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Bestway Panacaa Hokdings Linited
Raglslered numbar 09225479
Direciors report and financial statements

Strategic report

The directors prasent thar annual strategic repor and the audited financial stalerments of Bestway Panacen Holdings Limited (the Company’) for the pernod
ended 4 July 2015

Principal actlvitles
The principal activiles of the Company dunng the penod related to that of a holding company

Legal idenlity changa

Bestway Panacea Holdings Limited {the *Compary”} 18 8 company incorporated and domiciled in tha UK. The Company was incorporated as s Limilod company
under the provisions af the Company's Act 2006 on 18 September 2014 {date of conversion) having proviousty been a So¢iety under the pravisicns of the
Industnal and Provident Socielies Act 1965 to 2003 The Company has prepared the (inanclal staierments for \he pened [rom the date of convorsion 1o 30 Juno
2015

On conversion to a Limitad company the assets and labulities held prior to conversation are decmed 16 be the opening assets and ltabiktlos on importatien as a
Limuted Company  Trading continuad umnterrupled dunng the converston.

Business roview
Tha Company operales as non trading holding company, holding the investments of the well phammacy business

Future davelopment and performance af the busingss
The future developments of the business Is to continue lo suppart ita subsichanes to grow organically via the wholesale distribulion and retail outlets

Princlpal fsks and uncertaintlas

The key business nsks and uncerlalnties affecting Iha Company are those of s subsidianies and are conatderad to relata lo governmant funding policy for
communily pharmacy, campelition from bath national and independent retallars, emptoyee retantion and product avaliability Further discussion of theas risks and
uncertointies in the tontaxt of the group as a whole is provided In the Bestway group’s annual reporl which does not form part of this report

Key parformance indlcators

The Company 1s part of the Well Pharmacy division (the wall group ) of Bestway (Holding) Limited The key peiformence incheators of the Waell group which ara
monitared by the directors include financial perfarmance, growth n and engagemant of members of the group growing customer loyalty and lhe corporate
reputation of the group which 1s in addition to monltoring ravenue and profitability of the Company

By order of the Board

W‘ L(J-.A.b"-' - Registerad Office
C Hillen Wall Merchantis Warehouse

Secreiery Caslle Strest
Manchesier

Date G- } 12 l2aer 5 M3 AL

4 3uly 2015
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Bestway Paratena Ho'dings Limied
Reustersd number 09225479

Direciors raporl and fiaancial sislaments
4 July 2013

Directors’ raport

The Directors present their report and financlal statements for the pariod ended 4 July 2015

Dividend

The Directors do not recommend the payment of a dvidend.

Directors

The Diectars wha hald office dunng the parod were as follows

Z M Choudrey {appeinled 28 Qctober 2014)

J B Nuttall (appointed 18 September 2014} 4
A M Pervez {appointad 28 Oclaber 2014)

A J Smth {appoinied 18 September 2014)

The Directors benefited from third party indemnity provisions in place during the financial period and al the date of this report.
Employees

Tha mam communlication with empleyees 1s via the intranat site This includes business spociiic mfarmation provided through Branch Support Emals All
managers are kapt informed about tho group s performance trough annual reports menagement bufletns end the electronic weekly naws service

The Company's policy is ta recnuit disabled workers for those vacancias they ara able 1o fill  All nacessary assislance with inal training courses 1s given  Once
employed a career plan is developed 50 23 (O ensura suitable opportunities for sach disablad persen. Arrongements are made, where possible for ratalmng
employees who bacome disabled ts anable them Lo perform work |dentiied as appropriate to their aplitudes and abihties

£mployess are also consulted on a regular basis so that the views of the employeas can be taken into account In making decislons which are tikely to affecl their
interests

Polltical contributlons
The campany has made no pakiical donations during the ponod

Financka! Instruments
For furiher information regarding the financial risk management of the Company rafer to Nole 12

Corporate Governance

The Company 1s an indirect diract subsidiary of Bestway Panacea Holdings Limited Tha Dirsctors sit on the Well Businesses Board who detarming tha major
cperating decisiens of this Company

The Board meets menthly and reviews operaling performance against Ihe strategic businass ptan and detaled management budgats This strategic business
plan wcorperates all aspects of strategy and associated rsks, all proposals for contract vanations are vetted before approvel agonst the plan The Boord
reservas (ls own decision on cantractual expenditure above a certaln amount and associated funding The Board comprises of 5 Directors from the business and
anon executive director

The Board ofler seoking appropriate exiarnal advice dacldas upon Lhe accounting policies which are appropriate for the Company and ensures they are
consistently applied Tha Board has instigatad e rigorous procass of internal control, under tha disciphine of contractual agraements, in order to safeguard the
outcomes fof the Company in 1erms of operational performance financial control, legal and reguiatory compllance provisions for risk factors and longer lerm
relaticnships

Disclosure of Informatlon to auditors

The Diractors who hald office at the dala of approval of this Directors' report cenfirm that, so far as Lhey are each awara there 1s no relevant audi information of
which the Company’'s auditor 13 unaware, and each Dwecior has taken all the steps thal they cugh to have taken as a Diractor to make themseives aware of any
relavant auditir 1 and o lish that tha Company’s auditor 15 aware of thal information

Auditar

During the period KPMG LLP was appainied as the Comparny 3 axiamal auditor Pursuant to Sectlon 487 of tha Companies Act 2008, the auditor wil be daemed
to be reappointad and KPMG LLP will thereflore continue In offica

By arder of the Board

Wlf(ﬂ"‘:""

C J Hilton Regislered Office
Sacretary Well Merchants Warshouse
) ) 5_’ Castle Straat
Dale ’ 2] A0 Manchaster
) M34LZ




Bestway Panacea Holdings Limlled
Reglstered mrmber (8225479

Direciars’ repart end financial statemanis
4 July 2015

Statament of diractors’ responslibllities In respect of the Strategic Report, Diroctors’ report and the financiat statoments

The Dlfeclors are responsible for prepanng he Strategic Report Diraclors report end the financial stalements in accordance with applicable law and regutations

Company law requires the Directors to prepare | stal ts for each financial year Under that law they have elected 1o prepare the financial statements
11t accordance with IFRSs as adopted by the EU and apphicable law

Under company law tha Diractars musl nat approve the financial stalements uniass they are satisfied hal they give a true and farr view of the slate of affalrs of
tha Company and of Ihe profit o logs of the Company for that perlad

In preparing these financial statements the Directors are ragquired (o
+  selecl sutable accounting policies and then epply them consistontly,
+  make judg 1ts and thal are le and prxdent,
+  state whether they have been prepared in accordance with IFRSs as adopted by the EU, and

»  prepare the financial statements on the gaing concerm baus unless it Is inappropriste to presuma that lhe
Company will centinue in business

The Directors are respansible tor keeping adequate accounting records that are sufficient to show and explein the Company s transacliens and disclose with
reasonabla accuracy al any twne the financial position of the Company and enablo them to ensure that its financial slatements comply wilh the Companias Act
2006 They hava gendcal responsibifity for taking such stops as are reasenably open to them to safequard the assets of the Company and to prevent and datect
fraud and other ireguiarities

W T e ————




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BESTWAY PANACEA HOLDINGS LIMITED

Wae have audited the financial statements of Bestway Panacea Holdings Limited for the penod ended 4 July 2015 set out on pages 6 to
15 The financial reporting framework that has been applied in ther preparation 1s apphicable law and intematonal Financial Reporting
Standards (IFRSs) as adopted by the EU

This report 1s made solely to the company’s members, as a body, (n accordance with Chapter 3 of Part 16 of the Companies Act 2006
Qur audit work has been undertaken so that we might state to the ¢ompany’s members those matters we are required to state to them
n an auditor's report and for no other purpose To the fullest extent permitted by law, we do not accept or assumae responstbility to
anyone other than the company and the company's members as a body, for our audit work, for this report, or for the opinions we have
formed

Respective responsibiliies of directors and auditor

As explained more fully In the Directors’ Responsibilities Statement set out on page 4, the directors are responsible for the preparation
of the financial statements and for being satsfied that they give a true and far view  Our responsibility :s 1o audit and express an
apinion on, the financial statements in accordance with applicable law and Intemational Standards on Auditing (UK and Ireland) Those
standards require us to comply with the Auditing Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

A descnption of the scope of an audit of financial statements is prowded on the Financial Reporting Council's website at
www frc org ukfauditscopeukprivate

Optnion on financial statements

In qur opinion the financial statements

. give a true and fair view of the state of the company’s aftairs as at 4 July 2015 and of its foss for the penad then ended
. have been properly prepared in accordance with IFRSs as adopted by the EU, and

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

Opimion on other matter prescrnibed by the Companies Act 2006

In our opinien the formation given m the Strategic Report and the Directors’ Report for the financial penod for which the financial
statements are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to repont 10 you If, In our
apinien

. adequate accounting records have not been kept, or retums adequate for our audit have not been received from branches not
visited by us, or

. the financial statements are not in agreement with the accounting recards 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 requere for our audit, or

Ashley Rees (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

15 Canada Square

London

EC14 5GL

‘E"hl[lelS—




Income statement and statement of camprehensive income
for the porfod ended 4 July 2015

Notes

Financial expensas 4
Loss before taxatlon
Taxation

{.osas for the parlod

The notes on pagas 10 to 13 form part of these Financial Statements

Bestway Panzeea Holdings Lunited
Regstered numher 09225479

Direetors raport and fnancizl s1ataments
4 July 2015

For pariod
ended 4
July

2015

£

{7.328,259]
{7,329,259)

{7,329,259)
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Balance Sheat
at 4 July 2015

Non-cugrant assets
tnvestments

Gurrent asaets
Trade and other raceivables

Total nsseta

Current liabllides
Trade and other payables

Net assets

Equity
Called up shara capital
Retained earmings

Bestway Panacea Roldings Limiled
Reqislared number 09225479

Diraciors repod and fingncial statements
4 July 2015

Acatd

July

Notes 2015
£

] 26,911,072
7 176,412,224

—_— el

202,323,296

a (193,178,901}
9,144,395
g 100
9,144,296

Total equity ,144,395
These financial statemants were spproved by the Baard of Directors on by ‘Decem\:er A0S and were

sigried on Its bahalf by

AJ Smith
Directer

The notes en pages 18 o 13 form part of these Financial Stalements




Statemant of changeas in equity
for the period ended 4 July 2015

At 18 Seplember 2014 - on Incorporation
Loas for ihe pariod

Balance at 4 July 201§

All ltems are shown net of tax.

The Company Was Incorporated a3 a Limiled company under (ha provisions of the Com
under the provistens of the Industrial and Provident Secielies Act 1965 10 2003 The Company has preparad the finzncial statemants for the

of conversion to 4 Juiy 2045

On converslon to a Limitad company, the assals and liabilities held prior to cor

Asatway Panacea Holdings Limited
Ragisterad numbes 09225479
Diraclors report end financiat statements

Catled up
shars Retatned Tatal
capltal losses oquity
£ £ €
100 16 473 554 16,473,664
- {7,329 259) {7,329,259)
100 9,144,785 9,144,398

Limited Company  Trading continued unintermupted during the converslon.

The noles on pages 10 to 13 form pant of these Finandcal Stalements

pany’s Acl 2006 on 18 September 2014 having previously been a Soclaty
period from the date

g assets and llabilities on importation as a

4 July 2015




Bestway Panacea Holdings Lirnlled
Registered number 09225479

Directars ropori end financtal statamants
4 July 2015

Statement of cash flows
for the poriod ended 4 July 2015

The company has no cash balances and there were no cash movements during the current penod

The notes on pages 10 10 13 form part of these Fynancial Statements




Heslway Panacea Holdings Limited
Regjistarad number 09225479
Diraclors report and financial siatements.

Notes
{forming part of the tinancial slatemants)

1 Accounting policias
Reporting entity

Bestway Panacea Holdings Lwnitad (the Company} is a Company domeciled in England and Wales The address of the Gompany’s registered office is Merchants
Warehouse Caslla Straet, Castiefield Manchaster, M3 dLZ.

Basis of preparatien
The financial statements have been prepared In accordance with applicable Internationat Financial Reporting Standards as endorsed by the EU (IFRS) for the

periad ended 4 July 2015 and ars praparad on (he histoncal cost basis The atcounting palicies set oul below have besn appiied consistently 1o afl penods
presented in those financial statements

Tha Company is exempt by virlue of 5400 of the Companies Act 2006 from tha raqL t lo propare consolidated accounts as it is a wholly owned subsidiary of
Bestway {Holdings) Limited, @ company incorporated n England and Wales These financial its present inf 1 abaut the company as an individual
undeftalung only The accounting policies set aut below have been applied consistently o all parieds presented in these financlal statements

The preparation of financial statements 0 canfarmity with IFRS requires managemenl lo make judgemants estimates and assumptions that affect the application
of palicies and reported amounts aof assats and kabihl incomea and exp Aclual rasults may differ from ihese estimates

Estimates and underlying assumplions ara based on historical experience and varicus other fastors that are balieved to be reasonable under tha circumstances
Itv results of which form the basia of making the judgements about carrying values of assets and labillies that are not readily apparent from other sources

The estimates and underlying assumptions are reviewed on an ongoing basis Revisions 1o accounting eslimates are recognisad in the penad in which the
astimala s ravised If the ravision affacts only that perfod, or n the period of the revision and future periods i the revision affects baih current and future periods

Accounting date

The Company’s accaunting reference period ends on 30 Juns howsver as permitted by Section 390 (3) and 390 {5) of the Compames Ac! 2006 the Company
has applied the seven day rule and prepared these fnancial statements to 4 Juty 2015 as le be in ine with the Well Group s periad and

Golng concern

The financiat statements have been prepared an the going concern basis rotwithstanding the Company having net labilives The Cirectors believe a going
concern basis to be appropriate for the following reasons

The ultimate parent company has provided writen confirmation to the directors that for a pernod of al lsast twelve months from the dete of approval of thase
finanglal statements 1 wall continue ko make availablo such funds as ere needed by the Campany and in particular will not seek repayment of the amounts
currenlly made avadable ¥ requited for working cepital or capital investment

The diractors consider 1ha! the continued availability of the ullimate parent company funding sheuld enable the Company to cantinue In eperational existance for
ihe foresaeabla fulure by meeting 1ls Hiabiltes as they fall due for payment As with any company placing reliance en ils ultimate parent company for financia!
support, the directors acknowledge that there can be no cerlainty that this support will continue althcugh, at the date aof approval of these financial statamants,
they have nc raason to believe that il wili not do so

Based on this underaking the directers believe thal it remains appropriate to prapare the financial stalemenis ena going concern basls

Standards and interpretatians issued but not yst effective

The financ:al statements have been prepared and approvad by the direclors in gccordance with International Financial Reporting Standards as adopted by the
EU ( Adopted IFRSs ) At the date of authorisation of the financal staternents, the following Standards and Interpretations which have not been applied in the
financial stalaments ware In fssue but not yet effective {and in some ¢ases had not yet been adopted by the EU)

IFRS 9 - Financal insiruments

IFRS 14 - Ragulalory deferral accounts

1FRS 15 - Revanue [rom contracls with customears

Amendments 1o IAS 19 - Defined banefit plan employee contributions

Amendments ta IFRS 11 - Accounting for acquisitions of wierests In jont operations
Amendments to 1AS 16 and IAS 38 - Clanfication of acceptable melhods of depracration and amorlisalion

Amendments te AS 27 - Equily method in separate financlal statements

Amendments to IFRS 10 and IAS 28 - Sale of contnbution of assets batween an Investor and its assoclates or jeinl venlure
Annual impravements to IFRSs 2010-2012 cycla

Annual impraovements to [FRSs 2011-2013 cycle

Annuat lmprovements ta IFRSs 2012-2014 cycle

4 July 2015




Bestway Panacea Holdings Limited
Registered number 09225479
Directora’ raporl and financial stalements

Notes (coalinued)

1 Ac g policles {cor d)

Invastments

Investments are accountad for ot cost less provisian for Impayment The camrying valus ls reviewed at each reporting date lo determine any indication of
impairment I such an indication exsts, then the investment s recoverable amount is measurad  The recovered amount 15 the greater of its value in use and its
{air value In use less cost to sell  An tmpalment loss s recognised in the income statament If tha carrying amount axcaads the recovarable amount

Taxation

{l) Income tax
Income tax an the profit or loss for the year comprisas curren! and defarred tax

Current 1ax 13 the expecied tax payable on tha taxable income for the yeer using tax rales anacted or substantively snacied at tha balance sheet dale and any
adjusiment to lax payable in respact of previcus years

{li) Deferrad taxation

Deferrad tax is provided wath no discounting using the balance sheet liabiity method providing for temporary difference between the carrying amounts of assets
end liabiliias for financial reperling purposes and the ameunts used for laxation purposes The following temporary dilferancas are not provided for the inillal
recognition of assets or habilihas that affact nether accounting nor taxable profits end differences relating te investments in subsidiaries lo the extent that they
will probably nol reverse in the foreseeable future The amount of defarred tax provided Is based on the expecled manner of realisalion or seitlement of the
carrylng amount of assets and liabrilies using tax rates enacted or substantively enacted at the balance sheet dale

A delerred {ax asset is recognised only to the extent that it is probabls thal future taxeble profits will be available aganst which the asset can be utlised Deferred

tax assets are reducad Lo the axtent that t is no longer probable that the related 1ax benefil will be realised [n the case of invesiment properties it 1s assumed that
uplifts on valualion pringipally reflect future rentals

2 Auditor’s remuneration
Tha auditor's remuneration of £8,500 Is borne by the ulimate parent undertaking Tha Company s exempt by virtua of 8494 of the Companies Act 2006 fram

{urther disclosures m felation lo auditors’ remuneration as it Is & wholly owned subsidiary of the Bestway (Holdings) Limited for which consolidated financial
statements are prapared disclesing non audit fae information on a group wide basis

3 Staff numbers and costs

Number of
employees
2016
Office and Managemen! 384
Retail {including pharmaeists) 6,536
Dhstribution 214
7,493

The aggragate payroll costs of these parsans wera as follows
As at 4
July
2015
£
Wages and salaries 04,650,712
Social sacurnty cosls 6,974,220
Other pansion costs 2,489,096

Terrination benefils -

104,123,028

The stalf wera employed by the underiaking but all costs incurred are recharged to the rading ihe falevant trading business The amounts recharged amounted
to £104 123 028

Direclors' femuneration s respect of services provided to the Company were £758,870 The emoluments in raspect to the highest pad director amounted io
£504 p28

4 July 2015




Notas [continued)

4 Financlal expenses

Interast charge

Financtal oxpensas

& Taxatlon
UK carporation tax
Currant tax on incoms for the period

Total tax

Factors affecting the tax charge for ihe current period

The cuirrant 18x charge for the perlod Is higher than the standerd rate of corperation tax i Ihe UK The differances are explainad below

Current tax reconciiation
Profil / Loss before tax

Current tax at 20 86%

Effects of
Group relief surrendered f (clalmad)

Total income tex charge (see above)

For period
ended 4
Juty

2015

E

For poriod
ended 4
July

2015

£

{7.329,259)

{1,514,228)

1,614,226

Bestway Panacea Holdings Limiled
Reglisterad numbier 09225479
Diractors report end linancial stalermants

Asat4d
July
2018

£

(7,320,269)

(7,329,258)

A redustion In the UK carporation tex rate from 24% to 23% (effectiva 4 April 2013) was substantively enacted on 3 July 2012 Further reductions 1o 21%
(etfectiva fram 1 April 2014) and 20% (affactive from 1 April 2015) wera substantively enacted on 2 July 2013 In the Budget on 8 July 2015 the Chancallor

announced additional planned reductions to 18% by 2020 This will raduce the company's fulure cument 1ax charge accordingty

4 July 2015




Bestway Panacea Holdings Limitad
Registared number 09225476
Diroctors report and financlal statemants

Notes [continusd)

8 Invostmente

For period

onded 4
July
bsxuary undertaking 2015
£

Al 18 September 2014 - on ncorporation 16,851,072
Acquisitions 9,060,000
At 4 July 2015 25,911,072

I " i3 10

On 27 Febuary 2015 the Company acquired 100% of the share capital of Care4U Pharmacy Limited for consideration o £9 060 000

Tha Compeny holds the following Investments
Invesiments
Mature of Principal activity  Country of % Ownership

shara capltal arigin
Bestway Pharmacy NDC Limited Ordinary Pharmacy Engtand ond 100%
Distnbution Wales
Prospect Pharmaceulicals Limiled Qrdinary Pharmacy England and 100%
Disinbubon Walas
Bestway Panacea Heslthcars Limited QOrdinary Pharmaceutcal England and 100%
retaiing Wales
Bastway National Chamsts Limted Qrdinary Fharmaceutical England and 80%
retading Walas
Carpdl) Pharmacy Limited Ordmary Prarmaceutical  England end 100%
retailing Wales
7 Trade and other recelvables
For period
endad 4
July
20186
£
Current assats.
Amounts owed by group undertakings 176,412,224
176,412,224
Thera are na fixed terms of repayment on amounts owad by group wmdartakings and no intarest is charged
3 Trade and other payables
For pariod
ended 4
July
2015
E
Current habliies
Amounts owed to group undertakings 193,178,301
193,178,901

Amourits owsd 16 group underiakings Is In ratation 1o a loan from Besiwey UK Holdco Limited  The interest charged on the loan is 4 75% per annum  This loan Is
rapayable on demand

8 Celled up share capltal
For period
ended 4
July
2016
£

Alloited, calied up and fully paid
100 ordinary shares of £1 each 100

IFRIC 2 datermines the features, which allow sharss to be classified as equity ¢apital

4 July 2015




Bostway Panacaa Haldings Limited
Registered number 09225478

Mhreciors report and financlal siatermenta
4 Juty 2015

MNotes {continuad)

10 Group Enlitles

Cantrol of ths group

COn 6th Qctober 2014 Bestway UK Holdao Limited, acquired the share capital

On 4 July 2015 the ulimate parent undertaking of Ihis campany is Bastway (Holdings) Limiled

The parent undertaking of the largest group which includas the Company and for which group accounts ars preparad Is Bastway (Holdings} Limited  Coples of
the group financial stat s are lable from Companies House, Crown Way, Maindy, Cardiff, CF4 3UZ

1" parties I
Transactions with other Trading Group subsidiarles

For parlod
ended 4
July

2016
Racalvablos £

Bestway UK Holdco Limited 100
Bestway National Cherrusts Limited 176,412,124

176,412,224
—_—

For poricd

anded 4

July

2015

Payables £

Bestway Holdings Limited 193,176,901
s

12 Financlal instruments and financial risk managemant

(a} Fi lal risk manag {
Tha principal financial risk of tha Company relates o the generation and availability of sufliciant funds (o mest businass neods

The Board Is responsiblo for spproving the Company’s strategy, its princlpal markels ond the lovel of acceptable nsks The Compeany cporates o risk
managemant process thal ktenlifies tha key rsks to the busl Each op has a risk register thal kienufias the kkelihood and impaci of those nsks
accurning and the actions boing taken to manage those nsks

fb) Detormination of lalr values of financial instrumenis

Trade and other receivables

The fair value of lrade 8nd other recaivables 13 estimalad as the presant value of future cash flows discountod at tha market rate of inlarest at the balance sheol
date If the effect 1s material

Trade and other payablas

The far value of trade and other payables 15 astimated as the present value of future cash flows discounted et the market rate of [nterest al the balance sheet
date if the effact Is matertal

{c) Fair vaiuas

The fair values for each class of financial assots and financial kabilibes together with thelr carrying amounts shown in the balance shaot aro as follows

For the pericd endad 4 July 2015

Carrying Falr Value
amount
£ £
Trade ang olbher recaivables 178,412,224 176,412,224
Trade and other payables 193,473,901 193,178,901

fa} Credit sk
Credit nsk 15 the nsk of financial loss to the Company f a customer or counterparty to a financial Instrument fells 1o meet its contractusl obligatons, and arises
principalty from the Company's recehvables from customers

The Company has a non interss! bearng loan recervadle with other group undertakings There Is no significant cradit risk associated with this balance




Bestway Fanages Holdings Limited
Registered number 09225479
Dirzctors report and financlal staternents

Notes {continued)

12 Financlal instruments and financial risk management foontinued)
(o) Liquidily risk

Liquidity risk 1s the fisk that tha Company will nol be ebla te mest its inanc:al oblgations as they [all due

The Comparty has an beaning payable balance with a gioup undertaking

The fallowing are the contractual maturities of financial lEailities, including estmated inlerast payments and excluding tho Impact of netiing agreeaments

For tha poriod ended 4 July 2015

Contractual 1 year ito 2to Eyears
Carmrying amount  caszh flows or loss <Zyoars <Syears and over
£ [:4 £ E £ £
Non derlvative flnanclal llabilities
Trade and other payables 193,178,901 19 178,901 - - .

() Market Risk
Financial ask management

Markat risk is the nsk that changes in market prices such as foreign oxchangs rotes and interast ratos will affecl the Company’s wicome or the value of s
holdings of financlal instruments

The objective of markot risk management is to manapo and control markel fsk exposures within ecceptable perameters while opliimising the return

The campany is nol exposed Lo currency risk as all deallngs are within the United Kingdom

13 Capital Managomont
The Company’s cbjecilves when managing capital are
« 1o safeguard tho entity’s ability lo continue as a golng concern, so that it can contire fo provide returns for the shareholder and benefit for other

stakeholders and
« 1o provide an adequate reiurn te shareholders by pricing products end services commensurataly with the leval of nsk

The Company sets the amount of capital in preportion to the nsk. The Company manages the capilal siructures and makes adjustiment to it i kgt of changes In
aconomic conditions end the nsk characieristic of the undertying assels In Ingg the level of capital, all components of squity aro taken mte account

4 July 2015




