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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present their strategic report of the company and the group for the year ended 31 December 2021.

REVIEW OF BUSINESS
Strategic management
The group's strategy and objectives are to develop the Le Chameau brand within the United Kingdom, Europe, and other markets.

Business enviranment

Trading remains constrained by the competitive environment in wholesale and retail sectors due to the on-going impact of the Covid-19
pandemic and issues with the global supply chain. Despite this the business has performed well as highlighted by the key performance
indicators below.

Business performance
The board consider that the key performance indicators for the group are thase that communicate the financial performance and strength of
the group as a whole. The key financial highlights are as follows:

2021 2020 %

£m £m change
Revenue 18.2 15.56 16.4%
Gross profit 10.0 7.6 31.9%
Gross margin % 55.1% 42.6% 13.3%
EBITDA before exceptionals 1.4 0.2 567.0%

During the year the business transitioned its European business to a new subsidiary located in The Netherlands as a direct result of BREXIT.
Against this backdrop, overall sales increased by 16% on 2020. Revenue growth in the direct-to-customer ("D to C") channel was 13% up on the
prior year, accounting for 33% of all revenue (2020: 34%) and justifying investments in technology and marketing operations whilst cementing
further the potential for growth in this area for 2023.

Media and influencer support both online and in traditional media has been very significant across our core markets driving greater awareness
of the brand and reinforcing its position as the premium country and outdoor brand in its category. As such the group will continue to invest in
its digital marketing strategy and in growing its social media presence.

Our rubber boots are handmade in our factory in Morocco which remains a key component to our premium positioning, Therz is a long-term
rolling programme of process and operational improvement in place with the aim of driving enhanced production efficiency, quality control
and margin improvement, We remain committed to Morocco and our excellent workforce and are grateful for their ongoing hard work and
support.
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

PRINCIPAL RISKS AND UNCERTAINTIES
The principal risks arising from the group's activities are liquidity risk, currency risk, interest rate risk and credit risk. The board reviews and
agrees policies for managing each of these risks and they are summarised below.

Liquidity risk

Liquidity risk is the risk that the group is unable to meet its payment obligations associated with its liabilities as they fall due. The group's
approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under
both normal and stressed conditions, without incurring unacceptable losses or risking damage to the group's reputation. The group determines
its liquidity requirements by the use of cash flow forecasts. On at least an annual basis, the board reviews and approves any funding
requirements of the group which they continue to monitor and review on an ongoing basis.

Currency risk
Currency risk is managed by appropriate use of forward currency contracts.

Interest rate risk
Interest rate risk is managed by regular review of fixed and variable rate facilities available from the group's
bankers.

Credit risk
Credit risk is managed by constant monitoring of the credit worthiness of customers and by identifying and addressing any credit issucs in a
timely manner.

Coronavirus COVID-19 risk

The impact of the COVID-19 pandemic continues to affect the business. The directors are monitoring the exposure to the group and have
implemented strategies in order to mitigate the risks, including utilising various government support measures. The directors are also
monitoring the exposure to its employees, customers and other stakeholders, referring to government and professional advice published to
help ensure their safety.

Supply chain risk

Covid-1% impacted the supply chain of the business, affecting the delivery of raw materials to our factory in Morocco and increasing the cost of
freight. To mitigate the risk of stock shortages the business is increasing its holding of raw materials to enable the factory to increase
production of finished goods to meet the demands of the business.
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

ENVIRONMENTAL, SOCIAL AND GOVERNANCE (“ESG”)

Environmental

For nearly 100 years we have been producing high quality hand-made natural rubber boots to keep country professionals and enthusiasts dry
and comfortable for long days outdoors. We take pride in our deep connection to the countryside and the sea: to farmers, fishermen,
fieldsports enthusiasts and gardeners. We recognise that this natural world that we love and thrive in 1s coming under increasing threat from
climate change and human activity and we understand that by producing and selling products, we are playing a part in this damage and that
we must act to counter our impact.

Over the last year we have built up our internal expertise to better understand the impact we have on the planet. We have been looking in
detail at our supply chain and considering the raw materials we use in the production of our boots. Our product development team are
assessing the compaosition of our boots looking at sourcing alternatives and more sustainable materials, whilst maintaining the highest quality
of product.

We are continually looking to improve cur business and will continue to invest more time and resources in the bigger changes we need to
make as a business to reduce our impact on the planet. We have started this process by measuring our impact at a corporate level, assessing
our carbon footprint for physical premises and our manufacturing, locking at:
- Business travel
- Employee commuting
- Electricity and gas (energy usage)
Vehicle flect
- Refrigerant

Going forward, our objective is ta determine a product specific carbon footprint measure, which will extend to our suppliers and raw
materials.

We have also identified a number of potential solutions to reducing our carbon footprint, which we are looking into further as well as auditing
our suppliers and raw material sourcing, which will include physical visits and verification of any certification or accreditation.

During the year, we have implemented the following improvements, which have been driven from the perspective of sustainability, whilst also
helping to reduce our production cost per hoot:

- Replacing all the lighting in the factory with LED lighting.

- Introduced initiatives to reduce the level of defective products to reduce material wastage as part of the production process.

Rubker is a long-life raw material once vulcanized, although our products are designad to last, we are investigating how we can extend the
products use beyond its original owner and how we can recycle or reuse the material.

We have sourced several partners who can recycle the products back inte consumer use, with a minimum of transportation. Recycling to a
material level is also being investigated for product not fit for reuse.

Social

We appreciate and value our people, the Le Chameau Maitres Bottiers have been making boots by hand for nearly 100 years with traditional
skills passed from generation to generation. Over the last year we have made a number of improvements to our factory in Morocco, for
example, investing in health and safety improvements such as health and safety training to all staff, increasing the skill and expertise of our
engineers who have in turn improved equipment maintenance and making facility improvements such as introducing additional guard rails,
and as a result we have had no health and safety incidents during 2022. We are committed to investing in our staff, we have a programme for
training bootmakers at our factory and provide a number of soft skill training programmes which are available to all our Moroccan staff such as
language courses and IT courses.

The health, wellness and safety of our staff is of upmaost priority. We responded quickly to the spread of COVID 19, providing personal
protective equipment, home testing kits for staff, temperature checks on admission to buildings and making modifications to layout and
operating practices, including employee canteen rotas to enable social distancing restrictions in our warehouses and factory.

In the UK we implemented remote working through the investment and application of technelogy, along with the development of working
practices that supported individuals in the adoption of remote working, supporting teams and individuals in the transition to the new

environment.

During the year we donated to various charitable causes including The Dogs Trust, Princes' Countryside Trust and Société Nationale Sauvetage
en Mer.
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

Governance

Le Chameau already has in place a structured governance framework, with the directors meeting formally on a quarterly basis and meeting
both in person and via video-calls frequently on an informal basis. The chairman of the group is responsible for leading the board meetings and
the board meeting agenda. Board packs are circulated in advance of the board meetings and include an executive summary as well as details
on sales, marketing & ecommerce, a report from the finance director, product development & production, supply chain & operations,
manufacturing, IT and ESG. The materials presented and discussed at board meetings are critical to the directors making the right strategic
decisions for the business. Given their importance the directors have continued to feed back on the board materials to further refine and
improve these during the year and as part of these updates the board receive department specific in-depth updates on a periodic basis from
department heads.

ON BEHALF OF THE BOARD:

C E B Cavell-Taylor - Director

29 September 2022
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present their report with the financial statements of the company and the group for the year ended 31 December 2021.

PRINCIPAL ACTIVITIES
The principal activities of the group in the year under review were those of the manufacture and sale of premium wellington boots and
accessories.

DIVIDENDS
No dividends will be distributed for the year ended 31 December 2021.

EVENTS SINCE THE END CF THE YEAR
Information relating to events since the end of the year is given in the notes to the financial statements.

DIRECTORS
The directors shown below have held office during the whole of the period from 1 January 2021 to the date of this report.

C E B Cavell-Taylor
J S McEuen
Silvercloud Holdings Limited

FINANCIAL INSTRUMENTS
The group's principal financial instruments comprise cash, bank and other loan term borrowings and other creditors and debtors that directly
arise from its operations.

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Group Strategic Report, the Report of the Directors 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 financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting
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 company and the group and of the profit or loss of the group for that period. In preparing
these financial statements, the directors are required to;

- select suitable accounting policies and then apply them consistently;

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

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company will continue in
husiness.

The directors are responsible for keeping adeguate accounting records that are sufficient to show and explain the company's and the group's
transactions and disclose with reascnahle accuracy at any time the financial position of the company and the group and enable them ta ensure
that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the company and
the group and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors are aware, there is no relevant audit information (as defined by Section 418 of the Companies Act 2006) of which the
group's auditors are unaware, and each director has taken all the steps that he ought to have taken as a director in order to make himself
aware of any relevant audit information and to establish that the group's auditors are aware of that information.

ON BEHALF QF THE BOARD:

C E B Cavell-Taylor - Director

29 September 2022
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
LE CHAMEAU HOLDINGS LIMITED

Opinion

We have audited the financial statements of Le Chameau Holdings Limited {the 'parent company'} and its subsidiaries {the 'group') for the vear
ended 31 December 2021 which comprise the Consolidated Income Statement, Consolidated Other Comprehensive Income, Consolidated
Statement of Financial Pasition, Company Statement of Financial Position, Consolidated Statement of Changes in Equity, Company Statement
of Changes in Equity, Consolidated Statement of Cash Flows and Notes to the Consolidated Statement of Cash Flows, Notes to the Financial
Statements, including a summary of significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom 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:

- give a true and fair view of the state of the group's and of the parent company affairs as at 31 December 2021 and of the group's profit for
the year then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) {I5As (UK)} and applicable law. Our responsibilities under
those standards are further described in the Auditors’ responsibilities for the audit of the financial statements section of our report. We are
independent of the group 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 far our opinion.

Conclusions relating to going 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 the parent company's ahbility to continue as a going concern for a period of at least
twelve months from when the financial statements are authorised 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 directors are responsible for the other information. The other information comprises the information in the Group Strategic Report and
the Report of the Directors, but does not include the financial statements and our Report of the Auditors thereon.

Our opinion on 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.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears 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 information, we are required to report that fact. We have nothing to report in this
regard.

COpinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

- the information given in the Group Strategic Report and the Report of the Directors for the financial year for which the financial statements
are prepared is consistent with the financial statements; and

- the Group Strategic Report and the Report of the Directors have been prepared in accordance with applicable legal requirements.
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
LE CHAMEAU HOLDINGS 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 its environment obtained in the course of the audit,
we have not identified material misstatements in the Group Strategic Report or the Report of the Diractors.

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

- adegquate 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 zall the information and explanations we require for our audit.

Responsibilities of directors

As explained maore fully in the Statement of Directors' Responsibilities set out on page six, 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
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the group's and the parent company's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors
either intend to liquidate the group or the parent compzny or to cease operations, or have no realistic alternative but to do so.

Auditors' responsibilities for the audit of the financial statements

Qur 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 a Report of the Auditors that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK} will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:

We have identified areas of laws and regulations that could reasonably be expected to have a material effect on the financial statements from
our general commercial experience, knowledge of the sector, a review of regulatory and legal correspondence and through discussions with
directors and other management obtained as part of the work required by auditing standards. We have also discussed with the directors and
other management the policies and procedures relating to compliance with laws and regulations, We communicated laws and regulations
throughout the team and remained alert to any indications of non-compliance throughout the audit.

The potential impact of different laws and regulations varies considerahly. Firstly, the group is subject to laws and regulations that directly
impact the financial statements {for example financial reporting legislation} and we have assessed the extent of compliance with such laws as
part of our financial statements audit,

Secondly, the group is subject to other laws and regulations where the consequence for non-compliance could have a material effect on the
amounts or disclosures in the financial statements. We identified the following areas as those most likely to have such an effect: Health and
safety regulations, consumer rights and employment laws.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations to enquiry of the Directors
and other management and inspection. Through these procedures, if we became aware of any non-compliance, we considered the impact on
the procedures performed on the related financial statement items.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material misstatements in the
financial statements, even though we have properly planned and perfoermed our audit in accordance with auditing standards. The further
removed non-compliance with laws and regulations is from the events and transactions reflected in the financial statements, the less likely the
inherently limited procedures required by auditing standards would identity it. As with any audit, there is a greater risk of non-detection of
irregularities as these may involve collusion, intentional omissions of the override of internal controls. We are not responsible for preventing
non-compliance and cannot be expected to detect non-compliance with all laws and regulations.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reparting Council's website at
www.frc.org.uk/auditorsresponsibilitias. This description forms part of our Report of the Auditors.
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
LE CHAMEAU HOLDINGS LIMITED

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 to the company's members those matters we are required to state to them in a Report of
the Auditors and for no ather purpose. To the fullest extent permitted by law, we do not accept or assume responsihility 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.

Alistair Main BFP FCA (Senior Statutory Auditor)

for and on behalf of Duncan & Toplis Limited, Statutory Auditor
14 All Saints Street

Stamford

Lincolnshire

PE9 2PA

29 September 2022
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

CONSOLIDATED INCOME STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2021

REVENUE

Cost of sales
GROSS PROFIT

Administrative expenses
OPERATING PROFIT/{LOSS)

Exceptional items

Interest payable and similar expenses
PROFIT/{LOSS) BEFORE TAXATION

Tax on profit/{loss)

PROFIT/{LOSS) FOR THE FINANCIAL YEAR
Profit/{loss) attributable to:

Owners of the parent

Notes

2021
£'000

18,157

8,150

10,007

8,378

1,129

185

1,314

172

1,142

34

1,108

1,108

The notes form part of these financial statements
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2020
£'000

15,601

8,013
7,588

7,863
(275)

(40)
{315)

62
(377)

124
(501)

{501)



LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

CONSOLIDATED OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021

2021 2020

Notes £'000 £'000
PROFIT/{LOSS) FOR THE YEAR 1,108 (501)
OTHER COMPREHENSIVE INCOME
Foreign currency exchange difference 1,566 (168)
Income tax relating to other comprehensive
income - -
OTHER COMPREHENSIVE INCOME FOR THE YEAR,
NET OF INCOME TAX 1,566 (168)
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 2,674 (669)
Total comprehensive income attributable to:
Owners of the parent 2,674 (669)

The notes form part of these financial statements
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
31 DECEMBER 2021

2021 2020
Notes E'000 £'000 £'000 £'000
FIXED ASSETS
Intangible assets 10 3 4
Property, plant and eguipment 11 2,175 1,990
Investments 12 - -
2,178 1,994
CURRENT ASSETS
Inventories 13 3,276 3,470
Debtors 14 4,412 3,816
Cash at bank 8,236 7,789
15,924 15,075
CREDITQORS
Amounts falling due within one year 15 3,877 3,512
NET CURRENT ASSETS 12,047 11,563
TOTAL ASSETS LESS CURRENT LIABILITIES 14,225 13,557
CREDITQRS
Amounts falling due after more than one year 16 (6,122) (7,175)
PROVISIONS FOR LIABILITIES 19 {285) (1,238)
NET ASSETS 7,818 5,144
CAPITAL AND RESERVES
Called up share capital 20 574 574
Share premium 21 40,481 40,481
Foreign currency reserve 21 391 (575)
Retained earnings 21 {34,228) {35,336)
SHAREHOLDERS' FUNDS 7,818 5,144

The financial statements were approved by the Board of Directers and authorised for issue on 29 September 2022 and were signed on its
behalf by:

C E B Cavell-Taylor - Director

The notes form part of these financial statements
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

COMPANY STATEMENT OF FINANCIAL POSITION
31 DECEMBER 2021

2021 2020

Notes £'000 £'000
CURRENT ASSETS
Debtors 14 815 815
Cash at bank 1,034 1,071

1,849 1,886

CREDITORS
Amounts falling due within one year 15 27 36
NET CURRENT ASSETS 1,822 1,850
TOTAL ASSETS LESS CURRENT LIABILITIES 1,822 1,850
CAPITAL AND RESERVES
Called up share capital 20 574 574
Share premium 21 40,481 40,481
Retained earnings 21 {39,233) {39,205)
SHAREHOLDERS' FUNDS 1,822 1,850
Company's (loss)/profit for the financial year (28) 4

The financial statements were approved by the Board of Birectors and authorised for issue on 29 September 2022 and were signed on its
behalf by:

C E B Cavell-Taylor - Director

The notes form part of these financial statements
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

Called up Foreign
share Retained Share currency Total
capital earnings premium reserve equity
£'000 E'000 £'000 £'000 £'000
Balance at 1 January 2020 574 ({34,835) 40,481 (407) 5,813
Changes in equity
Total comprehensive income - (501) - (168) (669)
Balance at 31 December 2020 574 {35,336) 40,481 (575) 5,144
Changes in equity
Total comprehensive income - 1,108 - 1,566 2,674
Balance at 31 December 2021 574 {34,228) 40,481 991 7,818

The notes form part of these financial statements
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

COMPANY STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2021

Balance at 1 January 2020

Changes in equity
Total comprehensive income
Balance at 31 December 2020

Changes in equity
Total comprehensive income
Balance at 31 December 2021

Called up
share Retained Share Total
capital earnings premium equity
£'000 £'000 £'000 £'000
574 {39,209) 40,481 1,846
- 4 - 4
574 {39,205) 40,481 1,850
- (28) - (28}
574 {39,233) 40,481 1,822

The notes form part of these financial statements
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2021

Cash flows from operating activities
Cash generated from operations
Interest paid

Tax paid

Net cash from cperating activities

Cash flows from investing activities
Purchase of tangible fixed assets
Sale of tangible fixed assets

Net cash from investing activities

Cash flows from financing activities
Loan repayments

Proceeds from barrowings

Net cash from financing activities

{Decrease)/increase in cash and cash equivalents
Cash and cash equivalents at beginning of year
Effect of foreign exchange rate changes

Cash and cash equivalents at end of year

Notes

2021
£'000

590
{172)
{22)

396
{540)
{540)
(1,044)
{1,044)
(1,188)

7,789

1,635
8,236

The notes form part of these financial statements
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2020
£'000

2,414
(62)
(152)
2,200

(33)
27
{6)

57
57

2,251

5,805
(267)

7,789



LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2021

1. RECONCILIATION OF PROFIT/(LOSS) BEFORE TAXATION TO CASH GENERATED FROM OPERATIONS
2021 2020
£'000 £'000
Profit/(loss) before taxation 1,142 (377)
Depreciation charges 287 481
Increase/(decrease) in provisions {953) (2,060)
Receipt of Action Logement loans 13 58
Increase/(decrease) in pens obligation (9) 3
Finance costs 172 62
652 (1,833)
Decrease in inventories 154 3,964
Increase in trade and other debtors {609) (92)
Increase in trade and other creditors 353 375
Cash generated from operations 550 2,414
2. CASH AND CASH EQUIVALENTS

The amounts disclosed on the Statement of Cash Flows in respect of cash and cash equivalents are in respect of these Statement of
Financial Position amounts;

Year ended 31 December 2021

31.12.21 1.1.21
£'000 £'000
Cash and cash equivalents 8,236 7,789
Year ended 31 December 2020
31.12.20 1.1.20
£'000 £'000
Cash and cash equivalents 7,789 5,805
3. ANALYSIS OF CHANGES IN NET FUNDS
At1.121 Cash flow At31.12.21
E'000 £'000 £'000
Net cash
Cash at bank 7,789 447 8,236
7,789 447 8,236
Total 7,789 447 8,236

The notes form part of these financial statements
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1.

STATUTORY INFORMATION

Le Chameau Holdings Limited is a private company, limited by shares , registered in England and Wales. The company's registered
number and registered office address can be found on the General Information page.

The presentation currency of the financial statements is the Pound Sterling (£}.

The nature of the company's operations and principal activities are detailed in the Report of the Directors of these financial
statements.

ACCOUNTING POLICIES

Basis of preparing the financial statements

These financial statements have been prepared in accordance with Financial Reporting Standard 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland” and the Companies Act 2006. The financial statements have been prepared
under the historical cost convention.

Financial Reporting Standard 102 - reduced disclosure exemptions
Subsidiary companics have taken advantage of the following disclosure cxemptions in preparing financial statements, as permitted by
FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland™:

- the requirements of Section 7 Statement of Cash Flows;
The disclosures above are incorporated within these consolidated financial statements.

Basis of consolidation

The consclidated financial statements incorporate the results of Le Chameau Holdings Ltd and its subsidiary undertakings as at the
period end using the acquisition method of accounting. Subsidiaries are entities controlled by the group. The financial information of
subsidiares is included in the group's financial statements from the date that control commences until the date that control ceases.

Related party exemption

The company has taken advantage of exemption, under the terms of Financial Reporting Standard 102 'The Financial Reporting
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,

Significant judgements and estimates

In the application of the group’s accounting policies, management are required to make judgements, estimates and assumptions
about the carrying value of assets and liabilities that are not readily apparent from other sources. The estimates and underlying
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 if the revision affects only that period, or in the period of the revision and future periods if the
revision affects both current and future periods.

The key sources of estimation uncertainty that have a significant effect on the amounts recognised in the financial statements are
described below.

i) Stock provisions

The group is subject to changing consumer demands and economic trends. As a result it is necessary to consider the recoverahility of
the cost of stock and the associated provisioning required. Stocks are stated after provisions for impairment. When calculating the
stock provision, management consider the nature and condition of the stock, as well as applying assumptions around anticipated
saleability of finished goods.
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2021

2.

ACCOUNTING POLICIES - continued

Revenue
Revenue is measured at the fair value of the consideration received or receivable, excluding discounts, rebates, value added tax and
other sales taxes.

Goodwill
Goodwill arising on the acquisition of subsidiary undertakings and businesses, representing the excess of the fair value of the
consideration given over the fair value of the identifiable assets and liabilities acquired is capitalised as an intangible asset.

Goodwill is recognised at cost less any accumulated amaortisation and any accumulated impairment losses. At the reporting date
goodwill is fully written down.

Intangible assets

Intangible assets are initially measured at cost. After initial recognition, intangible assets are measured at cost less any accumulated
amortisation and any accumulated impairment losses. Other intangibles are being amortised evenly over their useful lives of 20 years
{brands) and 5 years {technology).

Property, plant and equipment
Property, plant and cquipment is held at cost less accumulated depreciation.

Depreciation is provided at the following annual rates in arder to write off each asset over its estimated useful life.
Freehald property - at 2% on cost

Plant and machinery - at varying rates hetween 10% and 33% on cost

Fixtures and fittings - at varying rates hetween 10% and 50% on cost

Tangible fixed assets are stated at cost (or deemed cost) or valuation less accumulated depreciation and accumulated impairment
losses. Cost includes costs directly attributable to making the asset capable of operating as intended.

Inventories

Inventories are valued at the lower of cost and estimated selling price less costs to complete and sell and after making due allowance
for obsolete and slow moving items,
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2021

2.

ACCOUNTING POLICIES - continued

Financial instruments
The group has chosen to adopt the Sections 11 and 12 of FRS 102 in respect of financial instruments.

Basic financial assets, including trade and other debtors and cash and bank balances are initially recognised at transaction price,
unless the arrangement constitutes a financing transaction, where the transaction is measured at the present value of the future
receipts discounted at a market rate of interest.

At the end of each reporting period financial assets measured at amortised cost are assessed for objective evidence of impairment. 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 recognised in the income statement.

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint ventures, are initially
measured at fair value, which is normally the transaction price.

Such assets are subsequently carried at fair value and the changes in fair value are recognised in the income statement, except that
investments in equity instruments that are not publically traded and whose fair values cannot he measured reliably are measured at
cost less impairment.

Financial assets are derecognised when {a) the contractual rights to the cash flows from the asset expire or are settled, or (b)
substantially all the risks and rewards of the ownership of the asset are transferred to another party ar {c) control of the asset has
been transferred to another party who has the practical ability to unilaterally sell the asset to an unrelated third party without
imposing additional restrictions.

Basic financial liabilities, including trade and other creditors, bank loans, loans from related 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 receipts discounted at a market rate of interest.

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

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from suppliers.
Accounts 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.

Derivative financial instruments
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently remeasured at
their fair value through the Income Statement.

The group uses forward exchange contracts to mitigate it's exposure to foreign exchange risks. The fair value is determined using
valuation techniques that utilise observable inputs. The key assumptions used in valuing the derivatives are the forward exchange
rates.

Taxation

Taxation for the year comprises current and deferred tax. Tax is recognised in the Consolidated Income Statement, except to the
extent that it relates to items recognised in other comprehensive income or directly in equity.

Current or deferred taxation assets and liabilities are not discounted.

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been enacted or substantively enacted
by the statement of financial position date.
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2021

2.

ACCOUNTING POLICIES - continued

Deferred tax

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the statement of financial
position date.

Timing differences arise from the inclusion of income and expenses in tax assessments in periods different from those in which they
are recognised in financial statements. Deferred tax is measured using tax rates and laws that have been enacted or substantively
enacted by the year end and that are expected to apply to the reversal of the timing difference.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is probable that they will be recovered
against the reversal of deferred tax liabilities or other future taxable profits.

Foreign currencies

Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at the statement of financial
position date. Transactions in foreign currencies are translated intc sterling at the rate of exchange ruling at the date of transaction.
Exchange differences are tzken into account in arriving at the operating result.

Hire purchase and leasing commitments
Rentals paid under operating leases are charged through the Income Statement on a straight line basis over the period of the lease.

Pension costs and other post-retirement benefits
Subsidiaries within the group operate a defined contribution pension scheme for certain employees. The costs of the pension funding
are charges to the consolidated income statement as an expense in the period to which they relate.

In France, employees receive a lump sum payment on retirement in accordance with contractual commitments. The full liability of
such an obligation is calculated annually by a specialist local actuary incorporating assumptions including discount facter and future
salary increases. All costs in relation to this benefit are included in the consolidated income statement as an employee benefit
expense comprising of the current service cost and unwinding of the discount. This liability and cost covers the group's subsidiary, Le
Chameau SAS.

REVENUE

The revenue and profit (2020 - loss) before taxation are attributable to the principal activities of the group.

An analysis of revenue by geographical market is given below:

2021 2020
£'000 £'000
United Kingdom 11,284 9,644
Europe 5775 5,090
Rest of World 1,098 867
18,157 15,601
EMPLOYEES AND DIRECTORS
2021 2020
£'000 £'000
Wages and salaries 2,207 2,168
Social security costs 474 440
Other pension cgsts 28 91
2,769 2,699
The average number of employees during the year was as follows:
2021 2020
Management and administration 40 a2
Direct and manufacturing 132 137
172 179
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2021

4,

EMPLOYEES AND DIRECTORS - continued
Directors' fees of £15k (2020: £15k) were charged for the year.
QPERATING PROFIT/(LOSS)

The operating profit (2020 - operating loss) is stated after charging/(crediting):

Hire of plant and machinery
Depreciation - owned assets
Loss on disposal of fixed assets
Other intangibles amortisation
Auditors' remuneration
Foreign exchange differences
Exceptional items

Auditors’ remuneration was paid as follows:

Group company Auditor

Le Chameau Holdings Ltd Duncan & Toplis Ltd

Le Chameau UK Ltd Duncan & Toplis Ltd

Le Chameau Holdings SAS PricewaterhouseCoopers France

Ste Caoutchoutiere des Zenatas Deloitte Touche Tohmatsu Ltd

EXCEPTIONAL ITEMS

Release of provisions for legal cases

Release of provisions for restructuring

Costs related to restructuring - employee related
Costs related to restructuring - other

Costs related to legal cases

Other exceptional

INTEREST PAYABLE AND SIMILAR EXPENSES

Bank interest
Loan interast

Fage 22

2021 2020
£'000 £'000
62 74
286 310
- 34
1 172
79 84
(104} 21
185 40
2021 2020
£'000 £'000
12 13
26 23
20 43
21 5
79 84
2021 2020
£'000 £'000
- {295}
{380) {1,818}
218 1,375
38 544
- 295
(61) {61}
{185} 40
2021 2020
£'000 £'000
- 5
172 57
172 62
continued...



LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2021

8. TAXATION

Analysis of the tax charge
The tax charge on the profit for the year was as follows:

2021 2020
£'000 £'000
Current tax:
Tax on overseas operations 34 124
Tax on profit/{loss) 34 124
Tax effects relating to effects of other comprehensive income
2021
Grass Tax Net
£'000 £'000 £'000
Fareign currency exchange difference 1,566 - 1,566
2020
Grass Tax Net
£'000 £'000 £'000
Fareign currency exchange difference (168) - {168)

UK corporation tax
No liability to UK corporation tax arose for the year ended 31 December 2021 nor for the year ended 31 December 2020.

9. INDIVIDUAL INCOME STATEMENT

As permitted by Section 408 of the Companies Act 2006, the Income Statement of the parent company is not presented as part of
these financial statements.

10. INTANGIBLE FIXED ASSETS
Group
Other
Goodwill intangibles Totals

£'000 £'000 £'000
COST
At 1January 2021
and 31 December 2021 517 1,749 2,266
AMORTISATION
At 1 January 2021 517 1,745 2,262
Amortisation for year - 1 1
At 31 December 2021 517 1,746 2,263
NET BOOK VALUE
At 31 December 2021 - 3 3
At 31 December 2020 - 4 4
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2021

11.

12.

PROPERTY, PLANT AND EQUIPMENT

Group

COST

At 1 January 2021
Additions

Disposals

Exchange differences
At 31 December 2021
DEPRECIATION

At 1 January 2021
Charge for year
Eliminated on disposal
Exchange differences
Reclassification/transfer
At 31 December 2021
NET BOOK VALUE

At 31 December 2021
At 31 December 2020

FIXED ASSET INVESTMENTS

Company

COST

At 1 January 2021

and 31 December 2021
PROVISIONS

At 1 January 2021

and 31 December 2021
NET BOOK VALUE

At 31 December 2021
At 31 December 2020

Freehold
property
£'000

3,031
63

(164)
2,930

1,634
129

(114)

1,649

1,281
1,397

Plant and
machinery
£'000

1,951
435

{80)

(108)
2,198

1,529
139
(80)
{90)

(121)

1,377

821
422

Fixtures
and
fittings Totals
£'000 £'000
32 5,014
42 540
- (80}
{4) (276}
70 5,198
(139) 3,024
18 286
- (80}
(3) (207}
121 -
(3) 3,023
73 2,175
171 1,990
Shares in
group
undertakings
£'000
55,494
55,494

The group or the company's investments at the Statement of Financial Position date in the share capital of companies include the

following:
Subsidiaries

Le Chameau Holdings SAS

Registered office: 115 rue Cardinet 75017 Paris, France

Nature of business; Sale of premium goods

Class of shares:
Ordinary

%
holding
100.00
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2021

12. FIXED ASSET INVESTMENTS - continued
Le Chameau BV

Registered office: Klavermaten 49, 7472DD Goor, The Netherlands
Nature of business: Premium goods seller

%
Class of shares: holding
Ordinary 100.00
Le Chameau UK Ltd
Registered office: 16 Mill Street, Oakham, Rutland, LE15 6EA, UK
Nature of business: Premium goods seller

%
Class of shares: holding
Ordinary 100.00

Le Chameau USA Inc.
Registered office: Corporation Service Company, 251 Little Falls Drive, Wilmington, DE 19808, USA
Nature of business: Premium goods seller

%
Class of shares: holding
Ordinary 100.00

Sté Caoutchoutiere des Zenatas
Registered office: 86, Parc Industriel CFCIM- Bouskoura, Casablanca Marcog, 27182, Morocco
Nature of business: Premium goods manufacturer

%
Class of shares: holding
Ordinary 100.00
13. INVENTORIES
Group
2021 2020
£'000 £'000
Raw materials and work in progress 657 546
Finished goods 2,619 2,924
3,276 3,470
Inventories are recognised after provisions for impairment of £639k (2020: £1,435k).
14. DEBTORS
Group Company

2021 2020 2021 2020

£'000 £'000 £'000 £'000
Amounts falling due within one year:
Trade debtors 2,010 2,309 - -
Amounts owed by group undertakings - - 815 815
Other debtors 39 414 - -
VAT recoverable 776 711 - -
Prepayments 1,035 169 - -

4,212 3,603 815 815
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LE CHAMEAU HOLDINGS LIMITED (REGISTERED NUMBER: 08201708}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2021

14. DEBTORS - continued

Group Company
2021 2020 2021 2020
£'000 £'000 £'000 £'000
Amounts falling due after more than one year:
Loans 200 213 - -
Aggregate amounts 4,412 3,816 815 815

Loans falling due after more than one year

Loans falling due after more than one year relate to the Action Logement Scheme in France, whereby a group company was required
to make annual loans to the Government between 1996 and 2015 based on the number of employees. Each annual loan is repayable
20 years after being advanced. All loans are due to be repaid by 31 December 2035.

15. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Group Company

2021 2020 2021 2020
£'000 £'000 £'000 £'000
Trade creditors 1,822 1,847 1 6
Taxation {4) {16) - -
Other taxes and social security 408 222 - -
VAT 749 756 - -
Other creditors 233 293 - -
Accruals and deferred income 669 410 26 30
3,877 3,512 27 36

16. CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR
Group

2021 2020
£'000 £'000
Loans 6,013 7,057
Retirement benefit provision 109 118
6,122 7,175
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2021

16.

17.

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR - continued

Loans
In November 2019 a company within the group entered into a £2M loan facility and further £5M stock loan facility with Silvercloud
Holdings Limited, a related company which owns 50% of the share capital of Le Chameau Holdings Ltd.

The £2M facility accrues interest daily and the £5M facility accrues interest daily upon satisfaction of performance related conditions.

Interest rates on both facilities are payable as follows:

Inception to 31 December 2022 - 2.5%

1 January 2023 to 31 December 2024 - 7.5% above the Bank of England base rate
From 1 January 2025 - 10.0% above the Bank of England base rate

The facilities are repayable by 31 December 2026.

Retirement benefit provision

In France, employees are entitled by law to receive at the time of retirement and end of service compensation based on the number
of years spent in a company. The amount to he paid and accrued is based on a projection regarding the salary increase until
retirement and discounted using a discount rate. This accrual is based on the assumption that employees will stay until retirement in

the company.

Reconciliation of actuarial liability:

2021 2020
£'000 £'000
Liability at 1 January 118 115
Cost of service 2 (3}
Effects of currency movements {7) 6
Liability at 31 December 109 118
The principal actuarial assumptions were as follows:
2021 2020
Discount rate 0.77% 0.77%
Salary increase - executives 3.00% 3.00%
Salary increase - technical and factory staff 3.00% 3.00%

LEASING AGREEMENTS

Minimum lease payments fall due as follows:

Group
Non-cancellable operating  leases
2021 2020
£'000 £'000
Within one year 190 160
Between one and five years 333 555
In more than five years - 70
523 785
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2021

18. FINANCIAL INSTRUMENTS

The group has the following financial instruments:

Financial assets that are debt instruments measured at amortised cost
Trade debtors

Other debtors

Loans

Financial liabilities measured at amortised cost
Trade creditors

Other creditors

Loans

2021 2020
£'000 £'000
2,010 2,309

391 414
200 213
1,822 1,847
233 293
6,013 7,057

The total interest income and interest expense for financial assets and financial liahilities that are not measured at fair value through

profit or loss was £nil (2020: £nil) and £172k {2020: £62k) respectively.

19. PROVISIONS FOR LIABILITIES

Other provisions
Provision for fundamental reorganisation

Aggregate amounts

Group

Balance at 1 January 2021

Credit to Income Statement during year
Utilised during year

Exchange differences

Balance at 31 December 2021

Group
2021 2020
£'000 £'000

285 1,238

285 1,238

Fundamental
reorg

£'000

1,238

(59)

(898)

_ 4

__ 285

The provision for fundamental reorganisation relates to litigation provisions, factory restructuring, redundancies and professional

fees. The remaining provision is expected to be utilised by 2025.

20. CALLED UP SHARE CAPITAL

Allotted, issued and fully paid:

Number: Class: Nominal
value:

28,735,346 Ordinary A £0.01

28,735,346 Ordinary B £0.01

2021 2020
£'000 £'000
287 287
287 287
574 574

The holders of A Ordinary shares are entitled to appoint one 'A' Director to act as a director of the company, receive dividends as

declared and are entitled to one vote per share,

The holders of B Ordinary shares are entitled to appoint two 'B' Directors to act as directors of the company, receive dividends as

declared and are entitled to one vote per share,
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2021

21.

22.

23,

RESERVES
Group
Foreign
Retained Share currency
earnings premium reserve Totals
£'000 £'000 £'000 £'000
At 1 January 2021 {35,336) 40,481 (575) 4,570
Profit for the year 1,108 1,108
Foreign currency movement - - 1,566 1,566
At 31 December 2021 {34,228) 40,481 991 7,244
Company
Retained Share
earnings premium Totals
£'000 £'000 £'000
At 1 January 2021 (39,205) 40,481 1,276
Deficit far the year (28) (28)
At 31 December 2021 (39,233) 40,481 1,248

Retained earnings
Retained earnings represents cumulative profits and losses net of dividends and other adjustments.

Share premium account
The share premium account represents the premium arising on the issue of shares net of issue cost.

Foreign currency reserve
The foreign currency reserve represents the unrealised foreign exchange gains and losses incurred in the translation of overseas
subsidiaries into the functional currency.

CONTROLLING PARTY

There is no single ultimate controlling party. The group is jointly controlled by Bradshaw Taylor Holdings Limited and Marwyn Value
Investors LP ("MVI").

RELATED PARTY DISCLOSURES

Entities with control, joint control or significant influence over the entity

2021 2020
£'000 £'000
Purchases & recharges incurred from related parties 75 62
Amounts due to related parties at year end 6,018 7,057
Interest charged on loans 172 62

Details of loans contained within amounts due to related parties are provided in Note 1€,

Key management personnel

Key management personnel is considered to be included within the service fee detailed below.
Directors' fees of £15k (2020: £15k) were charged for the year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
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23. RELATED PARTY DISCLOSURES - continued

Related entities in which one or more director(s) has a significant participating interest

2021 2020
£'000 £'000
Sales & recharges invoiced to related parties 92 -
Purchases & recharges incurred from related parties 3,405 2,216
Amounts due from related parties at year end 15 -
Amounts due to related parties at year end 21 148
Fixed asset additions recharged from related parties 177 -

Included within the above purchases are service fees of £3,403k (2020: £2,201k} charged by subsidiaries within the Bradshaw Taylor
Holdings Ltd group as part of a strategic partnership to centralise administrative functions.

All amounts outstanding are unsecured and repayable on demand.
24. SUBSEQUENT EVENTS
Subsequent to the year end, share capital within a subsidiary of the group Le Chameau Holdings SAS has heen reduced from

€32,684,150 to €6,536,830 by reducing the nominal value of each share from €50 to €10 in accordance with the provisions of the
French Commercial Code.
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