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UTAH HOLDINGS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 JUNE 2023

The directors present the strategic report for the year ended 30 June 2023,

Fair review of the business

The Company was incorporated on 20 February 2020 and holds 100% of the share capital of Southerns Holdings Limited,
Southerns Limited, Southerns Office Interiors Limited, Southerns Office Interiors (Yorkshire) Limited, Southerns Group
Interiors and Tavisford Limited.

The company and its subsidiaries, collectively “Utah Group”, are dormant having ceased to trade since March 2022 in which
Utah Group disposed of all trading elements of the group. The key remaining creditor of Utah Holdings Limited remains TDC
LLP, the owner of the business.

Furthermore, considering the Company’s situation outside of a trading group, the directors have concluded that material
uncertainty exists in its use of the going concern basis of preparation. Accordingly, the Directors are considering their options
in relation to the longer-term future of the Group.

The loss for the year was £2,364,241, attributable primarily to interest charged on TDC LLP's loan note (2022: Profit of £11,1
70,753 ).

Financial risk management

Given the size of the Group, the directors have not delegated the responsibility of manitaring financial risk management to a
sub-committee of the board. The policies set by the board of directors are implemented by the Group's finance department on
a day-to-day basis to meet the treasury objectives. These objectives include ensuring that the Greup has sufficient liquidity to
meet its day-te-day needs and fund its capital ccmmitments and working capital requirements, deploying any surplus liquidity
in a prudent and profitable manner, and managing the Group's relationship with banks and financial institutions.

Critical estimates and judgements

The financial reporting framework that has been applied in their preparation of these financial statements is applicable law
and International Acccounting Standards (IAS) in conformity with the requirements of the Companies Act 2006, which requires
the use of estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting year. Although based on management's
hest judgements, actual results may uliimately differ from estimates made.

On behalf of the board

Mr A G Hayward
Director

20 March 2024




UTAH HOLDINGS LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 30 JUNE 2023

The directors present their annual report and financial statements for the year ended 30 June 2023,

Principal activities

The principal activity of the group up to 11 March 2022 was that of the sale, manufacture and distribution of office furniture
across the corporate, health, education and retail sectors.

From that date, after a group restructure the group has ceased to trade.

Results and dividends
The results for the year are set out on page 7.

No ordinary dividends were paid. The directors do not recommend payment of a further dividend.

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

Mrs J H Davisan

Mr A G Hayward

Mrw J Ley

Mr R P Smeaton {Resigned 31 December 2022)

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

Statement of directors' responsibilities
The directors are responsible for preparing the annual repeort and the financial statements in accordance with applicable law
and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have
elected to prepare the group and parent company financial statements in accordance with International Financial Reporting
Standards (IFRSs) as adopted by the United Kingdom. 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 period.

In preparing these financial statements, International Accounting Standard 1 requires that directors:

e properly select and apply accounting policies;

. present information, including accounting policies, in a manner that provides relevant, reliable, comparable and
understandable information;

. provide additional disclosures when compliance with the specific requirements in IFRSs are insufficient to enable
users to understand the impact of particular transactions, other events and conditions on the entity's financial position
and financial performance; and

hd make an assessment of the company's ability to continue as a going concern.

The directors are respansible for keeping adequate accounting recards that are sufficient o show and explain the company’s
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to
ensure that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the
assets of the company and hence for taking reascnable steps for the prevention and detection of fraud and other
iregularities.




UTAH HOLDINGS LIMITED

DIRECTORS® REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

Statement of disclosure to auditor
Each director in office at the date of approval of this annual report confirms tha::
. so far as the director is aware, there is no relevant audit infformation of which the company's auditor is unaware, and
hd the director has taken all the steps that he / she ought to have taken as a directer in order to make himself / herself
aware of any relevant audit information and to establish that the company's auditer is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of section 418 of the Campanies Act
2006,

Medium-sized companies exemption
This report has been prepared in accordance with the provisions applicable to companies entitled tc the medium-sized
companies exemption.

On hehalf of the board

Mr A G Hayward
Director

20 March 2024




UTAH HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF UTAH HOLDINGS LIMITED

Disclaimer of apinion

We were engaged to audit the financial statements of Utah Holdings Limited (the ‘parent company’) and its subsidiaries (the
‘group’) tor the year ended 20 Juns 2023 which comprise the group statement of comprehensgive inceme, the greup and
parent company statement of financial position, the group and parent company statement of changes in equity, the group
statement of cash flows and the group and parent company notes te the financial statements, including significant accounting
policies.

The financial reporting framework that has been applied in their preparation is applicable law and UK adopted international
accounting standards.

We do not express an opinion on the accompanying financial statements. Because of the significance of the matter described
in the 'Basis for Disclaimer of Opinion' section of our report, we have not been able to obtain sufficient appropriate audit
evidence to provide a basis for an audit opinion ¢n these financial statements.

Basis for disclaimer of opinion

As explainad in note 1.1 and 1.4 to the financial statements, the directors have prepared consolidated financial statements as
required under International Accounting Standards in conformity with the requirements of the Companies Act2006. The
consolidated financial statements for the period ended 30 June 2021 had not been previcusly prepared nor audited .
Consequently we have not been able to perform audit procedures or determine what the impact would be on the presentation
of the financial statements far the year ended 30 June 2022 and 30 June 2023.

Opiniens on other matters prescribed by the Companies Act 2006
Because of the significance of the matter described in the basis for disclaimer of opinion section of our report, we have been
unable to form an opinion, whether based on the work undertaken in the course of the audit:
* the information given in the strategic report and the directors' report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
* the strategic report and the directors' report have been prepared in accerdance with applicable legal requirements.

Matters on which we are required to report by exception

Notwithstanding our disclaimer of opinion on the financial statements, in the light of the knowledge and understanding of the
company and its environment abtained in the course of the audit performed subject to the pervasive limitation described
above, we have not identified material misstatements in the strategic report or the directors’ report.

Arising from the limitation of our work referred to above:
* we have not obtained all the information and explanaticns that we considered necessary for the purpose of our audi;
and
®* we were unable to determine whether adequate accounting records have been kept.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in
our opinion:

* returns adequate for our audit have not been received from branches net visited by us; or

* the financial starements are not in agreement with the accounting records and returns; or

*  certain disclosures of directors' remunearation specified by law are not made.

Responsibilities of directors

As explained moare fully in the directors' responsibilities staternent, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material misstaternent, whether
due to fraud or error. In preparing the financial statements, the directors are responsible for assessing the parent company's
ability to centinue as a going concern, disclesing, as applicable, matiers related 1o going concern and using the going concern
basis of accounting unless the directors either intend to liquidate the parent company or to cease operations, or have no
realistic alternative but to do so.




UTAH HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF UTAH HOLDINGS LIMITED

Auditor's responsibilities for the audit of the financial statements
Our responsibility is to conduct an audit of the company's financial statements in accordance with International Standards on
Auditing (UK} and to issue an audit report.

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

Other matters which we are required to address

Irregularities, 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 specific
procedures for this engagement and the extent to which these are capable of detecting irregularities, including fraud are
detailed below.

ldentifying and assessing risks relafed to irreqularities:

We assessed the susceptibility of the company's financial statements to material misstatement and how fraud might occur,
including through discussions with the directors, discussions within our audit team planning meeting, updating our record of
internal controls and ensuring these controls operated as intended. We evaluated possible incentives and opportunities for
fraudulent manipulation of the financial statements. We identified laws and regulations that are of significance in the context
of the company by discussions with directors and by updating our understanding of the sectar in which the company
operates.

Laws and regulations of direct significance in the contexi of the company include The Companies Act 2006 and UK Tax
legislation.

Audit response lo risks identified:

We considered the extent of compliance with these laws and regulations as part of our audit procedures on the related
financial statement items including a review of financial statement disclosures. We reviewed the company's records of
breaches of laws and regulations, minutes of meetings and correspondence with relevant authorities to identify potential
material misstatements arising. We discussed the company's palicies and procedures for compliance with laws and

regulations with members of management responsible for compliance. ) )
Lring the planning meeting with the audit team, the engagement partner drew attention to the key areas which might involve

non-compliance with laws and regulations or fraud. We enquired of management whether they were aware of any instances
of non-compliance with laws and regulations or knewledge of any actual, suspected or alleged fraud. We addressed the risk
of fraud through management override of controls by testing the appropriateness of journal entries and identifying any
significant transactions that were unusual or cutside the normal course of business. We assessed whether judgements made
in making accounting estimates gave rise to a possible indication of management bias. At the completion stage of the audit,
the engagement partner's review included ensuring that the team had approached their work with appropriate professional
scepticism and thus the capacity to identify non-compliance with laws and regulations and fraud.

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

A further description of our respansibilities is available on the Financial Reporting Council's website at;
https:fwww frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.




UTAH HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF UTAH HOLDINGS LIMITED

Use of our report

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

Mark Turner FCA (Senior Statutory Auditor)
For and on behalf of Champion Accountants LLP 20 March 2024

Chartered Accountants

Statutory Auditor 1 Worsley Court
High Street
Worsley
Manchester
M28 3NJ




UTAH HOLDINGS LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2023

2023 2022

Notes £ £
Continuing operations
Revenue 2 - 208,992
Cost of sales - (720)
Gross profit - 208,272
Administrative expenses 245,115 (1,680,954)
Operating profit/{loss) 4 245,115 (1,472,682)
Finance costs 8 (2,609,356) (3,529,550)
Other gains and losses 9 - 16,172,985
{Loss)/profit before taxation (2,364,241) 11,170,753
Income tax expense 10 - -
{Loss)/profit for the year (2,364,241} 11,170,753
Discontinued operations 11
Southerns Broadstock Limited - (555,632)
Space Invader Design Limited - 98,025
Ralph Capper Interiors Limited - (13,284)
{Loss)/profit and total comprehensive income for the year

(2,364,241} 10,699,862

Prafit far the financlal year is all attributable to the owners of the parent company.

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




UTAH HOLDINGS LIMITED

GROUP STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2023

Current assets
Trade and other receivables
Cash and cash equivalents

Current liabilities
Trade and other payables
Barrowings

Net current lizhilities

Net liabilities

Equity

Called up share capital
Capital redemption reserve

Retained samings

Total equity

Notes

13

16
15

18
19

2023

37,712
24,577

62,209

43,108
18,973,634

19,016,742

{18,954,453)

(18,054 453)

8
153,001

{19,107 462)

{18,954 453)

2022

197,416
33,129

230,545

303,787
16,363,969

16,667,756

(16,437 211)

(16,437,211)

153,009

(16,590,220)

(16,437,211)

The financial statements were approved by the board of directors and authorised for issue on 20 March 2024 and are signed

an its behalf by:

Mr A G Hayward
Director

Company registration number 12481337 {England and Wales)




UTAH HOLDINGS LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 30 JUNE 2023

Balance at 1 July 2021

Year ended 30 June 2022:
Profit and total comprehensive income

Balance at 30 June 2022

Year ended 30 June 2023:

Profit and total comprehensive income
Transactions with owners:
Redemption of shares

Reduction in shares

Balance at 30 June 2023

Share capital Capital Retained Total

redemption earnings

reserve

Notes £ £ £ £
153,009 - (27,290,082) (27,137,073)
- - 10,699,862 10,699,862
153,009 - (18,590,220) (16,437,211)
- - (2,364.241)  (2,364,241)
18 - 153,001 (153,001) -
18 (153,001} - - (153,001)
8 153,001  (19,107.462) (18,954,453)




UTAH HOLDINGS LIMITED

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2023

Notes

Cash flows from operating activities

Cash generated from/{absorbed by} operations 22
Interest paid

Income taxes refunded

Net cash inflow/(outflow) from operating activities
Investing activities

Proceeds from disposal of property, plant and equipment

Proceeds from disposal of subsidiaries, net of
cash disposed
Proceeds frem disposal of invesimenis

Net cash (used in)/generated from investing activities
Financing activities

Redemption of shares

Repayment of bank loans

Payment of lease liabilities

Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash gquivalents at beginning of year

Cash and cash equivalents at end of year

2023

144,140
309

144 449

(153,001)

(153,001)
(8,552)
33,129

24,577

2022
£ £
(3,483,155)
(3.674,370)
19,787
(7,137.738)
529,130
24 547 N28
(3,048)
25,073,110
(18,152,596)
(427.494)
{18,580,000)
(644.718)
677,847
33,129

-10 -




UTAH HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2023

1.1

1.2

1.3

Accounting policies

Company information

Utah Holdings Limited is a private company limited by shares incorporated in England and Wales. The registered office
is Unit 1, Easter Park, Great Bank Road, Wingates Industrial Estate, Bolton, Greater Manchester, BL5 3XU. The
company's principal activities and nature of its operations are disclosed in the directors’ report.

The group consists of Utah Holdings Limited and all of its subsidiaries

Accounting convention

The financial statements have been prepared in accordance with International Financial Reporting Standards (IFRS) as
adopted for use in the United Kingdem and with those parts of the Companies Act 2006 applicable to companies
reporting under IFRS, except as otherwise stated.

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

As a parent company with wholly owned subsidianes the company has produced these consolidated Financial
Statements despite the underlying complexities involved in consolidating a group which has undergone numercus
restructuring exercises and was previously part of a wider group that had entered administration.

Whilst individual company accounts have been prepared and audited for the previous financial year, the complexity of
the group consolidated position resulting from restructuring and refinancing exercises prevented a group position being
prepared for the accounting period ended 30 June 2021. In order to meet their statutory obligations the directors have
made certain assumplicns and judgemeants to enable the comparative and opening position to be stated. The directors
note that the auditors have disclaimed their opinion as a result of these matiers.

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

Business combinations

The cost of a business combination is the fair value at the acquisiticn date of the assets given, equity instruments
issued and liabilities incurred or assumead, plus costs directly attributable to the business combination. The excess of
the cost of a business combination over the fair value of the identifiable assets, liahilities and contingent liahilities
acquired is recognised as goodwill.

The cost of the combination includes the estimated amount of contingent consideration that is probable and can be
measured reliably, and is adjusted for changes in contingent consideration after the acquisition date.

Pravisional fair values recognised for business combinations in previous periods are adjusted retrespectively for final
fair values determined in the 12 months following the acquisition date.

Basis of consolidation

The consolidated group financial statements consist of the financial statements of the parent company Utah Holdings
Limited together with all entities controlled by the parent company (its subsidiaries) and the group’s share of its
interests in joint ventures and associates.

The financial statements are made up to 30 June 2023. Where necessary, adjustments are made to the financial
statements of subsidiaries to bring the accounting policies used inte line with those used by other members of the

group.

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

11 -




UTAH HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

1

14

15

1.6

Accounting policies (Continued)

Subsidiaries are consolidated in the group's financial statements from the date that contrel commences until the date
that control ceases.

Entities in which the group holds an interest and which are jointly controlled by the group and one or more other
venturers under a contractual arrangement are treated as joint ventures. Entities other than subsidiary undertakings or
joint ventures, in which the group has a participating interest and over whose operating and financial policies the group
exercises a significant influence, are treated as associates.

Investments in joint ventures and associates are carried in the group statement of financial position at cost plus
post-acquisition changes in the group’s share of the net assets of the enlity, less any impairment in value. The carrying
values of investments in joint ventures and associates include acquired goodwill.

If the group's share of losses in a joint venture or associate equals or exceeds its investment in the joint venture or
associate, the group does not recognise further losses unless it has incurred obligations to do so or has made
payments on behalf of the joint venture or associate.

Unrealised gains arising from transactions with joint ventures and associates are eliminated to the extent of the group’s
interest in the entity.

Going concern

The directors have prepared the financial statements on the basis that the company ceased to be a going concern in
2022, which continues to he the case. The going concern presumption has heen departed from as a rasult of the
reorganisation of Utah Group that was completed on 11 March 2022, which resulted in the wider remaining group
ceasing to trade.

Revenue

Revenue is measured based on the consideration specified in a contract with a customer and excludes amounts
collected on behalf of third parties. The group reccgnises revenue when it transfers control of a product or service to a
customer.

When cash inflows are deferred and represent a financing arrangement, the fair value of the consideration is the
present value of the future receipts. The difference between the fair value of the consideration and the nominal amount
received is recognised as interest income.

The nature, timing of satisfaction of performance cbligations and significant payment terms of the group's major
sources of revenue are as follows:

Non-current investments

Interests in subsidiaries, asscciates and jointly controlled entities are initially measured at cost and subsequently
measured at cost less any accumulated impairment losses. The investmeants are assessed for impairment at each
reporting date and any impairment losses or reversals of impairment losses are recognised immediately in profit or
loss.

A subsidiary is an entity controlled by the parent company. Contral is the power 1o govarn the financial and operating
policies of the entity so as to obtain benefits from its activities.

An associate is an entity, being neither a subsidiary nor a joint venture, in which the group holds a long-term interest
and has significant influence. The group considers that it has significant influence where it has the power to participate
in the financial and operating decisions of the associate.

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

12 -




UTAH HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

1

1.7

1.8

Accounting policies (Continued)

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid investments
with criginal maturities of three months or less, and bank overdrafts, Bank overdrafts are shown within borrewings in
current liabilities.

Financial assets

Financial assets are recognised in the group's statement of financial position when the group becomes party to the
contractual provisions of the instrument. Financial assets are classified into specified categories, depending on the
nature and purpose of the financial assets.

At initial recognition, financial assets classified as fair value through profit and loss are measured at fair value and any
transaction costs are recognised in profit or loss. Financial assets not classified as fair value through profit and loss are
initially measured at fair value plus transaction costs.

Financial assets at fair value through profit or loss

When any of the above-mentioned cenditions for classification of financial assets is not met, a financial asset is
classified as measured at fair value through profit or loss. Financial assets measured at fair value through profit or loss
are recognized initially at fair value and any transaction costs are recognised in profit or loss when incurred. A gain or
loss on a financial asset measured at fair value through prefit or loss is recognised in profit or loss, and is included
within finance income or finance costs in the statement of income for the reporting period in which it arises.

Financial assets held at amortised cost

Financial instruments are classified as financial assets measured at amortised cost where the objective is te hold these
assels in order to collect contractual cash flows, and the contractual cash flows are solely payments of principal and
interest. They arise principally from the provision of goods and services to customers (eg trade receivables). They are
initially recognised at fair value plus transaction costs directly attributahle to their acquisition or issue, and are
subsequently carried at amortised cost using the effective interest rate method, less provision for impairment where
necessary.

Financial assets at fair value through other comprehensive income

Debt instruments are classified as financial assets measured at fair value through other comprehensive income whers
the financial assets are held within the group’s business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets, and the contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments of principal and interest on the principal amount ouistanding.

A debt instrument measured at fair value through other comprehensive income is recognised initially at fair value plus
transaction costs directly atiributable to the asset. After initial recognition, each asset is measured at fair value, with
changes in fair value included in other comprehensive income. Accumulated gains or losses recognised through other
comprehensive income are directly transferred 1o profit or loss when the debt instrument is derecognised.

The parent company has made an irrevocable election to recognize changes in fair value of investments in equity
instruments through other comprehensive inceme, not through profit or loss. A gain or loss from fair value changes will
be shown in other comprehensive income and will not be reclassified subsequently to profit or loss. Equity instruments
measured at fair value through other comprehensive income are recognized initially at fair value plus transaction cost
directly attributable to the asset. After initial recognition, each assst is measured at fair value, with changes in fair value
included in other comprehensive income. Accumulated gains or losses recognized through other comprehensive
income are directly transferred to retained earnings when the equity instrument is derecognized or its fair value
substantially decreased. Dividends are recognized as finance income in profit or loss.

-13 -




UTAH HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

1 Accounting policies (Continued)

Impairment of financial assets
Financial assets carried at amortised cost and FVOCI are assessed for indicators ef impairment at each reporting end
date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows of the investment have been affected.

Derecognition of financial assets
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire, or when it
transfers the financial asset and substantially all the risks and rewards of ownership to another entity.

1.9 Financial liabilities
The group recognises financial debt when the group becomes a party to the contractual provisions of the instrumenis.
Financial liabilities are classified as either 'financial liabilities at fair value through profit or loss’ or ‘other finangial
liahilities'.

Other financial liabilities

Other financial liabilities, including borrowings, trade payables and other short-term monetary liabilities, are initially
measured at fair value net of transaction costs directly attributable to the issuance of the financial liability. They are
subsequently measured at amortised cost using the effective interest method. For the purposes of each financial
liahility, interest expense includes initial transaction costs and any premium payable on redemption, as well as any
interest or coupon payable while the liability is outstanding.

Derecognition of financial liabilities
Financial liabilities are dereccgnised when, and cnly when, the group's chligations are discharged, cancelled, or they
expire.

1.10 Equity instruments
Equity instruments issued by the parent company are recorded at the proceads received, net of direct issue costs.
Dividends payable on equily instruments are recognised as liakilities once they are no longer payable at the discretion
of the company.

1.11 Taxaticn
The tax expense represents the sum of the tax currently payable and deferred 1ax.

Current tax

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

14 -




UTAH HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

1 Accounting policies (Continued)
Deferred tax
Deferred tax is the tax expected to be payable or recoverable on differences beiween the carrying amecunis of assets
and liakilities in the financial statements and the corresponding tax bases used in the camputation of taxable profit, and
is accounted for using the balance sheet liability method. Deferred tax liabilities are generally recognised for all taxable
temporary differences and deferred tax assets are recognised to the extent that it is probable that taxable profits will be
available against which deductible temporary differences can be utilised. Such assets and liabililies are not recognised
if the temporary difference arises from goodwill or from the initial recognition of cther assets and liabilities in a
transaction that affects neither the tax profit nar the accounting profit.
The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it is
no lenger probatle that sufficient taxable profits will be available to allow all or part of the asset te be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is setlled or the
assetl is realised. Deferred tax is charged or credited in the income statement, except when it relates to items charged
or credited directly to equity. in which case the deferred tax is also dealt with in equity. Deferred tax assets and
liabilities are offset whan the group has a legally enforceable right to offset current tax assets and liabilities and the
deferred tax assets and liabilities relate to taxes levied by the same tax authority.
1.12 Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of inventories or non-current assets.
The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are received.
Termination benefits are recognised immediately as an expense when the group is demonstrably committed to
terminate the employment of an employee or to provide termination benefits.
1.13 Retirement benefits
Paymenis to defined contribution retirement benefit schemes are charged as an expense as they fall due.
2 Revenue
2023 2022
£ £
Revenue analysed by class of business
Discontinued - 17,601,487
Continuing - 208,902
- 17,810,479
3 Exceptional items
2023 2022
£ £
Expenditure
Other exceptional costs - 323,845
Discontinued operations - 323,845
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UTAH HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

4 Operating profit/{loss)
Operating profit/(loss) for the vear is stated after charging/(crediting):
Fees payable to the company's auditor for the audit of the company's financial
statements
(Profit/loss on disposal of property, plant and equipment
Write down of assets held for sale
(Profit)floss on disposal of intangible assets
5 Auditor's remuneration
Fees payable to the company's auditor and associates:
For audit services

Audit of the financial statements of the group and company
Audit of the financial statements of the company's subsidiaries

6 Employees

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

Management and administration
Warehouse and distribution

Total

Their aggregate remuneration comprised:

Wages and salaries
Sccial security costs
Pension costs

2023

2022

22,975
52,196
418,083
1,360

2023

2022

15,025
34,167

2023
Number

49,192

2022
Number

41
65

106

2022

3,481,241
510,468
43,396

4,035,105
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UTAH HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

7 Directors’ remunetation

Remuneration for qualifying services
Company pension contributions to defined contributicn schemes

Remuneration disclosed above includes the following amecunts paid to the highest paid director:

Remuneration for qualifying services
Company pension contributions to defined contributicn schemes

2023 2022
£ £

- 473,402

- 43,396

- 516,798
2023 2022
£ £

nfa 104,167
nfa 11,815

As total directors' remuneration was less than £200,000 in the current year, no disclosure is provided for that year.

8 Finance costs
2023 2022
£ £
Interest on bank overdrafts and loans 2,609,356 3,674,370
Discontinued operations - (144.820)
2,609,356 3,529,550
9 Other gains and losses
2023 2022
£ £
Amounts writlen back to/(written off) investments held at fair value through OCI
- (3,048)
Amounts written back to financial liabilities - 11,027,539
Gains on disposal of subsidiaries - 5,148,494
- 16,172,985
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UTAH HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

"

10  Income tax expense

The charge for the year can be reconciled to the profit/{loss) per the income statement as follows:

2023 2022
£ £
(Lossiprofit before taxation (2,364,241) 10,699,962
Expected tax (credit)/charge based on a corporation tax rate of 19.00% (2022:
19.00%) (449,2086) 2,032,893
Utilisation of tax losses not previously recognised - (2,184,574)
Unutilised tax losses carried forward 449 206 151,681
Taxation charge for the year - -
Discontinued operations
Southerns Broadstock Limited
The results of the discontinued business, which have been included in the income statement, were as follows:
2023 2022
£ £
Revenue - 16,017,791
Operating expenses - (16,133,832)
Exceptional items - (294,671)
Finance costs - (144,820)
Loss before taxation - {555,532)
Income tax expense - (100)
Net loss attributable to discontinuation - (555,632)
Space Invader Design Limited
The results of the discontinued business, which have been included in the income statement, were as follows:
2023 2022
£ £
Revenue - 1,339,253
Operating expenses - (1,215,999)
Exceptional items - {25,229)
{Loss)/profit before taxation - 98,025
Net (loss)/profit attributable to discontinuation - 98,025
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UTAH HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

1 Discontinued operations (Continued)

Ralph Capper Interiers Limited
The results of the discontinued business, which have been included in the inceme statement, were as follows:

2023 2022

£ £

Revenue - 244 443
Qperating expenses - (253,782)
Exceptional items - (3,9458)
Loss before taxation - (13,284)
Net loss attributable to discontinuation - (13,284)

12 Impairments

Impairment tests have been carried out where appropriate and the following impairment losses have been recognised
in profit or loss:

2023 2022
£ £
In respect of:
Financial assets - fair value through OCI - 3,048
Recognised in:
Other gains and losses - 3,048
13  Trade and other receivables
2023 2022
£ £
VAT recoverable - 3,971
Other receivables 36,489 192,222
Prepaymenis 1,223 1,223

37,712 197,416
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UTAH HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2023

14  Trade receivables - credit risk

Fair value of trade receivables

The directars consider that the carrying amount of trade and other receivables differs from fair value as follows:

Carrying value Fair value
2023 2022 2023 2022
£ £ £ £
Other debtors 36,489 192,222 189,490 192,222
Prepayments 1,223 1,223 1,223 1,223
37,712 193,445 190,713 193,445
Na significant receivable balances are impaired at the reporling end date.
15 Borrowings
2023 2022
£ £
Borrowings held at amortised cost:
Bank loans

18,973,634

16,363,969

Toscafund GP Limited helds a fixed and fleating charge over the investments in subsidiaries dated 27 February 2020, 4
June 2020 and 24 June 2021. The carrying amount of this loan at the reporting date was £18,973,634 (2022:

£16,363,269). An interest rate of 12% above LIBOR applies te this loan.

16  Trade and other payables

Accruals
Sccial security and other taxation
Other payables

17  Retirement benefit schemes
Defined contribution schemes

Charge to profit or loss in respect of defined contribution schemes

The group cperates a defined contribution pensien scheme for all qualifying employees.

held separately from those of the group in an independently administered fund.

2023 2022

£ £
30,400 31,700
11,762 23,241
946 248,848
43,108 303,787
2023 2022

£ £

- 43,396

The assets of the scheme are
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UTAH HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2023

18  Share capital

2023 2022 2023 2022
Ordinary share capital Number Number £ £

Issued and fully paid
A Ordinary of 1p each - 8,955,000 - 89,550
B Crdinary of 0.0001p each - 893,713 - 1
C Ordinary of 0.0001p each 8,025,539 8,025,539 8 8
C1 Ordinary of 1p each - 10 - -
C2 Ordinary of 1p each - 10 - -
Deferred shares of 1p each - 6,345,001 - 63,450
8,025,539 24,219,273 8 153,009

19 Capital redemption reserve

2023 2022
£ £
At the beginning of the year - -
Transfers 153,001 -
At the end of the year 153,001 -

20  Capital risk management
The group is not subject to any externally imposecd capital requirements.
21 Related party transactions

Remuneration of key management personnel

The remuneration of key management personnel, including directors, is set out in note 7.

Other transactions with related parties

During the year the group entered into the following transactions with related parties:

Interest paid

2023
£

Entities with joint control or significant influence
over the campany 2,609,665

2022

3,486,830

Management charges

2023
£

2022
£

25,000
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UTAH HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

21 Related party transactions

The following amounts were outstanding at the reporting end date:

Amecunts due to related parties

Entities with joint control or significant influence over the company
Joint ventures in which the entity is a venturer

22  Cash generated from/{absorbed by} cperations

(Lossyprofit before income tax from:
Continuing operations
Discontinued operations

(Lossprofit for the year before income tax

Adjustments for:

Finance costs

(Gain}loss on disposal of property, plant and equipment
(Gainyloss on disposal of intangibles

Other gains and losses

Movements in working capital:
Increase in inventories

Decrease in trade and other receivables
Decrease in trade and other payables

Cash generated from/{absorbed by} operations

(Continued)

2023 2022
£ £
18,973,634 16,363,970
. 247,666
18,973,634 16,611,636
2023 2022
£ £
(2,364,241) 11,170,753
. (470.791)
(2,364,241) 10,699,062
2,609,356 3,674,370
- 52,196
- 1,360
- (18,172,985)
. (461,637)
159,704 322,122
(260,679)  (1.598,543)
144,140

(3,483,155)
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UTAH HOLDINGS LIMITED

COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2023
2023 2022
Notes £ £
Current assets
Trade and other receivables 25 346,205 499,606
Current liabilities
Trade and other payables 27 41,762 42,162
Borrowings 26 18,973,634 16,363,969
19,015,396 16,406,131
Net current liabilities {18,669,7191) (15,906,525)
Net liabilities {18,669,191) {15,906,525)
Equity
Called up share capital 28 8 153,009
Capital redemption reserve 153,001 -
Retained eamnings (18,822,200} (16,059,534)
Total equity (18,669,191} {15,906,525)

As permitted by s408 Companies Act 20086, the company has not presented its own income statement and related notes. The
company's loss for the year was £2,609,665 (2022 - £12,674,693 loss).

The financial statements were approved by the board of directors and authorised for issue on 20 March 2024 and are signed
an its behalf by:

Mr A G Hayward
Director

Company registration number 12481337 (England and Wales)
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UTAH HOLDINGS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2023

Share capital Capital Retained Total
redemption earnings
reserve
Notes £ £ £ £

Balance at 1 July 2021 153,009 - {3,384.841) (3.231,832)
Year ended 30 June 2022:
Loss and tolal comprehensive income - - (12,674,693) (12,674,693)
Balance at 30 June 2022 153,009 - (15,059,534) (15,906,525)
Year ended 30 June 2023:
Loss and tolal comprehensive income - - {2,609,665) (2,609.665)
Transactions with owners:
Redemption of shares 28 - 163,001 (153,001) -
Reduction in shares 28 (153,001} - - (153,001)
Balance at 30 June 2023 8 153,001

(18,822,200)

(18,669,191)
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UTAH HOLDINGS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

23  Employees company disclosure

The average menthly number of persons {including directors) employed by the company during the year was:

Total

24  Subsidiaries

Details of the company's subsidiaries at 30 June 2023 are as follows:

Name of undertaking Registered office
Scutherns Holdings Limited England
Southerns Limited * England
Southerns Group Interior Limited ** England
Southerns Office Interiors (Yorkshire) England

Ltd ™

Tavisford Ltd *** England
Southerns Office Intericrs Ltd ™" England

" Held through Southerns Holdings Limited

** Held through Southerns Limited

*** Held through Southerns Group Interiors Limited
**** Held through Tavisford Limited

2023
Number

Class of
shares held

Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary

2022

Number

% Held

Direct

100.00
o]
0
0

Indirect

100.00
100.00
100.00

100.00
100.00

All of the above companies are registered in England & Wales and their registered office is: Lyme Green Business

Park, Brunel Road, Macclesfield, England, SK11 CTA.

25 Trade and other receivables company disclosure

Amounts owed by fellow group undertakings

Other receivables

26 Borrowings company disclosure

Borrowings held at amortised cost:
Bank loans

2023 2022

£ £

345,947 346,347
258 153,259
346,205 499,606
2023 2022

£ £
18,973,634 16,363,969

Toscafund GP Limited holds a fixed and floating charge over the investments in subsidiaries dated 27 February 2020, 4
June 2020 and 24 June 2021. The carrying amount of this loan at the reporting date was £18,973,634 (2022:

£16,363,869). An interest rate of 12% above LIBOR applies to this loan.
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UTAH HOLDINGS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2023

27  Trade and other payables company disclosure

Accruals
Sccial security and other taxation

28  Share capital company disclosure

Refer to nate 18 of the group financial statements.

2023

30,000
11,762

41,762

2022

30,400
11,762

42,162
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