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M8 GROUP LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 29 SEPTEMBER 2022

The directors present the strategic report for the year ended 29 September 2022.

Fair review of the business
The results show a profit before tax for the year of £704k on a Turnover of £17.1m compared to £824k on a Turnover of
£15.2min 2021.

The group has continued to grow during the year driven by the trends of humanisation and premiumisation of pet products.
The group has continuad to source products which are targetad at meeting the customer needs with the primary focus on
quality products at affordable prices.

During the year the group has seen external industry wide inflationary pressures as well as high freight costs, and has
continued to work with all entities in the supply chains to minimise the impact of these on performance. In continuing to
deliver this strategy the group has absorbed some exceptional costs. The group conlinues to flex its resources to meet the
additional demands across all business areas.

At the end of the year the group held net assets of £1.57m (2021: £1.01m).

Qutlook
Whilst there remains risk due to the global supply chain shortages and industry wide inflationary pressures, we are confident
that the company will continue to trade profitably and cash generatively moving forward.

The group is debt free with cash resarves and in a strong position to manage any risks due to inflationary pressures as well

as to seek out new opportunities.
Principal risks and uncertainties

As for many businesses of our size, the business environment in which the company operates continues to be challenging.
The key risks to the business centre around:

Liquidity and cash flow

IT system integrity

Competition

Preduct sourcing and availability
Fareign exchange movements
Inflation

The directers have also considered the continued knock on impact of Brexit and Covid to the business through supply chain
risks.

The directors regularly consider the principal risks and uncertainties of the business and continue to focus ¢n the mitigation of
these risks in order to develop the business.

Financial instruments

Objectives

Our financial risk management objectives are to ensure sufficient working capital and cash flow for the company and to
ensure there is sufficient support for the company's strategy. This is achieved through careful management of our cash
resources, supported by inter-company loan finance. No material treasury transactions or derivatives are entered into.

Risks
All customers who wish to trade an credit terms are subject to credit verification procedures. Trade debtors are monitored on
an ongoing basis and provision is made for doubtful debts where necessary.

The company has no borrowings and as such is subject to no interest rate risk. The company's principal foreign currency
exposures arise from the purchase of goods from overseas companies.




M8 GROUP LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 29 SEPTEMBER 2022

Research and development
The Group continues to invest in research and development and is implementing impravements to both its backend and
customer-facing IT systems.

On behalf of the board

Mr R S Torrens
Director

2 February 2023




M8 GROUP LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 29 SEPTEMBER 2022

The directors present their annual report and financial statements for the year ended 29 September 2022.

Principal activities
The principal activity of the company and group continued to be that of retail activities.

Results and dividends
The results for the year are set out on page 8.

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:

Mr R S Torrens
Mr O Jimoh-Akindele

Auditor
The auditor, Azets Audit Services, is deemed to be reappointed under section 487(2) of the Companizs Act 2006.

Strategic report

The group has chosen in accordance with Companies Act 2006, s. 414C(11) to set out in the group's strategic report
information required by Large and Medium-sized Companies and Groups (Accounts and Reports} Regulations 2008, Sch. 7
to be contained in the directors' report. It has done so in respect of financial instruments and associated risks.

Statement of disclosure to auditor

So far as each person who was a director al the date of approving Lhis reporl is aware, there is no relevanl audil information
of which the auditor of the company is unaware. Additionally, the directors individually have taken all the necessary steps that
they ought to have taken as directors in arder to make themselves aware of all relevant audit information and to establish that
the auditor of the company is aware of that inferrmation.

On hehalf of the board

Mr R S Torrens
Director

2 February 2023




M8 GROUP LIMITED

DIRECTORS® RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 29 SEPTEMBER 2022

The directors are respeonsible for preparing the Annual Report 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
clected ta prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Acccunting Standards and applicable law). Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the group and company, and
of the profit or loss of the group for that period. In preparing these financial statements, the directers are required to:

hd select suitable accounting policies and then apply them consistently;

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

4 state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the ;

o prepare the on the going concern basis unless it is inappropriate to presume that the group and company will
continue in business.

The directors are respansible for keeping adequate accounting records that are sufficient to show and explain 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 1o ensure that the financial statements comply with the Companies Act 2006. They are also
responsible for safeguarding the assets of the group and company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.




M8 GROUP LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS GF M8 GROUP LIMITED

Opinion

We have audited the financial statements of M8 Group Limited {the 'parent company') and its subsidiaries (the ‘group") for the
year ended 29 September 2022 which comprise the group profit and loss account, the group statement of comprehensive
income, the group balance sheet, the company balance sheet, the group statement of changes in equity, the company
statement of changes in equity, the group statement of cash flows and notes to the financial statements, including significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdem Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in
the UK and Republic of ireland {(United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
hd give a true and fair view of the state of the group's and the parent company's affairs as at 29 September 2022 and
of the group’s profit for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepled Accounting Praclice; and
. have been prepared in accordance with the requirements of the Companies Act 20086.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs {UK)) and applicable law. Our
responsibiliies under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn of our report. We are independent of the group and parent company in accordance with the ethical
requirements that are relevant to our 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. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to geoing concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the group's and parent company's ability to continue as a going
concemn for a period of at least twelve months from when the financial statements are authcrised for issue.

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

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion ¢n the financial statements does not cover the other information and, except to the extent otherwise explicitly stated
in our report, we do not express any form of assurance conclusion thereon. Our respensibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowladge cbtained in the course of the audil, or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a material
misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that there is a
material misstatement of this other informaticn, we are required to report that fact.

We have nothing ta report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our 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.




M8 GROUP LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS GF M8 GROUP LIMITED

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and the parent company and their environment obtained in the
course of the audit, we have not identified material misstatements in the strategic report or the directors' report. We have
nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to you if,
In &ur opinion:

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

* the parent company financial statements are not in agreement with the accounting records and returns; or

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

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

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, 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 misstatement, whether
due to fraud or error. In preparing the financial statements, the directors are responsible for assessing the parent company's
ahility to continue as a going cancern, disclesing, as applicable, matters related to 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.

Auditor's responsibilities for the audit of the financial statements

Our ohjectives 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 auditor's report that includes cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in accordance with 1ISAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the econcmic decisicns of users taken on the basis of
these financial statements.

A Turlher description of our respansibililies is available on Lhe Financial Reporling Council's website al:
https:/www frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.




M8 GROUP LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS GF M8 GROUP LIMITED

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations, We design procedures in line with
our responsibilities, outlined above and on the Financial Reporting Council's website, to detect material misstatements in
respect of iregularities, including fraud.

We obtain and update our understanding of the entity, its activities, its control environment, and likely future developments,
including in relation to the legal and regulatery framework applicable and how the entity is complying with that framework.
Based on this understanding, we identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinian. This includes consideration of the risk of acts by the entity that
were contrary to applicable laws and regulations, including fraud.

In response 1o the risk of irregularities and non-compliance with laws and regulations, including fraud. we designed
procedures which included:

®* Enquiry of management and thoese charged with governance around actual and potential litigaticn and claims as well
as actual, suspected and alleged fraud;

* Assessing the extent of compliance with the laws and regulations considered to have a direct material effact on the
financial statements or the operations of the entity through enquiry and inspection;

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

® Performing audit work over the risk of management bias and override of controls, including testing of joumnal entries
and other adjustments for appropriateness, evaluating the business rationale of significant transacticns outside the
normal course of business and reviewing accounting estimates for indicators of potential bias.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to
a material misstatement in the financial statements or non-compliance with regulation. This risk increases the more that
compliance with a law ¢r regulation is removed from the events and transactions reflected in the financial statements, as we
will be less likely to become aware of instances of non-compliance. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from errar, as fraud may invelve collusion, fergery, intentional omissions,
misrepresentations, or the override of internal centrol.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. Our audit work has been undertaken so that we might state o the company’s members those matters we are
raquired 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 company and the company’'s members as a body, for our audit
work, for this report, or for the opinions we have formed.

Alan Brown (Senior Statutory Auditor)

For and on behalf of Azets Audit Services 2 February 2023
Chartered Accountants
Statutory Auditor Titanium 1
King's Inch Place
Renfrew

Renfrewshire
United Kingdom
PA4 8WF




M8 GROUP LIMITED

GROUP PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 29 SEPTEMBER 2022

Notes
Turnover 3
Cost of sales
Gross profit
Distribution costs
Administrative expenses
Operating profit 4
Interest payable and similar expenses 8
Profit before taxation
Tax on prefit 9

Profit for the financial year

2022

17,140,533

(12,474,120}

4,666,413

(1,655,192)

(2,298,889)

712,332
(8.419)

703,913

(147,188)

556,725

Profit for the financial year is all attributable to the owners of the parent company.

2021

15,201,264

(10,649,626)

4,551,638

(1,443,185)

{2,253,611)

854,842
(31,168)
823,674

(95.560)

728,114




M8 GROUP LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 29 SEPTEMBER 2022

Profit for the year
Other comprehensive income

Total comprehensive income for the year

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

2022

556,725

556,725

2021

728,114

728,114




M8 GROUP LIMITED

GROUP BALANCE SHEET
AS AT 29 SEPTEMBER 2022

Fixed assets
Goodwill
Other intangible assets

Total intangible assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets
Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Provisions for liabilities
Provisions
Deferred tax liability

Net assets

Capital and reserves
Called up share capital
Share premium account
Profit and loss reserves

Total equity

Notes

10
10

11

14

15

16

17

21
20

23

2022
£ £
46,495
46,495
141,138
187,633
1,645,452
322,801
1,106,589
3,274,842
(1,697,337)
1,577,505
1,765,138
(1,386)
160,403
32,865
(193,268)
1,570,484
1,133,574
1,441,027
(1,004,117)
1,570,484

2021

£ £

34,053

139,936

173,989

93,763

267,752
1,440,864
259,378
1,127,072
2,827,314
(1,909,260)

918,054

1,185,806

(4,159)
160,403
7,485

(167,888)

1,013,759

1,133,574

1,441,027

(1,560,842)

1,013,759

The financial statements were approved by the board of directors and authorised for issue on 2 February 2023 and are

signed on its behalf by:

Mr R S Torrens
Director

-10 -




M8 GROUP LIMITED

COMPANY BALANCE SHEET
AS AT 29 SEPTEMBER 2022

Fixed assets
Intangible assets
Tangible assets
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current liabilities
Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Net liabilities

Capital and reserves
Called up share capital
Share premium account
Prafit and loss reserves

Total equity

Notes

10

"

12

15

16

17

23

2022

28,798
6,644

35,442

(2,226,643)

46,495
6,454
9,900

62,849

(2,191,201)

{2,128,352)

(1,386)

(2,129,738)

1,133,574
1,441,027
(4,704,339)

{2,129,738)

2021

24,150
6,052

30,202

(2,349,712)

139,936
42,354
9,900

192,190

(2,319,510

(2,127,320)

(4,159)

(2,131.479)

1,133,574
1,441,027

(4,706,080)

(2,131,479)

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss account and related notes.
The company’s profit for the year was £1,741 (2021 - £199,562 profit).

The financial statements were approved by the board of directors and authorised for issue on 2 February 2023 and are

signed on its behalf by:

MrR S Torrens
Director

Company Registration No. 5C242849

11 -




M8 GROUP LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 29 SEPTEMBER 2022

Balance at 30 September 2020

Year ended 29 September 2021:
Profit and total comprehensive income for the year

Balance at 29 September 2021

Year ended 29 September 2022:
Profit and total comprehensive income for the year

Balance at 29 September 2022

Share capital Shar®rofit and loss Total
premium reserves
account

£ £ £ £

1,133,574 1,441,027  (2,288,956) 285,645

- - 728,114 728,114

1,133,574 1,441,027  {1,660.842) 1,013,759

- - 556,725 556,725

1,133,574 1441027 {1,004117) 1,570,484

12 -




M8 GROUP LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 29 SEPTEMBER 2022

Share capital Shar®rofit and loss Total
premium reserves
account
£ £ £ £
Balance at 30 September 2020 1,133,574 1,441,027 {4,905,642) (2,331,041)
Year ended 29 September 2021:
Profit and total comprehensive income for the year - - 199,562 199,562
Balance at 29 September 2021 1,133,674 1,441,027 {4,706,080) (2,131,479)
Year ended 29 September 2022:
Profit and total comprehensive income for the year - - 1,741 1,741
Balance at 29 September 2022 1,133,574 1441027  {4,704,339) (2,129,738)

-13 -




M8 GROUP LIMITED

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 29 SEPTEMBER 2022

Cash flows from operating activities
Cash generated from operations
Interest paic

Income taxes paid

Net cash inflow from operating activities

Investing activities
Purchase of tangible fixed assels

Net cash used in investing activities
Financing activities

Repayment of borrowings

Repayment of bank loans

Payment of finance leases obligations

Net cash used in financing activities

Notes

27

2022

415,628
(8,419
(90,381}

316,818

(134,528)

Net {decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

(134,528)

(200,000)

(2,773)

(202,773)

(20,483}
1,127,072

1,106,589

2021
£ £
998,794
(31,168)
967,626
(33,149)
(33,149)
(200,000)
(50,000)
(2,773)
(252,773)
681,704
445,368
1,127,072

14 -




M8 GROUP LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2022

1.1

1.2

Accounting policies

Company information
M8 Group Limited (“the company”} is a private limited company domiciled and incorporated in Scotland. The registered
office is 5 Kingsthorme Park, Houstoun Industrial Estate, Livingston, West Lothian, United Kingdom, EH54 5DB.

The group consists of M8 Group Limited and all of its subsidiaries.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (“FRS 102" and the requirements of the Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts
in these financial statements are roundead fo the nearest £.

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

The company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of that
group prepares publicly available consolidated financial statements, including this company, which are intended to give
a true and fair view of the assets, liahilities, financial position and profit or lass of the group. The company has therefore
taken advantage of exemptizns from the following disclosure requirements for parent company information presented
within the consolidated financial statements:

® Section 7 'Statement of Cash Flows': Presentation of a statement of cash flow and relatad notes and
disclosures;

* Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Cther Financial Inslrumenl 1ssues: Inlerest
income/expense and net gains/losses for financial instruments not measured at fair value; basis of determining
fair values; details of collateral, loan defaults or breaches, details of hedges, hedging fair value changes
recognised in profit or loss and in other comprehensive income;

® Section 28 ‘Share based Payment': Share-based payment expense charged to profit or loss, recongiliation of
opening and closing number and weighted average exercise price of share cptions, how the fair value of options
granted was measured, measurement and carrying amount of liabilities for cash-settled share-based payments,
explanation of modifications to arrangements;

® Section 33 ‘Related Party Disclosures’: Compensation for key management personnel.

Business combinations

In the parent company financial statements, the cast of a business combination is the fair value at the acquaisition date
of the assets given, equity instruments issued and liabilities incurred or assumed, 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 liabilities acquired is recognised as goodwill. The cost of the combination includes the
estimated amount of contingent censideration that is probable and can be measured reliably, and is adjusted for
changes in contingent consideration afier the acquisition date. Provisional fair values recognised for business
combinations in previous pericds are adjusted retrospectively for final fair values determined in the 12 months following
the acquisition date. Investments in subsidiaries, joint ventures and associates are accounted for at cost less
impairment.

Deferred tax is recognised on differencas between the value of assets (cther than goodwill) and liabilities recognised in
a business combination accounted for using the purchase method and the amounts that can be deducted or assessed
for tax, considering the manner in which the carrying amount of the asset or liability is expected to be recovered ar
seltled. The deferred tax recognised is adjusted against goodwill or negative goodwill.

-15 -




M8 GROUP LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 29 SEPTEMBER 2022

1

1.3

1.4

1.5

1.6

1.7

Accounting policies (Continued)

Basis of consolidation

The consolidated group financial statements consist of the financial statements of the parent company M8 Group
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.

All financial statements are made up 1o 29 September 2022. Where necessary, adjustments are made to the financial
statements of subsidiaries to bring the accounting policies used into line with those used by other members of the g
roup.

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

Going concern

At the time of approving the financial statements, the directors have a reasonable expectation that the group has
adequate resources to continue in operatianal existence for the foreseeable future. Thus the directors continue to adept
the going concern basis of accocunting in preparing the financial statements.

Turnover

Turngver is recognised at the fair value of the consideration received or receivable for goods and services provided in
the normal course of business, and is shown net of VAT and other sales related taxes. The fair value of consideration
takes into account frade discounts, settlement discounts and volume rebates.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the gocds have
passed to the buyer {usually on dispatch of the goods}, the amount of revenue can be measured reliably, it is probable
that the economic benefits associated with the transaction will flow to the entity and the costs incurred or to be incurred
in respect of the transaction can be measured reliably.

Research and development expenditure
Research expenditure is written off against profits in the year in which it is incurred. Identifiable development
expenditure is capilalised to the extent that lhe technical, commercial and financial feasibility can be demonstrated.

Intangible fixed assets - goadwill

Goodwill represents the excess of the cost of acquisition of a business over the fair value of net assets acquired. ltis
initially recognised as an asset at cost and is subsequently measured at cost less accumulated amartisation and
accumulated impairment losses. Goodwill is considered to have a finite useful life and is amaortised on a systematic
basis over its expected life:

Date of acquisition Estimated useful life
M& Group Lid 2007 5 years
Greenfingers Trading Ltd 2002 5 years
Petplanet.co.uk Ltd 2003 20 years

For the purposes of impairment testing, goodwill is allocated to the cash-generating units expected to benefit from the
acquisition. Cash-generating units to which goodwill has been allocated are tested for impairment at least annually, or
more frequently when there is an indication that the unit may be impaired. If the recoverable amount of the
cash-generating unit is less than the carrying amount of the unit, the impairment loss is allocated first to reduce the
carrying amount of any gcodwill allocated to the unit and then to the other assets of the unit pro-rata on the basis of the
carrying amount of each asset in the unit.

- 16 -




M8 GROUP LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 29 SEPTEMBER 2022

1

1.8

1.9

Accounting policies (Continued)

Intangible fixed assets other than goodwill
Intangible assets acquired separately from a business are recognised at cost and are subsequently measured at cost
less accumulated amortisation and accumulated impairment losses.

Intangible assets acquired an business combinations are recognised separately from geodwill at the acquisition date
where it is probable that the expected future economic benefits that are attributable to the asset will flow to the entity
and the fair value of the asset can be measured reliably; the intangible asset arises from contractual or other legal
rights; and the intangible asset is separable from the entity.

Amortisation is recognised so as to wrile off the cost or valuation of assets less their residual values cver their useful
lives on the following bases:

Software & development costs over 3 years

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of depreciation
and any impairment losses.

Depreciation is racognised so as to write off the cost or valuation of assets less their residual values over their useful
lives on the following bases:

Plant and equipment 25% straight line on cost

The gain cr loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value of the asset, and is recognised in the profit and loss account.

Fixed asset investments

Equity investments are measured at fair value through profit or loss, except for those equity investments that are not
publicly traded and whose fair value cannot otherwise be measured reliably, which are recognised at costless
impairment until a reliable measure of fair value becomes available.

In the parent company financial statements, investments in subsidiaries, associates and jointly controlled entities are
initially measured at cost and subsequently measured at cost less any accumulated impairment losses.

A subsidiary is an entity controlled by the group. Control is the power to govern the financial and operating policies of
the entity so as to obtain benefits from its activities.

Impairment of fixed assets

At each reperting period end date, the group reviews the carrying amounts of its tangikle and intangible assets to
determine whether there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable ameunt of the asset is estimated in crder to determine the extent of the impairment loss (if any).
Where it is not possible to estimate the recoverable amount of an individual asset, the company estimates the
recoverable amount of the cash-generating unit to which the asset belongs.

The carrying amount of the investments accounted for using the equity method is tested for impairment as a single
assel. Any goodwill included in the carrying amount of the invastment is not tested separately for impairment.
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1

1.13

1.14

Accounting policies (Continued)

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in usg, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of an asset {or cash-generating unit) is estimated to he less than its carrying amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and enly if, the reasons for the impairment loss have ceased to apply.
Where an impairment 10ss subsequently reverses, the carrying ameunt of the asset (or cash-generating unit}) is
increased 1o the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed
the carrying amount that would have been determined had no impairment loss been recognised for the asset (or
cash-generating unit} in priar years. A reversal of an impairmant loss is recognised immediately in profit or loss, unless
the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is treated as a
revaluation increase.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost comprises direct
materials and, where applicable, direct labour costs and those overheads that have been incurred in bringing the
stocks to their present location and condition.

Stocks held for distribution at no or nominal consideration are measured at the lower of cost and replacement cost,
adjusted where applicable for any loss of service potential.

At each reperting date, an assessment is made for impairment. Any excess of the carrying amount of stocks aver its
estimatad selling price less costs to complete and sell is recognised as an impairmant loss in profit or loss. Reversals
of impairment losses are also recognised in profit or loss.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other
short-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liablities.

Financial instruments
The group has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the group’s balance sheet when the group becomes party to the contractual
provisions of the instrument.

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is a
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise
the asset and settle the liahility simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price
including transaction costs and are subsequently carried at amortised cost using the effective interest method unless
the arrangement constitutes a financing transaction, where the transaction is measured at the present value of the
future receipts discountad at a market rate of interest. Financial assets classified as receivable within one year are not
amortised.
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1.16

Accounting policies (Continued)

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of 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 have been affected. If an asset is
impaired, the impairment loss is the difference between the carrying amount and the present value of the estimated
cash flows discounted at the asset's original effective interest rate. The impairment loss is recegnised in profit ar loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amaunt does not exceed what the carrying
amount would have bean, had the impairment not previcusly been recognised. The impairment reversal is recognised
in profit or loss.

Derecognition of financial assefs

Financial assets are derecognised only when the cantractual rights 1o the cash flows from the asset expire or are
settled, or when the group transfers the financial asset and substantially all the risks and rewards of ownership to
another entity, or if some significant risks and rewards of ownership are retained but control of the asset has
transferred to ancther party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements
entered into. An equity instrument is any contract that evidences a residual interest in the assets of the group after
deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares that
are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the future payments discounted at a market
rate of interest. Financial liahilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate methed.

Trade creditors are obligations to pay for geods ar services that have been acquired in the ordinary course of business
from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or less. If not, they
are presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently
measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the group's contractual obligations expire or are discharged or cancelled.

Equity instruments
Equity instruments issued by the group are recorded at the proceeds received, net of transaction costs. Dividends
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the group.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.
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117

1.18

118

Accounting policies (Continued)

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reparted in the
profit and loss account beczuse 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 deductible. The group’s liability for current tax is calculated using
tax rates that have been enacted or substantively enacted by the reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to the
extent that it is prehable that they will be recovered against the reversal of deferred tax liabilities or other future taxable
profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or from the initial
recegnition of other 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 longer probatle that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the
assetlis realised. Deferred tax is charged or credited in the profit and loss account, 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
liahilities are offset if, and only if, there is a legally enforceable right to offset current tax assets and liahilities and the
deferred tax assets and liabilities relate to taxes levied by the same tax authority.

Provisions

Provisions are recognised when the group has a legal or constructive present obligation as a result of a past event, itis
probable that the group will be required 1o settle that obligation and a reliable estimate can be made of the amount of
the obligation.

The amount reccgnised as a provision is the best estimate of the consideration required to settle the present obligation

at the reporting end date, 1aking into account the risks and uncertainties surrounding the obligation. Where the effect of
the time value of money is material, the amaunt expected ta be required to settle the obligation is recognised at present
value. When a provision is measured at present value, the unwinding of the discount is recognised as a finance cost in

profit or loss in the period in which it arises.

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 stock or fixed 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 company is demonstrably committed to
terminate the employment of an employee or to provide termination benefits.

Retirement benefits
Paymenis to defined contribution retirement benefit schemes are charged as an expense as they fall due.
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1

1.20

1.21

1.22

Accounting policies (Continued)

Leases
Leases are classified as finance leases whenaver the terms of the lease transfer substantially all the risks and rewards
of ownership to the [essees. All other leases are classified as operating lsases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date of inception
and the present value of the minimum lease payments. The related liability is included in the balance sheet as a
finance lease obligation. Lease payments are treated as consisting of capital and interest elements. The interest is
charged to profit or loss so as to produce a constant pericdic rate of interest on the remaining balance of the liability.

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss on a
straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which economic benefits from the leased asset are consumed.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of
the transactions. At each reporting end dale, monetary assets and liabiliies that are denominaled in foreign currencies
are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period
are included in profit or loss.

Research and development

The dircetors cansider that development costs should be capitalised and not written off to expenses as incurred where
the recognition criteria for capitalisation are met. The directors believe that this provides more relevant information in
respect of the Group's activities to its stakeholders.

The Group expenses all research costs as incurred. Expenditure on software or website develecpment is capitalised if
the project is technically and commercially feasible, the Group has the sufficient resources and the intention to
complete the project and where this leads to the creation of an asset that will deliver benefits to the Group at least
equivalent to the amount capitalised.

The development expenditure capitalised includes the cost of materials and direct labour. Qverheads are written off to
the profit and loss account as incurred. Capitalised development expenditure is stated at cost less accumulated
ameortisation and impairment losses. Amortisation of capitalised development expenditure is charged to the profit and
loss account on a straight-line basis over the 3 years.

Expenditure to maintain or operate websites or software once these have been developed are expensed as incurred.
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2 Judgements and key sources of estimation uncertainty

In the applicaticn of the group’s accounting policies, the directors are required to make judgemsants, estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent frem other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised where the revision affects only that peried, or in the period of
the revision and future periods where the revision affects both current and future periods.

Critical judgements
The following judgements (apart from those involving estimates) have had the most significant effect on amounts
recognised in the financial statements.

Capitalisation of development costs
Judgement is required to be exercised over whether expenditure on software or website develepment meets
capilalisation criteria.

Costs are capitalised if management censider that the project is techniczlly and commaercially feasible, the Group has
the sufficient resources and the intention to complete the project and where this leads to the creation of an asset that
will deliver benefits to the Group at least equivalent to the amount capitalised.

Expenditure which doesn't meet the criteria is expensed as incurred.

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying amount
of assets and liabilities are as follows.

Dilapidation Provision
This provision is in relation to the estimated cost of dilapidations on the company's premises lease.

The provision is recognised in the financial statements at the net present value of the estimated future expenditure
required to settle the company's obligations. A discount rate is applied to recognise the time value of money and is
unwound over the life of the provision.

3 Turnover
2022 2021
£ £
Turnever analysed by class of business

Online retail 17,140,533 15,201,264
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4 Operating profit

Operating profit for the year is stated after charging:

Research and development costs

Depreciation of owned tangible fixed assels

Loss on dispasal of tangible fixed assets
Amortisation of intangible assets
Operating lease charges

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

G Employees

2022 2021

£ £

488 325
44,698 27,986
42,450 -
127,494 228,506
122,417 103,983
2022 2021

£ £
22,000 18,700

The average monthly number of persons {including directors) employed by the graup and company during the year

was:

Warehouse
Administration

Total

Their aggregate remuneration comprised:

Wages and salaries
Sccial security costs
Pension costs

Group Company
2022 2021 2022 2021
Number Number Number Number
23 19 - -
18 19 2 7
41 38 2 7
Group Company
2022 2021 2022 2021
£ £ £ £
876,201 1,010,982 157,836 322,378
85,104 87,008 19,160 32,043
30,878 30,262 6,067 9,269
1,092,183 1,128,340 183,063 363,690
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7 Directors’ remunetation

Remuneration for qualifying services

Company pension contributions to defined contributicn schemes

8 Interest payable and similar expenses

Interest on bank overdrafts and loans

9 Taxation

Current tax

UK carporation tax on profits for the current period

Deferred tax

Origination and reversal of tming differences

Total tax charge

2022
£

151,667
6.067

167,734

2022

8,419

2022
£

121,808

25380

147,188

2021

190,000

5,400

195,400

2021

31,168

2021

90,391

5,169

95,560

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or loss and the

standard rate of tax as follows:

Profit before taxation

Expected tax charge based on the standard rate of corporation tax in the UK of
19.00% (2021: 19.00%)

Tax effect of expenses that are not deductible in determining taxable profit

Tax effect of utilisation of tax losses not previously recognised

Parmanent capital allowances in excess of depreciation

Remeasurement of deferred tax for changes in tax rates

Deferred tax not recognised

Taxation charge

2022
£

703,913

133,743
133

6,867
6,445

147 188

2021

823,674

156,498
110

(77.408)
14,628
1,798

(68)

95,560

The Group has an unrecognised deferred tax asset of £18,549 (2021 - £22,977) in respect of carried forward tax losses

and other timing differences. No asset has been recognised in line with FRS 102 accounting censiderations.
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10

Intangible fixed assets

Group

Cost
At 30 September 2021 and 29 September 2022

Amortisation and impairment
At 30 September 2021
Amorlisation charged for the year

At 29 September 2022

Carrying amount
At 29 September 2022

At 29 September 2021

Company

Cost
At 30 September 2021 and 29 September 2022

Amortisation and impairment
At 30 Septemnber 2021
Amorlisation charged for the year

At 29 September 2022

Carrying amount
At 29 September 2022

At 29 September 2021

Goodwill Software & Total
development
costs
£ £ £
1,014,095 1,335,662 2,349,757
980,042 1,195,726 2,175,768
34,053 93,441 127,494
1,014,095 1,289,167 2,303,262
- 46,4385 46,495
34,053 139,936 173,989
Goodwill Software & Total
development
costs
£ £ £
11,750 1,335,662 1,347.412
11,750 1,195,726 1,207,476
- 93,441 93,441
11,750 1,289,167 1,300,917
- 46,435 46,495
- 139,636 139,936
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1"

Tangible fixed assets

Group

Cost

At 30 September 2021

Additians

Disposals

At 29 September 2022
Depreciation and impairment
At 30 September 2021
Depreciation charged in the year

At 29 September 2022

Carrying amount
At 29 September 2022

At 29 September 2021

Company

Cost

At 30 September 2021
Additions

Disposals

At 29 September 2022
Depreciation and impairment
At 30 September 2021
Depreciation charged in the year

At 29 September 2022

Carrying amount
At 29 September 2022

At 29 September 2021

Plant and
equipment

£
684,197
134,528
(42,455)
776,270
590,434

44,698

635,132

141,138

93,763

Plant and
equipment
£

297,409
2,145
(33,315)
266,239
255,055

4,730

259,785

6,454

42,354
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11 Tangible fixed assets

(Continued)

The net carrying value of tangible fixed assets includes the following in respect of assets held under finance leases or

hire purchase contracts.

Group Company
2022 2021 2022 2021
£ £ £ £
Plant and equipment 4,159 6,932 4,169 6,932
12  Fixed asset investments
Group Company
2022 2021 2022 2021
Notes £ £ £ £
Invesiments in subsidiaries 13 - - 9,900 9,900
Movements in fixed asset investments
Company Shares in
subsidiaries
£
Cost or valuation
At 30 September 2021 and 29 September 2022 9,900
Carrying amount
At 29 September 2022 9,800
At 29 September 2021 9,600
13  Subsidiaries
Details of the company’s subsidiaries at 29 September 2022 are as follows:
Name of undertaking Registered office Class of % Held
shares held Dirsct
Ecological Trading Limited 5 Kingsthorne Park, Houstoun Industrial Estate, Ordinary 100.00
Livingsten, West Lothian, EH54 50B
Petplanet.co.uk Limited 5 Kingsihorne Park, Houstoun Industrial Estate, Ordinary 100.00
Livingston, West Lothian, EH54 50B
14 Stocks
Group Company
2022 2021 2022 2021
£ £ £ £
Finished goods and goods for resale 1,845,452 1,440,864 - -
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15  Debtors

Group Company
2022 2021 2022 2021
Amounts falling due within one year: £ £ £ £
Trade debtors 188,531 152,444 - -
Other debtors 84,353 74,483 - -
Prepayments and accrued income 49,917 32,451 28,798 24,150
322,801 259,378 28,798 24150
16  Creditors: amounts falling due within one year
Group Company
2022 2021 2022 2021
Notes £ £ £ £
Obligations under finance leases 19 2,773 2,773 2,773 2,773
Other horrowings 18 - 200,000 - 200,000
Trade creditors 1,090,640 1,183,422 59,710 71,233
Amounts owed to group undertakings - - 2,006,635 1,817,388
Corporation ax payable 121,808 90,391 8,672 -
Other taxation and social security 151,388 145,486 123,211 134,475
Other creditors 8,471 10,103 1,163 2,025
Accruals and deferred income 322,257 277,085 24,479 121,808
1,697,337 1,909,260 2,226,643 2,349,712
17 Creditors: amounts falling due after more than one year
Group Company
2022 2021 2022 2021
Notes £ £ £ £
Obligations under finance leases 19 1,386 4,159 1,386 4,159
18 Loans and overdrafts
Group Company
2022 2021 2022 2021
£ £ £ £
Cther loans - 200,000 - 200,000
Payable within one year - 200,000 - 200,000

Other loans comprised secured amounts introduced by certain shareholders of the company in the ferm of debt. These
balances had implicit interest rates of 7.5% and were payable by the company on demand. These were repaid in full
during the current year and the associated securilies released.
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19  Finance lease obligations

Future minimum lease payments due under finance
leases:

Within one year

In twa to five years

Group
2022

2,773
1,386

4,159

Company

2021 2022
£ £
6,932 2,773
- 1,386
6,932 4,159

2021

6,932

6,932

Finance lease payments represent renlals payable by the company or group for certain items of plant and machinery.
Leases include purchase options at the end of the lease pericd, and ne restrictions are placed on the use of the assets.
The average lease term is 5 years. All leases are on a fixed repayment basis and no arrangements have been entered

into for contingent rental payments.

20 Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the group and company, and movements

thergon:

Group

Accelerated capital allowances

The company has no deferred tax assets or liabilities.

Movements in the year:

Liability at 30 September 2021
Charge to profit or loss

Liability at 29 September 2022

Liabilities
2022
£

32,865

Group
2022

7,485
25,380

32,865

Liabilities
2021
£

7,485

Company
2022
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21

22

23

Provisions for liabilities

Group Company

2022 2021 2022 2021
Notes £ £ £ £
Dilapidations provision 160,403 160,403 - -
Deferred tax liabilities 20 32,865 7,485 - -
193,268 167,888 - -

Movements eon provisions apart from deferred tax liabilities:
Dilapidations
provision
Group £
At 30 September 2021 and 29 September 2022 160,403

The group has provided for £160,403 in respect of the estimated dilapidations cost on premises occupied by a group
entity.

Retirement benefit schemes

2022 2021
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 30,878 30,262

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme are held
separately from those of the group in an independently administered fund.

Share capital

Group and company 2022 2021 2022 2021
Ordinary share capital Number Number £ £
Issued and fully paid

Ordinary shares of 10p each 11,335,746 11,335,746 1,133,574 1,133,574

The ordinary shares have one vole per share and are entitled to dividends. Ordinary shares have entitlement tc any
capital distribution following payment to the holders of preference shares. Ordinary shares are not redeemabile.
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24  Operating lease commitments

Lessee
At the reporting end date the group had outstanding commitments for fulure minimum lease payments under
non-cancellable operating leases, which fall due as follows:

Group Company
2022 2021 2022 2021
£ £ £ £
Within one year 130,000 130,000 - -
Between two and five years 520,000 520,000 - -
In over five years 508,427 638427 - -
1

158,427 1,288,427 - -
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25

26

27

23

Related party transactions
Transactions with related parties
The company has taken advantage of exemption, under the terms of Financial Reporting Standard 102 'The Financial
Reporling Standard applicable in the UK and Republic of Ireland’, not to disclose related party transactions with wholly
owned subsidiaries within the group.
Transactions between group entities which have been eliminated on consolidation are not disclosed within the financial
statements.
During the year interest amounting to £3,800 was charged to the profit and loss account (2021 - £15,000) in relaticn 1o
shareholder loans with J B McFarlane. The amount cutstanding on the loan at 30 September 2022 was £nil (2021 - £1
00,000).
During the year, interest amounting to £3,800 (2021 - £15,000) was charged 1o the profit and loss account in relation to
loans with Jana Duncan, spouse of a company shareholder. The amount cutstanding on the loan at 30 September 202
2 was £nil (2021 - £100,000).
Controlling party
The group is under the joint control of Mr R S Torrens and Mr Q Jimoh-Akindele.
Cash generated from group operations

2022 2021

£ £

Profit for the year after tax 556,725 728,114
Adjustments for:
Taxation charged 147,188 95,560
Finance costs 8,419 31,168
Loss on disposal of tangible fixed assets 42,450 -
Amortisation and impairment of intangible assets 127,494 228,506
Depreciation and impairment of tangible fixed assets 44,698 27,986
Movements in working capital:
Increase in stocks (404,588) (475,361)
(Increase)/decrease in debtors (63,423) 35,262
(Drecrease)increase in creditors (43,335) 327,559
Cash generated from operations 415,628 998,794
Analysis of changes in net funds - group

30 Septembear Cash flows 29 September

2021 2022

£ £ £

Cash at bank and in hand 1,127,072 (20,483) 1,106,589
Berrowings excluding overdrafts {200,000) 200,000 -
Obligations under finance leases (6,932) 2,773 (4,159)
920,140 182,280 1,102,430
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