and

share capital . . premium. . reserves Loss account
account

£ £ £ £

6,673 17,180 482,246 143,600

- - - (184,243)

- - - (184,243)

6,673 17,180 482,246 (40,643)

10

30 June 2019

Total
shareholders’
funds

£

649,699

649,699

Total
shareholders’
funds

£

649,699

(184,243)

(184,243)

465,456
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Notes to the financial statements

1 Accounting policies

1.7 General information

Southems Group Interiors Limited (the “Company”) is a private company limited by shares, incorporated and
domiciled in England. TheCompany is an intermediate holding company. The address ofthe Company’s registered
office is Units 5-7 Bramley Business Park, Railsfield Rise, Leeds, England, LS133SA.

1.2 Basisofpreparation

During the previous year, the Company transitioned to EU endorsed Intemational Financial Reporting Standards
(“IFRS”) from FRS102 to match the ultimate parent, the Extentia Group Limited’s policies under IFRS. The change
in accounting standard and resulting accounting policies has been applied from the beginning of the earliest period
presented. Following a detailed review of policy differences, it has been concluded thatthere was no material impact
of this transition.

As a result of the transition to IFRS, the directors recognise theneed to conform with IFRS 1 - First time adoption of
Intemational Financial Reporting Standards. Section 1.21 requires the disclosure of at feast 3 balance sheets and 2
profit and loss accounts, 2 statements of cash flows and 2 statements of changes in equity. The directors have
concluded this is not necessary on the grounds of there being no material differences noted on the retrospective
balances.

The financial statements of the Company have been prepared in a ccordance with Intemational Accounting Standards
in conformity with the requirements of the Companies Act 2006 applicable to companies reportingunder IFRS, on a
going concem basis and under the historical costconvention, other than as disclosed below.

The accountingpolicies set out below have, unless otherwise stated, been applied consistently to all years presented
in these finance statements.

As a parentcompany with wholly-owned subsidiaries that is not included in a consolidated setof financial statements,
~ the Company is required to produce consolidated financial statements. The Directors have chosen not to produce
consolidated financial statements given the limited users of the accounts, as a result these financial statements do not
show a true and fair view of the consolidated financial position of the Company and its subsidiaries as at 30 June
2019, and their financial performance and their cash flows for the year then ended in accordance with IFRS, The
Directors note that the auditor’s opinionis qualified in this respect.

As a result of the administration of ultimate parent Extentia Group Limited on 28 February 2020, consolidated
financial statements for the group will not be drawn up and the Company is not included in a consolidated set of
financial statements. For this rea son, no subsidiary company disclosure exemptions have been taken.

Standards, amendments and interpretations to existing standards that became effective during the year

IFRS 9 “Financialinstruments.” This replaces the parts of IAS39 that deal with the classification and measurement
of financial instruments. The standardis effective foraccounting periodsbeginningon orafier 1 January 2018. Afier
reviewing the standard, the Directors believe thatthis standard does not have a materialimpact onthe Company.

IFRS 15, "Revenue from contracts with customers”". This standard replaces IAS 18 ‘Revenue’ and IAS 11

‘Construction contracts’ and related interpretations. Thestandard is effective foraccounting periods beginningon or
after 1 January 2018. Implementation of 1FRS 15 requires a thorough review of existing contractual arrangements.
The Directors havereviewed the Group’s activities using the five-step model setout in IFRS 15 and as a result consider
that adoption of this standard does not have a material impact onthe Company.

Standards, amendments and interpretations which are not effectiveor earlyadopted:
At the date of authorisation of the Company financial statements, the following new standards and interpretations

which have not beenapplied in this financial information were in issue but not yet effective (and in some cases, had
not yet beenadopted by the EU):

11
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Notes to the financial statements (continued)

1 Accounting policies (continued)

1.2 Basis of preparation (continued)

1FRS 16, "Leases". The new standard addresses the definitionof a lease, recognition and measurement of leasesand
disclosure requirements. The application of the standard will affect primarily the accounting for the Company’s
operating leases. The standard is effective for accounting periods beginningon orafter 1 January2019. Theadoption
of IFRS 16 is not expected to havea material impacton the financial information of the Company in the year of initial
application when therelevant standards come into effect as the Company has no leases.

1.3 Statement of cash flows

The Company does not trade and does not have its own bank account. There are no cashflows in either year and
therefore no statement of cash flows is presented in these financial sta ternents.

1.4 Going Concern

In determining the a ppropriate basis of preparation ofthe financial sta tements, the Directors are required to consider
whether the Company can continue in operational existence for the foreseeable future being a period of at least 12
months from thedate of signing of these financial statements. The Directors have considered the Company’s business
activities and the principal risks and uncertainties in the context of the current operating environment. This includes
the possible impacts ofthe global COVID-19 pandemic on the Company, and on the wider group, and an assessment
of the group’s current banking and funding arrangements.

On 23 December 2020, the Company’s immediate parent Southems Limited sold its investment in the entire share
capital of Keysource Limited, The GDM Group Limited and Concourse FM Ltd. These were market value transactions
and were formally approved as permitted disposals by Utah Holdings Limited’s Group lenders with the net proceeds
of sale used to repay £9.72m of the existing Utah Holdings Limited’s Group debt. As a result of the disposal of the
above subsidiaries on 23 December 2020, a covepant reset clause contained within the financing documents dated 4
June 2020 was triggered. As such, the existing covenants are to be renegotiated with the Utah Holdings Limited’s
Group lenders. In addition, the expiry date ofthe current financing a greements was amended to 30 June 2021.

Given the nature ofthe Utah Holdings Limited’s Group wide funding facility and the cross company guarantees within
it, the expiration of Utah Holdings Limited’s Group financing a greements, which expires on the 30 June 2021, ako
impacts the Company. Thereisno certainty at the date of signing these financial statements that the current lenders
will support the proposed resetand a gree to terms of the funding facility post 30 June2021.

The disposal of subsidiaries as described above significantly reduced the external debtof the Utah Holdings Limited
Group. Prior to approval of this disposal, the Directors undertook consolidated modelling of the remaining Utah
Holdings Limited Group as consistent with note 7, which was also subject to independent due diligence. Whilst the
covenants of Utah Holdings Limited Group’s extemal debt is to be renegotiated, the consolidated modelling
undertaken focused ondebt serviceability.

Comparing the remaining Utah Holdings Limited forecast consolidated group EBITDA to debt service undera
reasonable expectation of revised funding arrangements, shows headroom on EBITDA to debt service of atleast 48%
forthe next 12 months against the previous debt service covenant of 1. On the basis of this consolidated modelling,
along with the output of the due diligence process, and the consent to the disposal given by the existing lenders, the
Directors are confident of the ability to refinance the existing facilities, service new debt and comply with any
reasonable covenant structure agreed.

The Utah Holdings Limited’s Group consolidated modelling takes cognisance of the impact of COVID-19 and was
prepared with the benefit of 12 months of experience in trading with COVID-19 restrictions in place. The group has
traded profitably through the pandemic, its revenues continue to be offered some protection due to both the critical
natureof services provided, and the alignment to public sector customets, including public healthcare and education.
After careful consideration, the Directors have concluded that they have reasonable expectations that the Company
has adequate resources to continue in operational existence for the foreseeable future fora period ofatleast 12 months —

- — from the date of this report: Therefore; the Directors continue to adopt the going concern basis within these financial
statements.

12
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Notes to the financial statements (continued)

1 Accounting policies (continued)

14 Going Concern (continued)

However, the lack ofcertainty atthedate of signing these financial statements that the current lenders will suppoit the
proposedresetas wellas the expiry dateof the current financing agreementson the 30 June 202 I whichis less than a
month from the date of signing these financial statements, indicate the existence ofa material uncertainty which may
cast significant doubt about the Company’s-ability to continue as a going concern. The financial statements do not
include the adjustments that would result if the Company were unable to continue as a going concern.

L5 Measurement convention
The financial statements are prepared on the historical cost basis.
1.6 Investments in subsidiaries

Investments in subsidiaries are shown at cost less any provision for impairment. Any impairment is charged to the
profit and loss account as it arises.

1.7 Trade and other creditors

Trade and other creditors, comprising amounts due to group companies, are unsecured and repayable on demand and
are thereforeall classified as current. The carrying amounts oftrade and other payables are considered to be the same
astheirfairvalues, dueto theirshort-term nature.

1.8 Critical Estimates & Judgements

The preparation of financial statements in conformity with IFRS requires the use of estimates and assumptions that
affectthe reported amounts ofassets and liabilities at the date of the financial statements and the reported amounts of
revenues and expenses during the reporting year. Although based on management’s best judgements, actualresults
may ultimately differ from estimates made. The key estimates and assumptions are related to the carrying vale of
investments.

The mainestimates and assumptions are related to assessing the underlying value of investmentsin subsidiary. These
estimates and assumptions are rigorously reviewed by the Boardon an ongoingbasis.

L9 FairValue

There is no difference between the fair value and book value of the Company’s financial instruments.

1.10  Capital and financial risk management

The key objectives ofthe Company when managing capital are to sa feguard the ability to continue as a going concem,

and to maintain optimal returns to shareholders and benefits for other stakeholders. Management also aims to maintain
an appropriate level of capitaland funding for the Company.

The Company does not have equity investments (other than the investments in subsidiary companies) or investments
in commodities and so does not consider itself to be exposed to any significantequity, commedity or other price risk.

The policies set out by the Board of Directors are implemented by the finance department on a day-to-day basis to
meet the treasury objectives. The key objectives of the Company when managing capital are to safeguard the abilty
to continue as a going concern, and to maintain optimal returns to shareholders and benefits for other stakeholders.

As a guarantor of the group secured loans and a material subsidiary under the group’s banking arrangements, the
Company’s results, cash and debtpositions areincluded in the group’s quarterly covenant calculations. Management
regularly considers metrics including EBITDA, net cash position and cash flows group-wide as part of the group’s
capital risk management.

2 Loss before taxation

The Company’s audit fee£1,250 (2018: £1,250) has beenbome by Southerns Limited, another group company in the.
current yearand precedingyear. The directors did not receive any emoluments from this Company for their services
in eitherthe current orthe preceding year. The Company is an intermediate holding companyand has no employees
(2018: none).
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Notes to the financial statements (continued)

3 Investments
£
Costandnet book value at 30 June 2018 and 30 June 2019 b 917,372
Impaimmentof investment (184,243)
Netbook valueat30June2019 ' 733,129
The Company has aninvestment in the following subsidiary undertakings:
Country of Description and proportion of
Subsidiary undertaking incorporation Principal activity shares held
Tavisford Limited UK Immediate holdingcompany  100% ordinary share capital
Southerns Office Interiors Limited* UK Supplierof contractfumiture  100% ordinary share capital
Ralph Capper Interiors Limited* UK Supplierof contractfumiture  75% ordinary share capital
Southerns Office Holdings Ltd*" UK Supplier of contractfumiture  100% ordinary share capital

*Held through Tavisford Limited

'On 6 October 2020, Southems Office Holdings Ltd was voluntarily struck offthe company registerand dissolved.
This company was previously dormant and hadnet assets of £nilat the 2018 and 2019 balance sheet dates. None of
the above carrying value of investments was supported by trading or cashflows from Southems Office Holdings Ltd
and therefore this strike-offis not considered to impact the carrying value of the Company’s investmentin Tavisford
Limited.

All subsidiaries companies have, as theirregistered office: Units 5-7 Bramley Business Park, Railsfield Rise, Leeds,
England,L.S133SA

The directors consider thenet book amount of the investments to be supported by their underlying carrying value.
4 Tax onresult

2019 2018

UK corporationtax
Current tax onresult forthe year - -

Totaltax on result - -

The effective tax rate for the current year is higher (2018: the same as) than the standard rate of corporation tax for
the yearended 30 June 2019 0f19.0% (2018: 19.0%). The differences are explained below:
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Notes to the financial statements (continued)
4 Tax onresult

Reconciliation of standard tax rate

Loss before taxation

Tax usingthe UK corporationtaxrateof 19.0%(2018: 19.0%)
Expenses notdeductible for tax

Totaltaxcredit

There is no deferred tax movementin either year.

Southerns Group Interiors Limited
Annual report and financial statements

2019

(184,243)

(35,006)
35,006

30June2019

2018

In the Spring Budget 2020, the Government announced that the previously enacted decrease in the corporatetax rate
from 19%to 17% from 1 April 2020 would no longer happen and thatrates would remain at 1 9% forthe foreseeable
future. The new law was substantively enacted by a resolution under the Provisional Collec tion of Taxes Act 1968
on 17 March2020andasa result deferred tax balances havenow been measured at 19%. In the Budget2021, the
Govemment announced that the rate of corporation tax willincrease to 25% from 6 April2023 for businesses with
profits of £250,000 ormore. Theratewill remain at 19% until that date. Thelegislation toimplement thisnewlaw
hasnot been substantively enacted as ofthedate of this report, and therefore noadjustmentto deferred tax balances
has been recognised in the financial statements. However, theimpactof theratechange is not expectedto be

material to the Company.

5 Creditors: Amounts falling due within one year

Amounts owed to group undertakings

2019
£

267,673

2018
£

267,673

Amounts owedto group undertakings are unsecured, interest free, have no fixed date of repayment and are repayable

ondemand.

6 Called up share capital

Allotted, called up and fully paid
5,561 (2018: 5,561) Ordinary shares of £1 each
1,112 (2018: 1,112) Ordinary A sharesof £1 each
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7 Other financial commitments and guarantees
Guarantees

During the current and previous financial years and at the balance sheet date, the ultimate parent remained Extentia
Group Limited. There was a cross guarantee with other companies in the group in place. There was a fixed and
floating charge over all assets to secure group loans up to £65,000,000 (2018: £55,000,000). At 30 June 2019

£65,000,000 (2018: £54,750,000) hadbeendrawndown.

On 27 February 2020, the ultimate parent company became Utah Holdings Limited following the acquisition of the
Company’s immediate parent Southems Limited by a subsidiary of Utah Holdings Limited.

On 27 February 2020, ultimate parent company Utah Holdings Limited also acquired the entire share capital of the
previous ultimate parent Extentia Group Limited On acquisition, the Extentia Group’s senior and second lien debt
facilities were also transferred to Utah Holdings Limited.

The outstanding debt facility of Extentia Group provided by BGF Nominees was not transferred to Utah Holdings
Limited. The charge over assets of ali Extentia Group companies, including the Company, held by BGF Nominees
Limited was released on 28 February 2020.

On 4 June 2020the Utah Holdings Limited group’s debtfacilities were amended as follows:

¢ HSBC’sterm, covenants, interest and repaymentschedules in respect of their senior debt facility, of which
£20.4m was outstanding at4 June 2020, were revised to be appropriate for the smaller group following Styles
& Wood Limited and Extentia Group Limited entering into administration, and

e Tosca DebtCapital provideda £5.0m revolving credit facility in additionto the existing £23.0m second lien
facility to provide working capital headroom for the business.

At the date of signing these financial statements, there remains a fixed and floating charge over all assetsto secure
these group loans with a total of £64,780,457.

8 Post Balance Sheet Events

On 27 February 2020 the ultimate parent company became Utah Holdings Limited, by way ofacquisition of Southems
Limited by Southerns Holdings Limited, a subsidiary of Utah Holdings Limited. The debt held by Extentia, to which
the Company was a cross-guarantor, was also transferredto Utah Holdings Limited on this date. Referto disclosure
in note 7 for further detail on the cross guarantees in place.

On 28th February 2020, fellow group company Styles & Wood Limited and the ultimate parent at the balance sheet
date Extentia Group Limited, were placed into administration. This has no direct financialimpacton the Company.

On 4 June 2020 the Utah Holdings Limited group agreed a further £ 5m revolving credit facility andre-set its financial
covenants with its lenders. The additional facility is a vailable to allmembers of the Utah Holdings Limited group for
day-to-day working capital requirements. The Company remains a guarantor to these group lending facilities.

Since March 2020, the consequences of the Covid-19 pandemic have materia lly impacted the trading entities within
the wider group. As a guarantor of group lending facilities, with group-wide covenants, the Going Concern assessment
of the Company is impacted by that of the wider group. Further detail is set out in the Going Concem a ssessment
within the Directors’ Report.
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Notes to the financial statements (continued)

9 Ultimate parent company and related party transactions
The immediate parent undertaking is Southems Limited.

Until 8 March 2018, the ultimate parentundertaking was Southemns Limited. On 8 March 2018, theentire share capital
of Southems Limited was acquired by Extentia Group Limited. Extentia Group Limited was the ultimate parent
Company until 27 February 2020.

On 27 February 2020, the ultimate parent company became Utah Holdings Limited following the acquisition of the
Company’s immediate parent Southemns Limited by a subsidiary of Utah Holdings Limited. Utah Holdings Limited

is incorporated in the UK.

There are no related party transactions in either year. Amounts due to group undertak ings atthebalance sheet date are
disclosed in note 5.
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