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ZIP WORLD GROUP HOLDINGS LIMITED A

- STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

The dlrectors present the Strategic Report of Z|p World Group HoIdlngs lelted (the "Company”) for the year
ended 31 December 2019.

" Review of the business and futy_re developments

On 24 December 2018, the entire issued share capital of Zip World Group Holdings Limited was acquired
by ZWPV Limited in a management buy-out backed by LDC, supported by senior debt facilities provided

by HSBC. The investment from LDC will support the business in the next phase of growth and the additional
resources to underprn the development of the business.

At year-end, the Company acts as an intermediate holding company and the management currently have no
interest to recommend any.activity. .

As at 31 December 2019, the Company had net assets of £300 (2018: £300).
Prlnclpal rlsks and uncertaintles ‘

" As the Company is an. intermediate holdlng company, the principal nsks and uncertainties are mrnlmal The
Directors’ see no significant nsks and-uncertainties. :

Key performance indicators
‘Given the strarghtforward nature of the business, the company’s directors are of the opinion that analysis using

KPlIs is not necessary foran understandmg of the. development performance or posrtron of the business.

This report was approved by the board and signed on its beh'alf by:

SWTaonr
Director

' Date: ZS’/é/CO?/a
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ZIP WORLD GROUF" HOLDINGS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 3 DECEMBER 2019

The dlrectors present their annual report and the audited financial statements of Zip World Group Holdings
Limited (the "Company") for the year ended 31 December 2019. ,

) Prmcrpal actwrty

The principa! activity of the Company during the penod was that of a holdmg Company The Company is - -
mcorporated in England and Wales with a Company reglstratton number of 11105554

Results and dividends

s

The results for the year are set out on page 8.The profit for the ﬁnancnal year amounted-to £2, 000 000 (2018
£N|I) . . ,

Dunng the year, the dlrectors declared and pald a dwudend of £2,000,000 (2018 £N|l)
Drrectors

The directors who served durmg the year and up to the date of signing the t' nancial statements unless
otherwise stated, were:

DJ Stacey
Sw Taylor
E S Owen Davies (r63|gned 27 September 2019)

- Qualifying third party indemnity provislons

As permitted by the Articles of Assoclatlon the Directors have. the benefit of an indemnity which is.a quallfylng
third .party indemnity provision as defined by Section 234 ‘of the Companies Act 2006. The Indemnity was in
force throughout the last financial year and is currently in force. The Company also purchased and maintained
throughout the financial year Directors’ and Officers’ liability insurance in respect of itself and its Directors.

Financial risk management

Given the nature of the buslness the company is not exposed to any significant fi nancral risks.

: Future developments .

| An lndication of the likely future development of the business'is included in the Strategic report on page 2‘.
. Golng concern | ;

The Company is a subsrdlary of ZWPV Limited (the “Group") and the Group is t‘ nanced through bank and
‘shareholder debt and at an operating level is cash generative. The Group has prepared detailed forecasts for -
. the next 12 month period ended 30 September 2021, including assessing sensitivities which consider the
. impact of Covid-19, which show that it is expected to continue to be profitable at-an EBITDA level and cash
- generative at an operating activity level for the foreseéable future and that the Group has the ability to remain
within its committed Iendlng facilities. Therefore the directors have prepared the financial statements on a gomg
concern basis. . .
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ZIP WORLD GROUP HOLDINGS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

Directors’ responsibilities statement

The directors are responS|bIe for preparing the Annual Report and the financial statements in accordance wnth
applicable law 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 United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting
‘Standard applicable in thé UK and Republic of Ireland”, and applicable law). Under Company law the 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 perlod In preparing the financial
" statements, the directors are requlred to: _ .

. select suitable accounting polimes and then apply them consistently;

. ’state whether applicable United Kingdom Accounting Standards, t:ompnsmg FRS 102, have been
followed, subject to any material departures disclosed and explamed 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 itis mappropnate to presume that the
* Company will continue in business.

The directors are also responsible for safeguarding the assets of the Company and hence for takmg 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 Companles Act 2006.

The directors are responsible for the maintenance and integrity of the Company’s website. Legislation in the
United Kingdom governing the preparatlon and dissemination of financial statements may dlffer from legislation
in other jurlsdlctlons

Disclosure of information to audltors

In the case of each director in ofﬁce at the date the Directors"Report is approved:

. so far as the dlrector is aware, there is no relevant audit information of which the Companys auditors are
" unaware; and .
. they have taken aII the steps that they ought to have taken as'a dlrector in order to make themselves .
aware of any relevant audit information and to estab!ush that the Companys auditors are aware of that .
information. . . .

Independent auditors
"Under section 487(2) of the Companies Act 2006, PricewaterhouseCoopers LLP will be deerned to have been
_ reappointed as auditors 28 days after these financial statements were sent to members or 28 days after the
latest date prescribed for f ling the accounts with the reglstrar whichever is earlier.

This report was approved by the board and signed on its behalf by: - . ’
36, N

S W Taylor
Date: Z{/ A / LOZC)

Director
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ZIP WORLD GROUP HOLDINGS LIMITED

’ INDEPENDEN_T AUDITORS' REPORT TO THE MEMBERS OF ZIP WORLD GROUP HOLDINGS LIMITED

Report on the auth of the ﬁnanclal statements

Opinion
In our opinion, ZIP World Group Holdings Limited's financial statements:

.- grve a true and fair view of the state of the company‘s affairs as at 31 December. 2019 and of its profit for the
' year then ended; . ‘
. have been properly prepared in accordance with United Kingdom denera]ly Accepted Accountlng Practice

(United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard apphcable in
the UK and Republrc of Ireland”, and applicable law); and )

o have been prepared in accordance with the requirements of the Companies Act 2606.

" . We have audited the financial statements, included within the Annual Report and Financial Statements (the "Annual .
Report"), which compnse the Balance Sheet as at 31 December 2019; the Statement of Comprehensive Income, and the
Statement .of Changes in Equity for the year then ended; and the notes to the ﬁnancral statements, which include a
description of the significant accountmg policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK). ("ISAs (UK)") and applicable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ responsrbrlmes for the audit of the financial
statements section of our report. We believe that the audit evidence we have obtained is sufﬂcrent and appropnate to.
provide a basrs for our oplmon

-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
responsrbr]rtres in accordance with these reqmrements .

Conclusrons relatmg to going concern

We have nothing to reportin respect of the followmg matters in re]atron to whrch ISAs (UK) require us to report to you
where: .

. the drrectors use of the going concem basis of accountmg in the preparatron of the ﬁnancral statements is not
) appropnate, or . -

o~ the drrectors have not disclosed in the financial statements any rdentrﬁed material uncertamtres that may cast
significant doubt about the company’s ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the ﬁnancial statements are authorised for issue.

. However, because not all future events or conditions can be predrcted this statement isnota guarantee astothe
company S abrllty to contmue asa going concern. '

Reporting on other information

The other information comprises all of the information in the Annual Report other than the ﬁnancral 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.

. 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 ta 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
coriclude 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 responsrbﬂrtres .
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ZIP WORLD GROUP HOLDINGS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ZIP WORLD GROUP HOLDINGS LIMITED
: (CONTINUED)

With respect to the Strategic Report ‘and Directors’ Report, we also cons1dered whether the disclosures reqmred by the UK
Companies Act 2006 have been included. .

Based on the responsxbﬂmes described above and our work undertaken in the course of the audlt 18As (UK) require us a]so
to report certain opinions and matters as described below. -

Strategic Report and Directors’ Report

In our opinion, based on the wark undertaken in the course of the audit, the information given in the Strategic Report and
. Directors’ Report for the year ended 31 December 2019 is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements. . .

" Inlight 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
'Responszbzlmes of the dtrectors for the ﬁnancml statements

As explamed more fully in the Directors' résponsibilities statement, the directors are responsible. for the preparation of the
finaricial 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 ﬁnanclal statements, the directors are responsxble 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 mtend to liquidate the company or to cease operations, or have no realistic alternative but to do s0.

' Audttors responslbllmes 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 matena]
misstatement, whether due to fraud or eftor, 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 mfluence the economic decisions of users ’
taken on the basis of these financial statements. . . .

A further description of our responsibilities for the audnt of the financial statements is locatéd on the FRC's webme 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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ZIP WORLD GRbUP HOLDINGS LIMITED.

~ INDEPENDENT AUDITORS® REPORT TO THE MEMBERS OF ZIP WORLD GROUP HOLDINGS LlMITED
(CONTINUED)

Other required reporting

Companies Act 2006 exception reporting

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

L

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 beea

received from branches not visited by us; or

certain disclosures 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.

gz

J
Jason Clarke (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Audxtors

. Cardiff

Date: 25 September 2020-
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ZIP WORLD GROUP HOLDINGS LIMITED -

STATEMENT O'F COMPREHENSIVE INCOME
. FOR THE YEAR ENDED 31 DECEMBER 2019

.Note
Income from shares in grdup undertakings
Profit before tax
Tax on profit . ) . C 6

Profit for the financial year

- Total comprehensive income for the year

The notes on pages 11'to 15 form part of these financial statements.

2019
£

. 2,000,000

2018
£

2,000,000

2,000,000

2,000,000
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P ZIP WORLD GROUP HOLDINGS LIMITED

REGISTERED NUMBER: 11105554

BALANCE SHE_ET
AS AT 31 DECEMBER 2019

Fixed assets

Inv‘estm{ents
- Total assets less current liabilities

Capital and reserves:

~ Called up share capital -

Total shareholders’ funds

Note

-300 |

2019 2018.
g £
300 300
300 300
300 . 300
300

~ The financial statements were approved and authonsed for 1ssue by the board and were s:gned onits behalf by:

54&:(

S W Taylor
Dlrector

pate: .S /4 /ZJLO

.Th.e notes on pages 11to 15 form part of these _ﬁna‘ncial statements.
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ZIP WORLD GROUP HOLDINGS'LIMITED

* STATEMENT OF CHANGES IN EQUITY -
FOR THE YEAR ENDED 31 DECEMBER 2019

on incdrporatlon

Contributions by and distributions to owners
Shares issued during the financia! period

" Called up

Profitand “Total

. Total transactions with owners

At 31 December 2018 and 1 January 2019

Comprehehsive income for the year

" . Profit for the year

Total comprehensive income for the year - -

Contributions by and distributions to owners
Dividends: Equity capital ' '

Total transactions with owners o

At 31 December 2019

share loss shareholders'’
~ capital account funds
£ £ £
300 - 300
300 - 300
300 - 300
. 2,000,000 2,000,000
- 2,000,000 - 2,000,000
- -(2,000,000) . (2,000,000)
- (2,000,000)  (2,000,000)
. . 300

300

The notes on pages 11 to 15 form part of these financial statements:
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. ZIP WORLD GROUP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

1.

- FORTHE YEAR ENDED 31 DECEMBER 2019

~General information

The principal activity of le World Group Holdlngs Limited (the "Company )i is that ofa holdlng company

The Company is incorporated and domiciled in United ngdom Its reg|stered office is Z|p World Base
Camp, Denbtgh Street, Llanrwst, Conwy, LL26 OLL. .

Accounting policles

21

2.2

23

24

" Basls of preparatl'on of financial statements

The financial statements have been prepared on‘a, going ‘concern basis, under the historical cost
convention and in accordance with Financial Reporting Standard 102, the Financial Reporting
Standard applicable in the UK and the Republic of Ireland and the Companies Act 2006. '

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
Company's accounting policies (see note 3)

The followmg principal accountlng pquc;es have been applled consistently throughout the year:
The followmg prmclpal accountmg policies have been’ apphed
Financlial reporting standard 402 - reduced disclosure exemptic'ne

The Company has taken'advantage of the following disclosure exemptions .in preparing these -
financial statements, as permitted by the FRS 102 "The Financial Reporting Standard appltcab!e in.
the UK and Republic of Ireland":

» - the requirements of Section 7 Statement of Cash Flows;
.. the requurernents of Section 3 Financial Statement Presentation paragraph 3. 17(d)

. the reqmrements of ‘Section 11 Financial Instruments paragraphs 1 42 11.44 to 11 45,
1147, 11 48(a)(m) 11.48(a)(iv), 11 48(b) and 11.48(c);

. the requnrements of Section 12. Other Financial Instruments paragraphs 12.26 to 12.27,
12 29(a), 12 29(b) and 12.29A.

This information is included in the consolidated financial statements of ZWPV Limited as at 31
December 2019 and these financial statements may be obtained from the Company Secretary atZip-
World Base Camp; Denbigh Street, Llanrwst LL26 OLL.

Exemptlon from preparing consolldated fmanclal statements

The Company is a parent. Company that is also a subsudlary included in the consolldated fnancral
statements of its immediate parent undertaking established under the law of an EEA state and is -
therefore exempt from the requirement to prepare consolidated financial statements under section
400 of the Compames Act 2006.

Going concern.

The Company is a subsidiary of ZWPV Limited (the "Group") and the Cro_up is financed through
bank and shareholder debt and at an operating level is cash generative. The Group has prepared

-detailed forecasts for the next 12 month period ended 30 September 2021, including assessing

sensitivities which consider the impact of Covid-19, which show that'it is expected to continue to be
profitable at an EBITDA level and cash generative at an operating activity level for the foreseeabte :
future and that the Group has the ability to remain within its committed lending facnlltles Therefore
the directors have prepared the financial statements on a going concern basis.
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2P WORLD'GROUP HOLDINGS LIMITED -

2,

.- NOTES TO THE FINANCIAL STATEMENTS
. 'FOR THE YEAR ENDED 31 DECEMBER 2019

Accounting policies (cOntinued)

: 25 Investments

lnvestments in subsrdranes are measured at cost less accumulated |mpa|rment

- 2.6 Dlvldends

Equrty davrdends are recognrsed when they become Iegally payable Interim equuty d|V|dends are
recognised when paid. Final equity dividends are recognised when approved by the shareholders at
~an annual general meeting.

Judgements in applying accountlng policies and key sources of estimation uncertalnty

Estlmates and Judgements are contmually evaluated and are based on historical expenence and other
factors,” including expectations of future .events’ that are . belleved to be reasonable under the
cwcumstances

The Company makes estlmates and assumptrons concernmg the future. The resulting accountmg -
estimates will, by definition, seldom equal the related actual results. There are not considered to'be any
estimates and assumptions that have-a significant risk of causing a material adjustment to the- carrymg

' amounts of assets and liabilities within the next f nancual year.

Auditors' remuneration

Auditors remuneration of £2,060 (2018: £2,000) is bourne by anolher group company.

Employees

The Company has no employees other than the, dlrectors who did not recelve any remuneration (2018:

£Nll)

Tax on profit
2019 . 2018
£
Current tax.on proﬁteforthe year L T - T .- 

\

Total current tax - o - - .
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2IP WORLD GROUP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

6.  Tax on profit (continued)

Factors éffectlng tax charge for the year

The tax assessed for the year is lower than (2018 - the same as) the standard rate of corporation tax in
the UK of 19.0% (2018 - 19.0%). The differences are explained below:

2019 2018

£ ' £
Profit on ordinary activities before tax - B L ‘ .o 2,000,000 oo )
Profit on ordinary actjvitieé rﬁultip‘lied by standard-rate of corporation tax in
the UK of 19.0% (2018 - 19.0%) , 380,000 . -
_ Effectsof: - : ‘
Non-taxable income ' ' E . '(380,000) R
Total tax charge for the financial year S : : -

Factors that may affect future tax charges

'Changes to the UK Corporation tax rates were substantively enacted on 7 September 2016 to reduce the
main rate of Corporation tax to 17% from 1 April 2020 and deferred tax balances at the Balance Sheet
date have been measured using this rate

Subsequent to the Balance Sheet date, a further change was substanhvely enacted on 17 March 2020 to
maintain the rate at 19%. .

7. Dividends )
2019 2018

_ £ £
Dividend eduiva_lt_ant to £66.67 (2018: £Nil) per £1 share . . 2,000,000 t-
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 ZIP WORLD GROUP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS -~
FOR THE YEAR ENDED 31 DECEMBER 2019

N

Investments

Cost '
-~ At 1 January 2019

At 31 December 2019

. Net book value

At 31 December 2019

At 31 December 2018

. Subsldlary undertakings’

AT.he following were subsidiary undertakings of. ihe Compény:

Name
Zip World Limited

Zip World Fforest Limited”
Zip World RAK Limited®

Bounce Be!ow Limited*

*Held indirectly

Registered office

Zip World Base Camp,
Denbigh Street,

. Llanrwst, Wales, LL.26

oLL

Zip,WorId Base Camp,

- Denbigh Street, '
Llanrwst, Wales, LL26

OLL

Zip World Base Camp,
Denbigh Street,

OoLL

Zip World Base Camp, .

Dénbigh Street,
Llanrwst, Wales, LL26
OoLL . :

Llanrwst, Wales, LL26 .

Principal activity

Adventure activities °

Adventure activities

Dormant

Dormant

. lnvéstments

Class of
shares ,

. Ofdinéry

Ordinary

Ordinary

" Ordinary

companies

i in
subsidiary

£

300

300

300 -

300

Holding
100%
100%

£ 100%

100%
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Z|P WORLD GROUP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

9. Called up share capital - _
2019 . - 2018
£ s

. £
Shares classifled as equity )
Allot‘ted, called up and flllly paid: ] S .
30,000 (2018: 30,000) Ordinary shares of £0.01 (2018: £0.0A'1)‘each . - 300 300

-10. Reserves
. Profit and loss account

The prof‘ t and Ioss account represents the accumulated profits and losses less any dlstrlbutlons made

11. _Ultimate pafent undertaking arid controlllng party
ZWPV lelted is the Immediate and ultimate parent company
- At 31. December 2019, ZWPV Limited is the smallest and largest group company to consolidate these
financial statements. Copies of the consolidated financial statements can be obtained from the Company
Secretary at Zip World Base Camp, Denbigh Street, Llanrwst LL26 OLL

Due to the shareholdlngs in place at ZWPV Limited, the dlrectors consider Sean Taylor to be the ultlmate '
" controlling party. .
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