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SFP Holdings Limited

: Strateglc Report for the year ended 29 January 2022

The Directors present their Strategic Report and the audited Financial Statements of SFP Holdings Limited (“the Company") ond its subsidiary undertakings (the Company together with its
subsidiary undertakings being "the Group”) for the 52 week period ended 29 January 2022 (2021: 52 week period ended 30 January 2021).

Principal activities
The principal octivity of the Company is as a hotding company for Group activities. The principa! activity of the Group is that of retail property hotding end financing.

Review of the business
The financial statements reflect the resutis of the Group.

Group revenue in the 52 weeks fo 29 January 2022 was £55.6m (2021: £54.3m).

Group profit before income tax for the 52 weeks to 29 Jonuary 2022 wos £253.6m (2021: loss of £95.7m).

As at 29 Jonuary 2022 the Group had net assets of £886.6m (2021: £747.3m). which, in the opinion of the Directors, is safistactory.
The full resulls for the year are set out in the Consolidated Statement of Comprehensive Incoms on page 9.

In 2021, the Company's ultimate parent company. Wittington Investments, Limited ("WIL"). undertook a review of strategic options for its European retail trading businesses in the United Kingdom,
the Netherlands, and lreland, which included online and digital businesses and real estate hotdings used in the retail businesses. As a result of this review, WIL through a subsidiary, entered into a
sale and purchase agreement (*SPA") signed on 23 December 2021 with entities jointly controlled by Central Group and SIGNA Group (collectively, the *Buyers™), Pursuant to the SPA, WIL's
subsidiary has agreed to sell to the Buyers the companies operating its European retail businesses including SFP Holdings Limited. The acquisition is expected 1o closs in the coming months upon
safistaction of closing conditions.

Principal risks and ur

The Company is part of the Sellfidges Group of companies (*Selfridges Group”) whose principal business is owning and operating retail investments.

As part of this Group, the Company takes a proactive approach to identifying. managing. and miligating key risks and uncertainties.

Complying with applicable laws and doing the right thing Is an important part of the Group’s cutture and values, and this is underpinned by a Code of Ethics which describes how we use our
values to guide us through a range of topics in seeking fo maximise the long term responsible and sustainable success of the Group.

The Group Risk Committee meets quartery to review principal and emerging risks; developing and monitoring strategies to mitigate against such risks and minimise their impact. Biannuoally.
principal risks are discussed at a meeting of the Audit Committes, as appointed by the Board of Directors.

The principal risks and uncertainties faced by the Company are the same as those experienced across the investment property sector including. valuation of Investment properties and tenant
defoult. The impact of the Covid -19 pandemic continued 10 be felt through 2021, howaver with the vaccine roliout and economic recovery we remain confident in the long term prospects of the
Company.

Risk is also mitigated by the Company’s undertying business model and long term lease arrangements wilh a related party. The Company operates with a long-term view ond therefore its focus is
on underlying income and value generating potentiol, over short term value fluctuations. Risk Is further mitigated by Seffridges Group's historically strong financial performance, its long standing
reputation, and the appropricte measures taken by its monogement in the context of changing market conditions.

Key performance Indloators ("KPis")
The Directors believe that other than the statutory KPIs of revenue, operating loss/profit, loss/profit betore income tax set out in the Statement of Comprehensive Income and the canying value of
the property, there are no other KPIs required to be reported to give a full understanding of the business.

The Directors and Thelr Duties under Section 172 of the Companies Act 2006 (Section 172)
The Directors of the Company hove acted in a way that it considers, in goed faith, would be the most likely to promote the long-term success of Selfridges Group toking into account, amongst
other matters, the matters set out in Section 172(1) (a) to () of the Companies Act 2006:

q) the likely consequence of any decision in the long term.

b) the interasts of the group's employees.

¢) the need to foster the group's business relationships with suppliers. customers and ofhers.

d) the Impact of the group’s operations on the community and the environment.

8) the desirability of the group maintaining a reputation for high standards of business conduct
f) the need to act fairty between members of the company.

There may be other factors relevant to certaln decisions, which may also be taken into account as appropriate.

Selfridges Group operates under high standards of corporate govemaonce which undearpin the importance of the role of stotutory directors. Directors are kept up to dote on new legisiation and
market developmaents by the Company Secretary and are aware of their duties as Directors.

The Wates Corporate Governance Principles for Large Private Companies (the “Wates Principles™) were adopted ocross Selfridges Group and provide o framework for the Group's comporate
governance standards. This is primarily to support the directors in meeting their statutory and fiduciory duties, o promote the success of Selfridges Group companies and regulate the behaviour
and activities of the Company’s and ifs subsidiaries’ boards and each of their respective executive committees.

Responsibility for the imptementation of any decisions remain with the Group. with ongoing monitoring of governance processes in accordance with the Group's approcch to governance.

During the year the Boord met to approve certain decisions, including approval of budget and annual financiol statements.

Approved by the Board of Directors on 29 Juns 2022 and signed by order of the board:

DocuSigned by:

Smma Uowes

- AQ781D2A03344F4...
E nowes -

Company
29 June 2022
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SFP Holdings Limited

Dlrectors' Report for the year ended 29 January 2022

The Directors present their audited consolidated financial statements for the 52 weeks to 29 January 2022 (2021: 52 weeks ended 30 January 2021).

Gensral Information

The Company was incorporated on 15 January 2018. The Company is a private limited company iimited by shares, domiciled and incorporated in the United Kingdom. The Company’s registerad
oddress is 103 Wigmore Street London W1U 1QS, England.

The immediate parent undertaking is Selfridges Group Limited, which is incorporoted in Canado. The Directors consider the uttimate parent company and controlling party fo be Wittington
Investments, Limited, which is incorporated in Canado.

Future davelopments and golng concem
Future growth is pianned to be driven by continued rental income from the lease of the Group's properties.

As global Covid-19 rastrictions ore lifted and recovery progresses, the Directors continue fo monitor the latest information to assess any impacts on the Group and managse and mitigate risks.
Based on this ongoing assessment, and that the Group's investment properties are under long term lease arangements with a reloted parly, the Directors are satisfied that it will continue to have
sufficient assets in place to meet its obligations for the foreseeable future.

The Group cumently has access to sulficient borrowing focilities and on this basis the directors continue to adopt the going concern basis in preparing the financial statements for the Group. In
light of the pending sale of the Group to the Buyers, the completion of the sate process will resutt in o changs of control that wiil trigger provisions within the bormrowing facilifies that could resutt in
them becoming unavoilable to the Group. atthough this is not anticipated. The Directors’ expect that on completion of the sale process. curent facilifies will either continue (subject to
agresment with the financing provider), or be reploced with ot least equivalent faciities. In addition. given the upcoming change in controt, as ot the date of signing the financial stotements, the
Directors do not currentlty have certainty over the future structure for the Group and therefore the Company. As the completion of the sale and the availability of funding for the Group and
Company is not yet finalised as of the date of signing the financial statements, this represents a material uncertainty thot may cast significant doubt about the Group and the Company’s ability
to continue as a going concemn. These finoncial statements do not include the adjustments that would resutt if the Group and the Company were unable to confinue os a going concern.

FAnanclal risk management

The principal financio! risks foced by the Company are liquidity and interes? rate risks, and counterparty risks. Interest rate risks are manoged through the use of interest rate swaps to fix the
interest rates poyable. and SONIA floor derivative Instruments to protect against negative interest rates. Given the nature of the Company's operations, it is not exposed to price or foreign
cumency risk, Counterparty risks are managed by rigorous diigence on parties to contracts. Risk management is controlled by the Company under policies approved by the board of dirgctors.
The Company identifies. evaluates and hedges financial risks where appropriate. The board provides wiitten princlples for overall risk management, as well as policies covering specific areas,
such as interast rate risk, use of derivative financial instruments and non-derivative financial instruments, and investment of excess liquidity. Please refer to note 20 for further details.

Stakeholder engagement statement

The principal stakeholders which the Board considers when making its decisions are its immediate parent company and Selfddges Group. os well as suppliers and customers, as appropricte in
accordance with the Group's approach to govemance.

The Directors consider a number of factors when making decisions including the impact of these decisions on our stakeholders. The Company believes that only through ongoing dialogue with
its stakeholders (directly or indirectly, as appropriate) can it deliver Selfridges Group's strategy 1o reinvent retail and to imagine and create a sustainabie future for our customers (the “Vision ond
Purpose’). The Company engages regularly with its immediate porent company and Selfridges Group. Engagement with customers and team members is substantially delegated throughout
Selfridges Group to the respsctive subsidiary businesses and this is regularty fed back to the Directors via the established channels in place across the Group. enabling Directors to apply this
knowledge when residing as directors on their respective Boards.

As above, the corporate govemance strategy also supports the principal decision-making of the Directors. This, ond regular engagement with the retail businesses. supports the Directors’
decision+making as the Directors are kept informed of engagement with stakeholder groups by Selfridges Group.

As part of their decision-making process in respect of the reporting year, the Directors considered the solvency of the Group, the impaoct of any decisions on its stakeholders. as referred to above
and had regard to the impact of their decisions on Seffridges Group.
Directors
The Directors who held office during the year and up to the date the Financial Statements were signed are given below:
T Reads (resigned 19 April 2022)
K Down

N Powar
A Pitcher

No Director had any interest in the Company during the year and up to the date the Financial Statements were signed.

Directons' third-parly and penslon scheme indemnlly provisions

As permitted by the Articles of Association, the Directors have the bensfit of an indemnity which is a qualifying third porty 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.

Results and dMdends
Group profit before income tax for the 52 weeks to 29 January 2022 was £253.6m (2021: £ loss of 95.7m).

The Company received dividend income of £50m during the year (2021: nil).
The Company paid a dividend of £0.31 (2021: ni) per ordinary £0.005 share, cmounting to £50m was paid on 26 October 2021, Following this, the dividend was contributed to a group company

1o recaopitalise and strengthen its balance sheet.
The Directors do not propose the poyment of a fino! dividend.

Streamiined energy and carbon reporting
In the reporting period, the Company consumed less than 40,000 kWh of energy. and therefore, it qualifies as a low energy user and is exempt from reporting under the Companies (Directors’
Report) and Limited Liability Partnership (Energy and Carbon Report) Regulations 2018.

Employoes

The Group hos no employess (2021: nil). Directors are employed and remunerated by Selfridges Retail Limited or SHEL Holdings Europe Limited. companies under common control.

Independent audttors

Pursuant to Section 487 of the Companies Act 2006, the auditors, PricewaterhouseCoopers LLP, Chartered Accountants, will continue in office.

Company's registered number
The Company’s registered number is 11148192,
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SFP Holdings Limited

Dlrectors' Report for the year ended 29 January 2022 (continued)

Statement of Directors’ responsibliities in respect of the financial statements
The directors are responsibte for preparing the Annual report and the financial statements in accordance with applicable faw and regulation.

Company low requires the directors to prepare financial statements for each financial year. Under that law the directors have prepuied Ihe group financial statements in accordance with UK-
adopted intemational aecounting standards and the company financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting
Standards, comprising FRS 101 “Reduced Disclosure Framework™, and applicable law).

Under company law, directors must not opprove the financial statements untess they are satisfied that they give o true and fair view of the state of affairs of the group and company and of the
profit or toss of the group for that period. In preparing the financial statements, the directors are required to:
- select suilable accounting policies and then apply them consistenily;

« state whether applicable UK-cdopted intemational accounting standards have been followed for the group financial statements and United Kingdom Accounting Standards,
comprising RS 101 have been followed for the company financial statements, subject to any materio! departures disclosed and explained in the financial statements:

- make judgements and accounting estimates that are reasonabte and prudent: and
+ prepare the financiat statements on the going concem basis unless it is inoppropricte to presume that the group and company will continug in business.

The directors are responsible for safeguarding the assets of the group and company and hence for taking reasonable steps for the prevention and detection of fraud and ofher imegularities.

The directors are also responsible for keeping adequate accounting records ihat are sufiicient to show and explaln the group’s and company’s transactions and disclose with reasonable
accuracy at any time the financial position of the group and company and enable them o ensure that the financial statements comply with the Companies Act 2006.

Directors' confirmations
In the case of each director in office at the date the directors’ Report is approved:
*  sofar as the director is aware, thers is no relevant audit information of which the group's and company’s auditors are unaware: and

*  they have taken all the steps that they ought to have taken as a director in order to make themselves aware of any relevant audit information and to estabiish that the
group's and company’s auditors ate aware of that information.

Approved by the Board of Directors on 29 June 2022 ond signed by order of the board:

Spma Yowes

AO781D2A03344F4...
E Howes
Company Secretary
29 June 2022




Independent auditors’ report to the members of SFP
Holdings Limited

Report on the audit of the financial statements

Opinion
In our opinion:

« SFP Holdings Limited's group financial statements and company financial statements (the “financial statements®) give a true and fair view of the state of the group’s and of the company’s
affairs as at 29 January 2022 and of the group's profit and the group's cash flows for the 52 week period then ended;

« the group financial statements have been properly prepared in accordance with UK-adopted intemational accounting standards;

« the company financial statements have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards,
comprising FRS 101 “Reduced Disclosure Framework®, and applicable law); and

« the financial statements 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 Consolidated and Company Balance
Sheets as at 29 January 2022; the Consalidated Statement of Comprehensive income, the Consolidated and Company Statements of Changes in Equity and the Consolidated Cash Flow
Statement for the period then ended; and the notes to the financial statements, which include a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with Intemational Standards on Auditing (UK) (“ISAs (UK)") and applicable law. Our responsibilities under ISAs (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 sufficient and appropriate to provide a basis
for our opinion.

Independence
We remained independent of the group 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

In forming our opinion on the financial statements, which is not modified, we have considered the adequacy of the disclosure made in note 2 to the financial statements conceming the
group's and the company's ability to continue as a going concem. In 2021, the company’s ultimate parent company, Wittington Investments, Limited ("WIL"), undertook a review of strategic
options for its retail trading businesses in the United Kingdom, the Netherlands, and Ireland which includes online and digital businesses and real estate holdings and financing entities
used in the retail businesses (the 'Selfridges group’). As a result of this review, WIL, through a subsidiary, entered into a sale and purchase agreement ("SPA”) signed on 23 December
2021 with entities jointly controlied by Central Group and SIGNA Group (collectively, the “Buyers®). Pursuant to the SPA, WIL's subsidiary has agreed to sell to the Buyers the companies
operating its European retail, real estate and financing businesses including the company, SFP Holdings Limited (SFPH). The acquisition is expected to close in the coming months upon
satisfaction of closing conditions. Given the change in control, the SFPH group's existing borrowing facilities have a change in control clause and as a result these facilities will need to be
replaced. The SFPH group has net current liabilities and is reliant on new extemnal financing facilities to allow it to meet its liabilities as they fall due. At the date of signing the financial
statements, these facilities have not been agreed and as a result the Directors do not currently have visibility of the source, nature and extent of this funding. In addition, given the upcoming
change in control, as at the date of signing the financial statements, the Directors do not currently have certainty over the future structure for the Selfridges group and therefore the company.
These conditions, along with the other matters explained in note 2 to the financial statements, indicate the existence of a material uncertainty which may cast significant doubt about the
group’s and the company's ability to continue as a going concem. The financial statements do not indude the adjustments that would result if the group and the company were unable to
continue as a going concem.

In auditing the financial statements, we have concluded that the directors’ use of the going concemn basis of accounting in the preparation of the financial statements is appropriate.

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

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. Our 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 ts or our kr ige 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 finandial s or a ial mi 1t 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 our work undertaken in the course of the audit, the Companies Act 2006 requires 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 period ended 29 January 2022 is consistent
with the financial statements and has been prepared in accordance with applicable legal requirements.

In light of the knowledge and understanding of the group and company and their 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 intemal 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 group’s and the company’s ability to continue as a going concem, disclosing, as applicable, matters
related to going concern and using the going concem basis of accounting unless the directors either intend to liquidate the group or the company or to cease operations, or have no realistic

altemative 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 emror 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.

Iregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our responsibilities, outlined above, to detect material
misstatements in respect of irregularities, including fraud. The extent to which our procedures are capable of detecting irregutarities, including fraud, is detailed below.

Based on our understanding of the group and industry, we identified that the principat risks of non-compliance with laws and regulations related to compliance with regulations relating to
taxes, and we considered the extent to which non-compliance might have a material effect on the financial statements. We also considered those laws and regutations that have a direct
impact on the financial statements such as the Companies Act 2006. We evaluated management’s incentives and opportunities for fraudulent manipulation of the financial statements
(including the risk of override of controls), and determined that the principal risks were related to posting inappropriate journal entries to increase revenue and profits and management bias
in determining accounting estimates and judgements. Audit procedures performed by the engagement team included:

« Enquiry of management and those charged with govemance around actuat and potential litigation and claims;

» Reviewing minutes of meetings of those charged with govemance;

« Testing and sensitising the estimates relating to the valuation of the investment properties owned by the group;

« Review of the investment property valuation and use of our auditors' expert to assess the work of management's expert, which the directors have used to determine the fair value of
the investment properties;

« Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with applicable laws and regulations;

« Identifying and testing joumal entries mainly relating to entries with unusual account combinations, entries posted by unusual users, and entries including specific words;

« Designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of non-compliance with laws and regulations that are not closely
related to events and transactions reflected in the financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve deliberate conceatment by, for ple, forgery or ir i misrepresentations, or through collusion.

A further description of our responsibilities for the audit of the financiat 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.

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 obtained 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 disclosures of directors' remuneration specified by law are not made; or

the company financial statements are not in agreement with the accounting records and retums.

We have no exceptions to report arising from this responsibility.

(/™

Owen Mackney (Senior Statutory Auditor)

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

29 June 2022
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SFP Holdings Limited

Consolidated Statement of Comprehensive income
for the yeor ended 29 January 2022

52 weeks ended 52 weeks ended
29 January 2022 30 Jonuary 2021
£m

Note(s) sm
Revenue rl 65.6 54.3
Administrative expenses 5 . 2n (2.1)
Opsrating profit before Ir Wt property s 62,9 522
Net gain/(loss) on revaluation of investment properties 12 213.0 (135.3)
Operating profit/ (loss) 265.9 (83.1)
Finance income Q 27 1.2
Finance costs 10 (16.0). (13.8)
Not finanoo ooats (12.8) (12.6)
Profit/ (loss) before Income tax 253.6 (95.7)
Income tax (charge)/credit n (78.9) 12.8
Profit/ (loss) after tax for the financial year 174.7 (82.9)

Other comprehensive Income/(expenss)
ttems that may be subsequently reciassified fo profit or loss

Fair value gains/(losses) on interest rate swaps hetd in cash flow hedges 19/20 146 (8.1)
Fair value gains recycled to interest expense 19/20 3.8 28
Movement in deferred tox on cosh flow hedges " 8.0 1.2
Total other wensive (n /(4 ) 14.6 [CR))
Totat comprehensive Income/(expense) for the year 189.3 " (87.0)

The results for the year reflect trading from continuing operations.
Total comprehensive income/(expense) is allocated in full to the owners of the Company.

The notes on pages 13 to 22 form an integral part of these financial statements.
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SFP Holdings Limited

Consolidated Balance Sheet
as at 29 January 2022
29 January 2022 30 January 2021
Note £m em
: Assets

Non-curtent assets
Investment propertiss 12 1.363.0 1.150.0
Property. plant and equipment 13 9.8 na
Derivative financlal instruments 18 - 0.7
Deferred income tox asset 16 124 04
Total non-current assets 1,385.2 1,162.5
Cument assets
Trade and other receivables 14 9.1 20.3
Derivative financial instruments 18 36 -
Cash and cash equivalents 198.4 199.3
Total current assets ’ 211 2196
Totat asssts 15963 73821
Uabilties
Current labilties
Trade and other payables 15 20.9 16.7
Bomowings and other financial liabifities 17 546.7 -
Corporation tax liabilities 0.2 0.7
Derivative financial instruments 19 0.3 4.2
Total cumrent labilites i 568.1 216
Non-cumrent labilities
Borrowings and other financial iobilities 7 - 545.7
Derivative financial instruments 19 - 107
Deferred incoma tax liabilifies 16 141.6 568
Total non-current labllittes 141.6 613.2
Totad Gabiiities 709.7 . 634.8°
Eqully
Called up share capital 22 0.8 08
Hedging reserve 24 (12.2)
Capital reserve 6124 6124
Group reorganisation reserve (725.0) (725.0)
Retained eamings 996.0 871.3
Totat equity 886.6 747.3
Total iablilties and equily 1.696.3 1.382.1

The notes on pages 13 to 22 form an integral part of these financial statements.

The Financial Statements on pages 9 to 12 were authorised for issue by the board of directors on 29 June 2022 and were signed on its behalf by:
DocuSigned by:
B543D20F17AEB493...

K Down

Director

29 June 2022
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Consolkdated Statement of Changss In Equity
for the yeor ended 29 January 2022

SFP Holdings Limited

Hedg! Hat Group
Catied up mervng c;zive reorganisation

share capttal reserve Retalned eamings Total equity

$m Sm sm $m £m sm

Balance at 01 February 2020 0.8 (8.0) 7260 (725.0). 840.6 834.3
Loss for the finoncial year - - - (82.9) 829
Other comprehensive expense - 4.0 - - - a.n
Total comprehensive expense for the year - [CR)) - (82.9) (87.0)
Transfer of reserves (see below) - - (113.6) - 113.6 -
Transactions with owners recognised directly
in equity - - (113.6) - 113.6 -
Balance at 30 January 2021 0.8 (2.2) 6124 {7260) 871.3 7473
Profit for the financia! year - - - - 174.7 1747
Other comprehensive income - 14.6 - - - 14.6
Total comprehensive Income for the year - 14.6 - - 174.7 1893
Dividends paid - - - - (50.0) @Q_
Transactions with owners recognised directly
In equity - - - - (50.0) (50.0)
8alanoe at 29 January 2022 0.8 24 6124 (7260) 996.0 886.6

All changes in equity are aftributable to the owners of the Company.

The notes on pages 13 to 22 form an integral part of these linancial statements.
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Consolidated Cash Row Statement
for the year ended 29 January 2022

SFP Holdings Limited

Cash flows from operating activities

Operating protit/(10ss)

Adjustments for:
- Depreciation of Property, Plant and Equipment
- Revalugtion of LIBOR floor
- Net (gain)/loss on revatuation

Changes In:

- Decrease/(Increase) in debtors

- tncrease/(Decrease) in creditors
Cash generated from operafing acfivities

Interest received
Interest poid
Income tax paid

Net cash generated from/{used In) operating cctivities

Cash flows from financing activities

Drawdown of loans to entities under common control
Drawdown of revoiving credit facility

Net cash used In financing activities

Dividends paid to owners of the Company
Nst cash generated from financing

Net (outfiow)/Inflow In ocash and oash equivalents
Caosh and cash equivatents at beginning of financial year
Cash and cash equivalents at end of financlal year

Recenclilation of labifities arising from financing activities

Bank loans
Total liobilitiss from financing activities

Bank loans
Total liobilities from financing activities

52 weeks ended

52 weeks ended
29 January 2022 30 January 2021
Note * Sm &m
2659 (83.1)
5 1.6 1.2
- (0.4)
12 (213.0) 135.3
545 530
na ©.2)
4.2 (11.0)
49.9 418
2.6 11
Qas.n (13.2)
10.3) (16.5)
49.1 13.2
- (20.0)
- 200.0
- 780.0
(50.0) -
(50.0) -
©9 793,
199.3 61
198.4 199.
Non-cosh.changes
01 February Other noncash 30 Jonuary
2020 Cash fliows Amortisation changses 2021
£m £&m £m £m £m
3448 2000 1.0 (0.)) 545.7
344.8 200.0 1.0 (0.1) 545.7
30 January Other non-cash 29 Jonuary
2021  Cashfows Amortisation changes 2022
m am £m sm Sm
645.7 - 1.0 . - 646.7
545.7_ - 1.0 - .
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SFP Holdings Limited

Notes to the Consolidated Fi 1a) Stot ts for the year ended 29 January 2022

1 General Information

SFP Holdings Limited (the “Company”) is o private limited company limited by shares registered and domiciled in the United Kingdom. The address of ihe Company's registered office is 103
Wigmore Street London W1U 1QS, Englond.
The principal activity of the Company is as a holding company for Group octivities which is that of retail property holding and financing.

2 Summary of significant accounting policies
The principal accounting policies applied in the preparation of these Financial Statements are set out below. These policies have been consistently applied to all the years presented,
unless otherwise stated.

a) Basis of preparation

These Consdlidated Financial Statements have been prepared in accordance with intemational accounting standards in conformity with the requirements of the Companies Act 2006.

The Group has elected to use 'Capital Reorganisation Accounting' for these consolidated financial statements. Accordingly. these financial statements include the full year results
(including comparatives) of all subsidiaries. The consolidafed balance sheei includes the canying vaiues of ossefs ond fiabilieis acquired in the subsidiary undertakings. os reflected in the
financial statements of these acquired subsidiaries - there is no fair value adjustment to those values and no goodwill is recorded.

On 31 December 2020, FRS as adopted by the European Union at that date was brought into UK low and became UK-adopted Intemational Accounting Standards, with future changes
being subject to endorsement by the UK Endorsement Board. The company transitioned to UK-adopted Intemational Accounting Standards in its financial statements on 31 Januory 2021,
This change constitutes a change in accounting framework. However, there is no impact on recognition. measurement or disclosure in the period reported as a result of the changs in
tramework.

The Financial Statements of the company have been prepared in accordance with Financia! Reporting Standard 101. ‘Reduced Disclosure framework' (FR$101) and with the requirements
of the Companies Act 2006 as applicable to companies reporting under those standords.

New and amended standards adopted by the company:

The company has applied the following amendments for the first time for their annual reporting period commencing 31 January 2021:
+ COVID-19-Related Rent Concessions - amendments to IFRS 16, and

* Interest Rate Benchmark Reform - Phase 2 - amendments to IFRS 9, IAS 39, IFRS 7. IFRS 4 and IFRS 16.

The company also elected to adopt the following amendments early:

+ Annual Improvements to IFRS Standards 2018-2020. and

* Deferred Tax refated to Assets and Liabilities arising from o Single Transaction - amendments to IAS 127

The amendments listed above did not have any impact on the amounts recognised in prior periods and are not expected to significontty affect the curent or future periods.

New standards and interpretations not yet adopted:

- Certain new accounling standards, amendments to aecounting standords and interpretations have been published that are not mandatory for 29 January 2022 reporting periods and
have not been early adopted by the compony. These standards, amendmaents or interpretations are not expected to have a material impact on the entity in the current or future reporting
oeriods an on foreseeable future transactions.

The Consolidated Financial Statements of the Group as at and for the year ended 29 Jonuary 2022 comprise the Company and its subsidiaries (together referred to as the “Group" and
individually as “Group companies)".

b) Acoounting convention
The Financial Statements have been prepared under the historicat cost convention, as modifisd by the revaluation of investment properties, and financial liabilities (including derivative
instruments) at fair vaiue through the statement of other comprehensive Income.

<) Accounting perods
The Financia! Statements are drawn up to either a 52 or 53 waek period. to the nearest Soturday ending within one week of 31 January in each year being 30 January 2021 in 202t and 29
January 2022 in 2022.

d) Golng concem
As global Covid-19 restrictions are liffed and recovery progresses, the Directors continue to monitor the latest information to assess any impocts on the Group and manage and mitigate
risks. Based on this ongoing assessment, and that the Group's investment properties are under long term lease arangements with a retated party. the Directors are satisfied that it will
continue to have sufficient assets in place to meet its obligations for the foreseeable future.

The Group currently hos access to sufficient borrowing facilities and on this basis the directors continue to adopt the going concern basis in preparing the financial statements for the
Group. In 2021, the Compaony’s ullimate parent company, Wittington Investments, Limited (*WIL"). underiook a review of sirategic options for its European retail trading businesses in the
United Kingdom. the Nethertands, and Irefand, which included online and digital businesses and real estate holdings used in the retail businesses. As a result of this review. WIL through a
subsidiary, entered into a sale and purchose ogresment ("SPA”) signed on 23 December 2021 with entities jointly controlled by Central Group and SIGNA Group (collectively. the
“Buyers®). Pursuant to the SPA. WIL's subsidiary has agreed to sell to the Buyers the companies operating its European retail businesses including the Company, SFP Holdings Limited. The
acquisition is expected to close in the coming months upon satisfaction of closing conditions. In light of the pending sale of the Group to the Buyers. the completion of the sale process will
result in @ change of control that will trigger provisions within the ing facilities that coutd result in them becoming unavailable to the Group, atthough this is not anticipated. The
Directors’ expect that on completion of the sale process, cunent facilities will sither continue (subject to agreement with the financing provider), or be replaced with af least equivalent
faciities. In addition, given the upcoming change in control. as at the date of signing the financial statements, the Directors do not currently have certainly over the future structure for the
Group and therefore the Company. As the compietion of the sale and the availability of funding for the Group and Compony is not yet finclised as of the date of signing the financial
statements, this represents a material uncertainty that may cast significant doubt about the Group and the Company's ability to continue as o going concem, These financial stataments
do not include the adjustments that would resutt if the Group and the Compony were unable to continue as a going concern,

e) Functional and presentation curency
These Financial Statements are presented in Greo! British Pounds ("GBP*"), which is the Company's functional currency. Al financial information presented in GBP has been rounded to the
nearest hundred thousand.

) Diidends
Fina! dividends are recorded in the Financial Statements in the year in which they are paid. Interim dividends are recorded in the year in which they are paid.

@) Revenue
Revenuse, which excludes value added tox, comprises rents receivable from tenants under operating leases, recognised on an accruols basis. Income arising os a result of rent reviews is
recognised when agreement of new terms is reasonably certain.

h) nvestment properties
Investment properties are owned by the Group and are held to generate rental income or long-term capital appreciation or both.
investment propertios are initially recognised on acquisition at cost, including related acquisition costs. and ore revalued annually to reflect market value. Fair value is determined by
external professional vatuers.
Gains or losses arising on the revalugation of investment properties are included in the Statement of Comprehensive Income in the accounting yaar in which they arise. Depraciation is not
provided for in respect of investment properties.
Additions to properties include the costs of a capital nature only. Expenditure Is ctassified as capital when it results in identifiable future economic benefits which are expected to accrue to
the Group. All other properly expenditure is wiittervoff in the Statement of Comprehensive Income as incurred.

Assetfs under construction are held at cost in the balance sheet as whilst under construction their fair value cannot be reliably estimated. At an appropriate stage of completion of the
construction project, the fair value of the asset will be assessed as part of the overall foir vatue of the investment properly. Any rasulting gains or losses on revaluation will be accounted for
as described above.
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SFP Holdings timited

Notes to the Consolidated Ainancial Stotements for the year ended 29 January 2022 (continued)

2 summary of significant cccounting policies (continued)
) Property, Plant and Equ t

Property, plant and equipment is stated at historical purchase cost less accumulated depreciation. Cost includes the original purchase price of the asset and the costs attributable to
bringing the asset to its working condition for its intended use.

Depreciotion of assets is calculated using the straightdine method to allocate their cost or revalued amounts to their residual values over their estimated useful fives, as follows:

%
Property, plant and equipment 33310 16,67
The assets’ residual values and useful lives are reviewed, and adjusted It appropriate, at the end of ecch reporting year.
An asset’s carrying amount is wiitten down Immediately to its recoverable amount If the asset’s canrying amount Is greater than Its estimated recoverable amount.
Gains and losses on disposals are determined by comparing the proceeds with the carrying amount. These are recognised in the Statement of Comprehensive Income.

} Rnancial assets and Eabllties
fa m“-' and moaslL
Financial assets and liabilities are recognised in the Group's Balance Sheet when the Group becomes a party to the contractual provisions of the instrument, Financial liabilifies ond equity
instruments are classified according to the substance of the contractual arrangements entered into.

i) Classification

The Group classifies its financial assets in the following measurement categories:

- those to be meosured subsequently at falr value through profit or loss; and

- those to be measured at amortised cost.

No financial assets are designoted as fair volug through other comprehensive income.

i) Measurement
At initial recognition. the Company measures a financial asset at its foir value plus, in the case of a financial asset not at fair value through profit or loss, fransaction costs that are directy
attributable to the acquisition of the financiol asset. Transaction costs of financial assets carried at fair value through profit or loss are expensed in profit or loss.

Subsequent measurement of debt instruments depends on the Group's business mode! for managing the asset and the cash flow characteristics of the asset. There are two measurement

categories into which the Group classifies its debt instruments:

- Amortised cost: assets that are hetd for collection of contractual cash flows. where those cash flows represent solely payments of principal and interest. are measured at amortised
cost. Interest income from these financial assets is included in finance income using the effective interest rate method. Any gain or loss arising on derecognition is recognised directly in
profit or loss and presented in other gains/(losses) together with foreign exchange gains and losses. Impairment losses are presented as o separate line item in the Statement of
Comprehensive Income.

- Fair vatue through profit or loss (FVTPL): assets that do not meet the criteria for amortised cost or foir value through other comprehensive income are measured at FVTPL. A gain or loss
on o debt investment thot is subsequently measured ot FVIPL is recognised in profit or loss and presented net within other gains/(losses) in the year in which it arises.

i) tmpaiment
The Group assasses on o forward looking basis the expected credit losses associated with its debt instruments carded ot amortised cost. For trads receivables, the group applies the
simplified approach permitted by IFRS 9, which requires expected lifstime losses to be recognised from inifial recognition of the receivables. For longer-term financiol assets, the impairment
methodology applied depends on whether there has been a significant increase in credit risk. Note 18 (financial risk management) contains further details how the Group detemines the
impact of credit risk on financiol assets.

k) Cument and defered taxation

The tax expense for the year comprisas current ond deferred tax. Tax is recognised in the Statement of Comprehensive Income, except to the extent that it relates fo items recognised in
other comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity. respectivety.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the balance sheet date in the country where the company generates
taxable income. Management periodically svaluates positions taken in tax retums with respect 1o situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is recognised on temporary differences arising between the tax bases of assats and liabilities and their camying amounts in the Financial Statements. Deferred income
tax is determined using tax rates laws that have been enacted or substantively enacted by the bolance shest date and are expected to apply when the related deferred income tax asset
is reglised or the deferred income tax liobility is settled.

Deferred income tax assets are recognised only to the extent that it is probable that future taxable profit will be available against which the temporary differences can be utilised.

In the case of daferred tox in relation to investment property revaluation sumpluses, the base cost used is historical book cost and ignores any allowances or deductions which may be
available 1o reduce the actual tax licbility which would crystaliise in the event of a disposal of an asset. The Company expects o recover the value of its investment property assets through
future rental income streams.

Deferred income tox assets and liabilities are offset when there is a legally enforceoble right to offset current tax assels ogainst cumrent tax liabilitiss and when the deferred income toxes
assefs and liabilities retate to income taxes levied by the some taxation cuthority on sither the same taxable entity or different taxable entities where there is an intention to settie the
balances on a net basis.

0 Cash and cash equivaients
Cash and cash equivalents inctudes short-term deposits with banks and other financial institutions. with an initial maturity of three months or less.

m) Trade and other payables
Trade and other payables are recorded initially ot fair value and subsequently measured at amortised cost. Generally this results in their recognition ot their nominal value.
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SFP Holdings timited

Notes to the Consofidated Rnancial Statements for the year ended 29 Jnuary 2022 (confinued)
2 Summary of significant accounting policies (continued)

- n) Leases

The Company as lessor
All of the Group’s leases 1o ifs tenants (all within the definition of operating leases, as substaniially all the risks and rewards of ownership are retained by the Group.

0) Significant aocounting estimates and judgements

In preparing the Financial Statements, judgments. estimates ond assumptions are made by management, which affect the reported amounts in the Financial Statements. Actual resutts
may differ from these estimates. Changes in the assumptions can affect the Financial Statements, particularly as regards the following:

- The Group uses the valuations perdormed by its external vatuers. CBRE Umited, as the basis for the fair value of its investment properties. The valuation of the Group's property porifolio is
inherently subjective due to, among other factors, the individua! noture of each property, ifs location and the expected future rental income. As a result, the valuations the Group
places on its properly porifolio ore subject to o degree of uncertainty and are mads on the basis of assumptions which may not prove 1o be accurate, particularly in periods of
voldtility or low transaction flow in the commercial property market. CBRE Limited make o number of assumptions in forming their opinion on the valuation of our investment properties,
which are detailed in the Basis of Voluation in note 12. These assumptions are in accordance with RICS Valuation Standards. However, if any assumptions made by the external valuers
prove to be incorect, this may mean thot the value of the Group's properties differ from the valuation reported in the Financial Statements, which could have a material effect on the
Group's financial position.

- Cadlculations made to determine the amount of deferred tax provisions to be recognised. The colculation of the amount to be recognised is based on the estimated future taxable
results and an estimate of the ultimate tax effect of certain transactions. This is an area of significant judgment due to the potential for material changes in the property value going
forward.

- Fair value of derivatives
The Group entered into interest rate swaps and a UBOR floor derivative policy. This was omended to a SONIA fioor policy from 11 January 2022. The canying vatues of these derivatives
are reviewed each year end. These derivative assets and liabilities are held on the balance sheet at current market valuation provided by the Group's banks.

- Effect of UBOR reform
On 21 December 2021 the group's extemal UBORinked £350m floatingrate facility agreement which is hedged with an interest rate swap, was amended and restated to reflect the

transition to SONIA effective from 11 January 2022. The associated interest rate swap agresments were also amended and restated. As a conseguence the inteamal back to back

flogting rate focility and interest rate swaps were also omended and restated.
Furthermore as GBP UBOR included o credit spread over the risk-free rate. whereas SONIA does not. LIBOR was reploced by SONIA plus the industry agreed credit adjustment spread of

0.1193%. This ensured that the two benchmark rates were economically equivalent on transition.

3 Segmental analysls

The Group's properties, which are located in London, are managed as a single portfolio.
For the purposes of IFRS 8 ‘Operating Segments'. the London portfolio is considered to be a single operating segment. The oggregation criteria set out in IAS 14 have been opplied to give
one reportable segment.

The Board assesses the performonce of the reportable segment based on the current property income and investment property valuation. All financial information provided to the Board is
prepared on o basis consistent with these Financial Statements and, as the Group has onfy one reporfable segment, the meosures used in assessing the business are set out in the
Statement of Comprehensive Income.

4 Revenue
Ali rents receivable are due from one company. This company is an entity undertaking under common control.

& Administrative expenses

Operating (loss)/profit is stated ofter charging the items sst out below:
52 wooks ended 52 weeks ended

29 Jonuary 2022 30 January 2021
m £m

Depreciation of Property, Plant and Equipment 1.6 1.2

Other costs 1.1 09

Total adminlsirative expenses 2.7 2.
6 Auditors’ remunerction

The cudit fes for the Group for the ysar ending 29 January 2022 is £29.736 (2021: £27,600). No fees were incurmed during the year (2021: nil) for any non-audit work.

7 Employee Information .
The average monthly number of employees during the year excluding the Directors was nil (2021: nil).

8 Directon' emoluments
62 wooks ended 52 weeks ended
29 Jonuary 2022 30 January 2021
$'000 €000
Aggregate emoluments 4.8 -
Aggregate amounts received under long-term incentive schemes 19.7 -
Aggregote pension costs 3.7 -

Key managsment personnel comprise the Board directors only. These are persons having responsibility for directing and controlling the activities of the Group.

The highest paid director received total emoluments of £41,790 (2021: Enif) and omounts under long-term incentive schemes of £19.660 (2021: nif). There were £3,666 of retirement benefits
accruing to directors in the financial period under defined benefit schemes. No director was paid compensation for toss office during the period.

9 Ananoe Income

62 weeks ended 52 weeks ended

29 January 2022 30 January 2021

sm em

Interest on loan issued to entities under common control 2.7 1.2
interest receivabie and simiiar charges 2.7 1.2
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SFP Holdings Limited

Notes to the C dated Rnanclal Stak s for the year ended 29 January 2022 (continued)

10 Rnance costs
) 62weeksended 52 wesks ended
29 Jonuary 2022 30 Jonuary 2021
sm €m
Bonk interest payable
- Bank borrowings 9.5 104
- Fair value losses on interest rate swaps transferred from equity 3.8 28
- Amortisation of refinancing costs 1.0 1.0
Fair value tosses/(gains) on unhedged derivative financlal instruments 0.7 (0.4)
Inferest payable and simiiar charges 15.0 138
11 income tax charge/(credit)
62 weelks ended 52 weeks ended
29 January 2022 30 Jonuary 2021
sm €m
Current tax
UK corporation tax on profits of the year 9.9 97
Adjustments in respect of prior years (excluding group relief) (0.1) (0.1)
Total cument tax 9.8 9.6
Deferred tax
Origin and raversal of timing differences 60.3 279
Impact of fax rate changes 18.7 92
Adjustments in respect of prior yaars 0.1 3.7’
Total dsferred tax 9.1 (22.4)
Tex charge/(credlt) for the year 78.9 (12.8)
Reconclliation of total fax charge
The UK standard rate of corporation tax for the year is 19% (2021:19%). The tax chargs for the current and prior years differ from the standard rate for the reasons set out in the following
reconciliation.
62 weeks ended 52 weeks ended
29 January 2022 30 January 2021
&m €m
Profit/ (loss) before income tax 253.6 95.7)
Tax on profit/(loss) at standard rate of 19% (2021: 19%) 48.2 8.2)
Tax effects of:
Adjustment in respect of prior years ©.1) (38)
Impact of deferred tax rate changes 30.8 9.2
Tax charge/(credlt) for the year 78.9 (12.8)
52 weeks ended 52 weeks ended
29 January 2022 30 January 2021
&m €m
Tax components of Other Comprehensive Income
Tax on items that may be reclossified to the Statement of Comprehensive Income
Impact of tax on derivative hedge taken to equity 8.7 .2)
Total tax in other comprehensive income 3.7 (1.2)
Deferred tax 3.7 .2y
8.7 (.2
12 Investment properties
Frechold land and
bulldings Total
sm &m
Cost or vatuation
As at 01 February 2020 1.286.3 1.285.3
Net toss on revaluation (136.9) (135.3)
As at 30 January 2021 1.150.0 1.160.0
Net gain on revaluation 213.0 2130
As at 29 January 2022 1.363.0 1,363.0




DocuSign Envelope ID: 276BD85C-6494-4F 1D-9B6C-39F5F988D17F

SFP Holdings Limited

Notes to the Consolidated Rnancial Statements for the year ended 29 January 2022 (confinued)

12

13

A\

Investment properties (continued)

Bdemal valuers

The investment properties were subject to extemnat valuations as ot 29 Janucry 2022 by qualified voluers, being members of the Royal Institute of Chartered Surveyors, working for CBRE
Limited.

The properties were valued on the basis of fair value and highest and best use in accordance with the RICS Valuation - Professional Standards 2014 and IFRS 13. When considering the

highest and best use o valuer considers its actual and potential uses which are legally and financially viable. Where the highest and best use differs from the existing use. the voluer
considers the use a morket pdrticipant would have in mind when formulating the price it would bid and reflects the cost and likelihood of achieving that use.

The extemal voluations use information provided by the Group. such as tenancy information and capital expenditure expectations. The vatuers, in forming their opinion make a series of
assumptions. The ossumptions are typically market related, such os yields and sental values, ond are based on the valuers' professional judgment and market observations. The mojor
inputs to the external valuation are reviewed by the Board.

Fair vatue msasurements
The Group's investment properties are reported under IFRS 13 Fair value measurement” which uses the following hieraichy to determine the valuation basis of assets and Babilifies:

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2 Inputs other than quoted prices included within leve! 1 that are observable for the osset or liability, either directly (that is, as prices) or indirecily (that is, derived from
prices)

Level 3 - Inputs for the asset or liability hat are not based on cbservable market data (that is. unobservable inputs)

The tair value of the Gioup’s properties has been determined using a market approach which provides an indication of the vatue by comparing the subject assets with identical or simitar
assets for which price information is availoble. All properties held by the Group at the end of the year were therefore rated level 3 (2021: level 3).

Sansiitvity
The table below ilustrates the estimated impoct on the Statement of Comprehensive Income and equity as a resutt of market movements in the fair value of the Company's properties.
Duse to increased uncertainty caused by the Covid-19 pandemic, the Directors consider that o 10% +/- movement in value represents o reasonable possible changs. However this analysis

is for {llustrative purposes only.

29 January 2022 30 Jonuary 2021
£m €m

tmpact on Statement of Comprehensive tncome
10% (2021: 10%) weakening in property estimated rental value (22.0) (20.0)
10% (2021: 10%) strengthening in property estimated rental value 220 30.0
0.5% (2021: 0.5%) strengthening of rent yistds 1.0y (90.0)
0.5% (2021: 0.5%) weakening of rent yields 1320 1200
F Piant and
Piant and
equipmant Total
sm sm
Cost
As at 30 January 2021 334 384
Disposals . -
As at 29 January 2022 334 334
Accumuiated depreciation :
As at 30 January 2021 (22.0) (22.0)
Charge for the year 1.6) 1.6)
As at 29 January (23.6) (23.6)
Nst book vatue
As at 30 Jonuory 202) a4 N4
As at 29 January 2022 9.8 9.8
Trode and other receivables
29 Januory 2022 30 January 2021
£m £m
Current
Amounts owad by group undertakings 8.8 201
Prepayments 0.3 0.2
Tota!l cument 9.1 20.3

During the year, the Group provided committed (acilities to entities under common confrol in the form of interest bearing grid promissory note agreements. As at the year end. the Group
has total outstanding ioan and interest of £8.8m (2021: £20.1m) from these counterparties

16 Trade and other payables
29 January 2022 30 January 2021
£m €m
Amounts owed o entity undertakings under common control 13.2 9.2
Accruols and deferred income 76 75
Other creditors 0.1 -
Total curent 20.9 6.7

Amounts owed by the Group to entity undertakings under common control are non-interest bearing and repoyable upon demand. Further details can be found at note 24.
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SFP Holdings Limited

Notes to the Consolldated Rnanclal State ts for the year ended 29 January 2022 (continued)

16 Defomed tax bakinces

The provision for deferred tax consists of the following deferred tax assets/(liabilities):
29 January 2022 30 January 2021
£m £m

Deferred tax assets due after more than 12 months 124 100
Deferred tox liobilities due after more than 12 months 141.6) (66.9)
Total provision (029.2) (56.4)

The gross movement on the deferred income tax account is as follows:
652 weela ended 52 weeks ended

29 January 2022 30 Jonuary 2021
am £€m

As at beginning of year 564 80.0
Charged/(credited) to the Statement of Comprehensive income LA (22.9)
Credited to other comprehensive income 3.7 1.2
As at end of year 129.2 56.4
Acoelerated
Capttal Derivative Property

Defsmred tax llabllttes Allowances Instruments revatuation Total

sm sm sm $m
As at 02 February 2020 - . (85.8) (85.8)
(Charged)/credited to the Statement of Comprehensive - - 193 19.3
As at 30 January 2021 - - (66.5) (66.5)
Credited to the Statement of Comprehensive Income - - (74.3) 4.3)
Credited to other comprehensive income - - X
As gt 29 January 2022 - (140.8) [

Aocelerated
Capitad Dertvative Other fiming

Defamed tax assets Allowances Instruments diffarences Total

£m sm £m sm
As at 02 February 2020 4.1 1.7 - 68
Charged to the Statement of Comprehensive Income 0.6 - 25 3.1
Credited to other comprehensive income . 1.2 - 1.2
As at 30 January 202t 4.7 29 26 10.1
Charged to the Statement of Comprehensive Income 13 - 39 6.2
Credited fo other comprehensive income - 2.9 - 9
As at 29 January 2022 6.0 - . 6.4 124

tn the March 2021 UK Budget. it was announced that legistation will be introduced in the Finonce Bill 2021 to increase the main rate of tax from 19% to 25% effective April 2023. No changes
to this were made in the March 2022 UK Budget announcement. As this was substantively enacted ot the balance sheet date deferred tax balances cre measured at the rate applicable
at the date when the underying temporary differences are expected to unwind.

Detferred tax assets and liabilities are offset when the Group has o legally enforceable right 1o offset current tax assets and liabilities and the deferred tax assets and liabilities relate to taxes
levied by the same tox authority on either:

(i) The same taxable entity, or
(i) Different company entities which intend either to seftle current tax assets and liabilities on @ net basis, or to reclise the assets and seftle the liabilities simultaneously, in each future

period in which significant amounts of deferred tax assets and liabilities are expected to be settied or recovered
As such the deferred tax assets have been offset against the deferred tox liabilities as the criteria for offset have been met.

17 Bommowings and other financial labiiities
29 January 2022 30 January 2021

$m €m
Current
Bank loans 6546.7 -
Total cument 546.7 -
Non-cumrent
Bank loans - 545.7
- 545.7

Total non-current

in January 2018, o loan facility of £650.0m was entered into, of which £350.0m was drawn and the £200.0m revolving credit facility was kept available for general comporate purposes. The
loan is secured by a fixed and floating charge over the Group's freehold properties. The fair value of the long term loan is equivatent to the carrying value of the loans as this is o floating-
rate financiol instrument.  The loan wos for an original term of five years and two 1-ysar extensions were agreed in January 2019 and January 2020,

The Group entered into interest rate swaps with o total notional amount of £350.0m maturing in line with the underdying loan facility and o UBOR Rloor derivative policy under which it will
receive o three month LIBOR below a strike value of 0%. On agreement of the one~year loan extensions in January 2019 and January 2020, the Group entered into further interest rate
swaps with o total notional amount of £350.0m, maturing in line with the extended period.

On the 19th March 2020, the Group fully drew down the £200.0m revolving credit facility. The Group has not entered into interst rate swops in refation to the £200m.
Duwring the year the £550m loan faciiity agreement wos amended ond restated to refiect the change from LIBOR to SONIA. The interest rate swops agreement and floor derivative policy
were also amended accordingly togsther with the back to back derivative contracts.

The loan liability as at 29 January 2022 of £546.7m (30 Jonuary 2021: £545.7m) is shown net of £7.4m (30 January 2021: £7.4m) direct financing costs which are being amortised over the
term of the loan. Accrued amortisation at the year end amounted to £4.3m (2021: £3.3m), Covenant compliance has been maintained throughout the period. The bank toan is classed
os falling due within one year as the lenders have the right to callin the loan upon a change of control of the Companies in the Group.
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SFP Holdings Limited

Notes to the Consolidated Financlal Statements for the year ended 29 January 2022 (continued)

. 18 Ananclal assets by category

Assets held at fair
value through the
Statement of
Dertvatives used P sive
Amortised ocost for hedging thcome Total
£m Sm £m . Sm
As at 30 January 2021
Cash and cash equivalents
- Cumrent 199.3 - - 199.3
Trode and other receivables
- Cunent 203 - - 203
Derivative financial instruments
- Current - . - -
- Non-current - - 0.7 07
Total 219.6 - 0.7 220.3
As at 29 January 2022
Cash and cash equivalents
- Cunent 198.4 - - 198.4
Trade and other receivables
- Cument LAl - - 9.1
Derivative financial instruments
- Cunent - 3.6 - 36
Total 207 .6 3.6 - 2111

Derivative asset amounts represent the fair value as at the balance sheet date of the interest rate swap contracts (which are held in a cash flow hedge relationship) and the interest rate
option (which is held at fair value through the Statement of Comprehensive Income). Fair values are estimated using discounted cash flow models that use cbservable yield curves
prevailing as at the reporting date. The valuation techniqus falls within level 2 of the fair value hierarchy (see note 12 for definition).

During the year, the Group provided committed facilities to entities under common control in the form of interest bearing grd promissory note agreements. As at the yeor end, the Group
has total outstanding loan and interest of £8.8m (2021: £20.1m) from these counterparties.

19 Ananclal labilties by category

Other labilities
Derivatives used heid at amortised
for hedging cost Total
Sm sm &m

As at 80 January 2021
Bomowings
- Noen-cumrent . 545.7 545.7
Trade and other payables
- Current - 16.7 167
Derivative financial instruments
- Current 42 - 42
- Non-current 10.7 - 10.7
Total 149 5624 6773
As at 29 January 2022
Borrowings
- Non-current - - -
- Current - 646.7 546.7
Trade and other payables
- Current - 209 0.9
Derivative financial instruments
- Current 0.3 - 03
- Non-cument - - -
Total 0.3 - j 3_3_7.6 567.9

Derivative liability amounts represent the fair value as at the balance sheat date of the interest rate swap contracts. The fair value of the interest rate swop contracts have been estimated
using a discounted cash flow model using an observable yield curve prevailing as al the reporting dote. The valuation technique falls within leve! 2 of the fair value hierarchy (see note 12

for definition).
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SFP Holdings Limited

Notes to the Consolidated Ananclal Statements for the yaar ended 29 January 2022 (confinued)

20 Rnancial Ask management

The principal financial risks faced by the Group are interest rate risks and this is managed through use of interest rate swaps to fix the interest rates payable, and SONIA floor derivative
instruments to protect ogainst negative interest rates. Given the nature of the Group's opsrations, it is not exposed to price or foreign currency risk. Risk management is controlled by the
Group under policies approved by the board of directors. The Group identifies, evatuates and hedgss financial tisks where appropriate. The board provides wiritten pririciples for overall risk
maonagement, as well as policies covering specific areas, such as interest rate risk, use of derivative financial instruments and non-derivative financial instruments, and investment of excess

liquidity.

inferest rate risks
Interest rate risk is the risk that the Group will be Impacted by adverse movements in interest rates.

Interest rate risk arises from the Group's use of interest bearing financial instruments, and is the risk that future cosh flows from financia! instruments will fluctuate due to changes in interest
rates and credit costs. The Group's policy is 1o minimise Ihis risk through long-term committed bank facilities ond the use of long-term interest rate swaps on a targe portion of its floating-
rate bank debt.

Market sk

Instruments used by the group

Interest rate swaps currently in place cover 100% of the variable loan principol outstanding. The fixed interest rate of the swaps is 1.16220%, and the variable rate of the loan amounts to
the SONIA rote plus a credit adjustment spread of 0.1193%.

The swap contracts require settlement of net interest receivable or payable every 90 days. The settlement rates coincide with the datas on which interest is poyable on the undertying
debt.

Effects of hedge accounting on the financial position and performance
The effects of the interest rate swaps on the group's financlal position and performance are as follows:

29 January 2022 30 January 2021
£m £m

tnterest rate swaps

Carrying amount (liability) 33 4.9

Notional amount 350.0 3500

Maturity dates 30 January 2023 30 January 2023
30 January 2024 30 January 2024
30 January 2025 30 January 2025

Hedge ratfio AN 1

Change in fair value of outstanding hedging instruments since 03 February (2021: 02 February) 14.6 ®.1)

Change in value of hedged item used to determine hedge effectiveness 4.5) 8.1

Weighted averoge hedged rate for the year 1.1622% 1.1622%

Eftact of UBOR reform

On 31 December 2021. The London Interbank Offered rate (IBOR) was phased out replaced by the Stering Overnight Index Average (SONIA), which is the risk free rate (RFR) selected by
the Bank of England. SONIA is currently a backwardHooking’ rate: It is based on overnight rates from actual fransactions, and It s published at the end of the overnight borowing period.

On 21 December 2021 the Gioup's LBORdinked £350m floating-rate facility ogreement which is hedged with an interest rate swap, was amended and restoted to reflect the transifion to
SONIA effective from 11 January 2022. The associated interest rate swap agreements were also amended and restated.
Furthermore as GBP LUBOR included a credit spread over the risk-free rate, whereas SONIA does not, UBOR was replaced by SONIA plus the Industry agreed credit adjustment spread of

0.1193%. This ensured that the two benchmark rates were economically equivalent on fronsition.

LUquidlty and
Liquidity and funding risk is the risk that the Group will not be able to meet its short term financial demands. The Group's operating subsidiaries are funded by ¢ combination of retained

profits and bank borrowings. Please refer to note 2d for more detail.
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Notes to the Consolidated RAnanclal Statements for the year ended ”hnwmm(qonﬂnusd)

20

21

SFP Holdings Limited

Fnancial sk management (confinued)

The following are the contractual maturdties of financial lobilities owing by the Group:

Derivative
financtal Trade and other
Loan finance Instruments payables Total
sm £m £m &m

Timing of undiscounted cash flows
Within one year 14.2 3.9 16.7 348
Between one and two years 14.2 38 - 18.0
Between two and five years. 5784 66 - 585.0
More than five years - - - -
As at 30 January 2021 £606.8 14.3 j . 16.7 637.8
Timing of undiscounted cash flows
Within one year 595.0 0.3) 209 615.6
Between one and two years - 09 - 0.9
Between two and five years - 27 - 27
More than five years - - - -
As at 29 Januaty 2022 595.0 33 20.9 819.2
Counterparty risks

Counterparty risk is the risk that one of the Group’s counterpaities will not meet its contractual obligations.
The Group is exposed to counterparty risks arising from its holdings of cosh and cash equivalents and derivative financial instruments. Cash and cash equivalents and open derivative
financial instruments are held in regulated financial institutions with high credit ratings.

The Group atso operates as & financing company for a number of entities under common control, and is therefore exposed to credit risk on loans receivable from group companies. The
maximum exposure to credit risk at the reporting date represents the camying vatue of the financial assets presented in note 14.

Sensfiivity

The Group is exposed to market movements in interest rates. In the current year, risks arising with financial instruments issued by related parties and extemat parties ore largely mitigated
and hedged against through the use of an interest rate swop contract.

Caplital risks
The Group's objectives when managing capital (i.e., the shareholder's equity in the business) are to sofeguard the Group's ability to continue as a going concern in order to provide
returns for shareholders and benefits for other stakehokders and to mainfain an optimal capital structure o reduce the cost of capilal.

in order to maintain or adjust the capital structure, the Group moy adjust the amount of dividends poid to shareholders, reduce capital to shareholders, issue new shares or sell assets to
reduce debt.

The Group as Lessor

Future aggregate minimum lease rental receivable under non-cancellable operating leases based on contractual rental income at year end is as follows:

29 January 2022 30 January 202t
sm £€m

Not later than one year §7.9 55.1
Later than one year but not later than two years 60.8 56.2
Later than two years but not later than three years 62.6 574
Later than three years but not later than four years 643 585
Later than four years but not later than five years 66.1 597
Later than five yeors 1.916.8 1.662.0

ota! 22.4 1.948.9

As at the year end. the Group had three (2021: three) leases in issue with entities under common control. On 31st January 2018 the existing leases were renewed. The term of the leases is
30 years and rents receivable are reviewed on an annua! basis.

Although the Group is exposed to changes in the residual vatue atf the end of the curment leases, the Group typically enters into new operating leases and therefore will not immediatety
reqlise any reduction in residuc! volue at the end of these leases. Expectations about the future residua! values are reflected in the fair value of the properties.

21
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SFP Holdings Limited

Notes to the Consolidated Finonglal Statements for the year ended 29 January 2022 (confinued)

22 Called up share capital

29 January 2022 30 Jonuary 2021
sm £m

Allotted, called up and fully pald
162,001,000 ordinary shares of £0.005 each (2021: 162,001,000 ordinary shares of £0.008 each) 0.8 0.8

23 ytimate holding company

The immediote parent undertaking is Selfridges Group Limited, which is incorporated in Canado. The Directors consider the ultimate parent company and controlling party to be Wittington
Investments, imited. which is incomporated in Canada.

The Company is the parent undsrtaking of the smallest and largest group of undertakings to consolidate these financial statements of 29 January 2022.
24 Relcted parly transactions
The Group leases its properties to Selfridges Retail Limited. A description of the terms of these leases can be found in note 21.

During the year, rental income of £4.9m (2021: £4.7m) was received by the Group on behalf of Selfidges Manchester Limited, a company under common control. A balance of £13.1m
(2021: £9.2m) is payable to Setfridges Manchester Limited as at the year end.

During the year. the Group provided funding to enfilies under common control in the form of interest bearing loans. As at the year end. the Group has total outstanding loan and interest
of £8.8m (2021: £20.1m) from these counterpariies

During the period the Group paid an annual management charge of £0.5m (2021: NIL) to SHEL Hotdings Europe timited, in relation to staff costs and overheads which are incured ot a
group level.

The Group considers the key management to be the Directors.

25 Subsequent events
There have been no significant events post balonce sheet date.
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SFP Holdings Limited
Company Balance Sheet
as ot 29 January 2022
29 January 2022 30 Jonuary 2021

. Note £m €m

Assets

t assots

Investments in Subsidiarles cs5 885.7 747.3

Total non-current assets 886.7 7473

Totol Assets 8857 7473

Total lablitles - -

Equity

Called up shore capital c7 08 0.8

Capital reserve 6124 6124

Retained earnings/(occumulated losses) 272.6 134.1

Total equity 885.7 747.3

Total tobilities and equity 685.7 7473

The notes on pages 25 to 26 form an integral part of these financio! statements.

Profit for the year amounted to £188.4m (2021: loss of £83.1m).

The Financiol Statements on pages 23 1o 24 were authorised for issus by the board of directors on 29 June 2022 and were signed on its behalf by:
DocuSigned by:

kedle Dowmn

¥ 543D20F17AES5493...

Director
29 June 2022
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SFP Holdings Limited
) Company Statemsnt of Changes in Equity
for the yeor ended 29 January 2022.
(Accumulated
Called up losses)/ retained
share capltal  Capttal reserve eamings Totat equity
sm sm £m £m
As at 01 February 2020 0.8 7260 103.6 8304
Loss for the financial year - - (83.1) (83.1)
Total comprehensive expense for the year - - (83.1) (83.1)
Transter of reserves (see below) - (113.6) 136 -
As a1 01 February 2020 08_ 6124 V341 7473
Profit for the financiat year - - 188.4 1884
Total comprehensive Income for the year - - 188.4 1884
Dividends = — —(500) (50.0)
Transactions with owners recognised directly in equity - - (50.0) (50.0).
As at 29 January 2022 0.8 8124 2726 885.7

All changss in equity are attributable to the owners of the Company.

During the current year, the Company has recognised an impairment reversal of £138.3m relating to the investment in its subsidiary. As a result £111.7m of the £113.6m transferred from capital

reserves to retained eamings in the periods to 30 January 2021 is now unredlised as ot 29 January 2022.
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SFP Holdings Limited

Notes to the Company Rnancial Statements for the year ended 29 January 2022

€1 Accounting poficies

The Company’s accounting policies are the same as those set out in note 2 of the Group financial statements except as noted below.

The Company’s financial statements are prepared on a standalone basis and accordingly only show the financial resutts of the Company for the year ended 29 Jonuary 2022. Capital
reorgonisation accounting principles have not been applied to the Company financial statements.

The Company's financial risk is managed as part of the Group's strategy and policies as discussed in note 20 of the Group finoncial statements.

Investments in subsidiaries are camied at cost less accumulated impairment losses. The carrying valus of the investment is dependent on the fair value less costs 1o sell. The canying value
of invesiments have been reassessed during the financial period and as a resutt the directors have reversed the previous impairment based on the fair value less costs to sell, which were
derived from the net assets of the investment Compony.

@) Bazls of preparation

©On 31 December 2020, EU-adopted IFRS was brought into UK low and became UK-adopted international accounting standards, with future changes to IFRS being subject to endorsement
by the UK Endorsement Board. In preparing these financial statements in accordance with FRS 101, the Company Financial Statements transitioned to UK-adopled internationa!
accounting standards (as described above) on 31 January 2021. There is no impact on recognition, measurement or disclosure in the period reported as a result of this change

New and amended standards adopted by the company

The company has opplied the following amendments for the first time for their annual reporting period commencing 31 January 2021:
« COVID-19-Related Rent Concessions - amendments to IFRS 16, and

« Interest Rate Benchmark Reform - Phase 2 - amendments to [FRS 9. 1AS 39, [FRS 7. IFRS 4 and IFRS 16.

The company also elected to adopt the following amendments earty:
- Annugal Improvements to IFRS Standards 2018-2020, and
- Deferred Tax related to Assets and Liabilities arising from a Single Transaction - amendments to IAS 127

The amendments listed above did not have any impact on the amounts recognised in prior periods and are not expected to significantly affect the curent or future periods.

New standards and ir ions not yet

- Certain new accounting standards, amendments to accounting standards and interpretations have been pubiished that are not mandatory for 30 January 2022 reporting periods and
have not been early adopted by the company. These standards, amendments or inferpretations are not expected 1o have o material impact on the entity in the current or future reporting
periods an on foreseeable future transactions.

The following exemptions from the requirements of IFRS have been applied in the preparation of these financial statements, in cccordance with FRS 101:

-IFRS 7. ‘Financlal instruments: Disclosures’.

- Paragraphs 91 to 99 of IFRS 13, Fair velue measurement” (disclosure of valuation techniques and inputs used for fair value mecsurement of assets and labilities).
-1AS 7, ‘Statement of cosh flows'.

- Paragraph 17 of 1AS 24. ‘Related party disclosures’ (key management compensation).

- The requirements in IAS 24, ‘Related party disclosures’, to disclose related parly transactions entered into between two of more members of a group.

- SFP Holdings Limited has elected to take the exemption under section 408 of the Companies Act 2006 from presenting the porent company profit and loss account.

These financia! statements have been prepared on a going concem basis. Refer to note 2(d) for the going concem assessment of the Group.
C2 Audltors’ remuneration

The audit fees are borne by Selfidges Properties Limited, an entily undertaking under commeon control, and ore not recharged. The audit fee for the Company for the year ending 29
Jonuary 2022 is £5.900 (2021: £4,250). No fees were incurred during the year (2021: nil) for any non-cudit work.

C3 Employee Information
The average monthly number of empioyees during the year excluding the Directors was nil (2021: nif).
C4 Directors' emoluments

No directors were remunerated for their services in relation to the Company (2021: €nif). The directors' services are considered incidental to their roles in other companies under common
control. They are employed and remunerated by either Setfridges Retail Limited or SHEL Holdings Europe limited, both companies under common control.

tnvestment In
C5 Investments in substdiaries subidiadas Total
sm £m

Cost
As at 30 January 2021 and 29 Jonuary 2022 888.0 888.0
tmpatment:
Accumutated losses as of 30 January 2021 (140.6) 140.6)
Reversal of impaoirment in the period 138.3 138.3
Accumutated fosses 0s ot 29 Jonuory 2022 3 3
Nst book vatue
As at 29 January 2022 8856.7 885.7
As at 30 January 2021 747.4 747 4

There are two undertakings as at 29 January 2022 whose results and financial position affected the figures shown in the Group's annual financial statements, os below:

FAnancing Umited dg rties L
Country of registration Englond & Wales England & Wales
Country of operation United Kingdom United Kingdom
Activity Financing Company Retail Property Hotding Company
Registered Office oddress 103 Wigmore Street, London, WU 1QS 103 wigmore Street, London, WU 1QS
Percontage share holding 100% 100%
Type of shares held Ordinary Ordinary

All companies are limited by shares.

*Owned indirectly

The canying value of the investment was assessed as at 29 January 2022, which resulted in a gain of value £138.3m, based on fair value less costs to sell.
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SFP Holdings timited

Notes to the Company Anancial Statements for the year ended 29 January 2022

C6 Anancial sk management
The Directors consider the Company’s financial risk profile to be low. Given the nature of the Company’s operations, it is not exposed to interest rate, price or foreign currency risk.

Liquidity and funding
Uquidity and funding risk is the risk that the Company will not be able to meet Its short term financial demands. The Company's operating subsldiarles ai funded by a combination of
retained profits and bank borrowings.

Capltal risks
The Company's objectives when managing capital (i.e.. the shareholder's equily in the business) are to safeguard the Company’s abllity to confinue as o going concern in order to
provide retums for shareholders and benefits for other stakeholders ond o maintain an opfimal copitat structure to reduce the cost of capitat.

In order to maintain or adjust the capital structure, the Company moy adjust the amount of dividends paid 1o shareholders, reduce capital fo shareholders, issue new shores or sell assets
to reduce debt.

C7 Called up share capital
Refer to note 22 of the Group consolidated financial statements.

C8 Uttimate holding company
Thei iate parent ur ing is Selfridges Group Limited.

The immediate parent undertaking is Selfridges Group Limited, which is incorporated in Canada. The Directors consider the uttimate parent company and controliing parly to be Wittington
tnvestments, timited, which is incorporated in Canada.

C9 Subsequent events

There have been no significant events post balance shest date.
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