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HOUSE OF CAMPBELL LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2019

The Directors present their annual report and financial statements for the year ended 30 June 2019.

Principal activities and review of the business
The principal activity of the Company continued to be that of an intermediate finance company.

The Company's results have been prepared in accordance with FRS 102 - The Financial Reporting Standard
applicable in the UK and Republic of Ireland ("FRS 102").

As a financing company, the most material items impacting current and prior year statement of total
comprehensive income are movements from the interest income on its lending activity to fellow group
undertakings.

The Company made a profit for the year of £14.4m (2018: £1.5m), the main reason for the increase was the
receipt of investment income of £12.6m in the year. Operating profits from interest income increased by £0.3m
due to higher Sterling interest rates.

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

S Macnab

V Turpin

C Thompson (Appointed 1 September 2018)
A Hamilton-Stanley (Resigned 31 August 2018)

S McKechnie (Appointed 11 December 2019)
Results and dividends

The results for the year are set out on page 7. A review of the business and results for the year are discussed
above.

The Company paid a dividend of £12,574,000 in the year. (2018: nil).

Political donations
Neither the Company nor any of its direct subsidiaries made any political donations or incurred any political
expenditure during the year.

Employees .
The average monthly number of persons (including directors) employed by the Company during the year did not
exceed 250.

Future developments
The Company remains committed to lending to fellow group undertakings by using debt financing and the
directors are satisfied with the overall performance of the fellow group undertakings.

Financial instruments

Pernod Ricard S.A group ("The Group") operates a centralised treasury function. The directors make use of this
facility to assist in managing liquidity, interest rate and foreign currency risks associated with the Group's
activities.

Liquidity s}

The Group manages its cash and borrowing requirements centrally to maximise interest income and minimise
interest expense, whilst ensuring that the Group has sufficient liquid resources to meet the operating needs of
the business.




HOUSE OF CAMPBELL LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

Interest risk

The Group is exposed to fair value interest rate risk on its fixed rate borrowings and cash flow interest rate risk
on its floating rate deposits, bank overdrafts and loans. The Group uses interest rate derivatives to manage the
mix of fixed and variable rate debt so as.to reduce its exposure to changes in interest rates, where appropriate.
The Company has no interest rate swaps in place as all loan balances are within the Pemod Ricard S.A. group.

Eorei ish
The Group's principal foreign currency exposures arise from trading operations in overseas companies. Group
policy permits, but does not demand, that these exposures may be hedged. This hedging activity involves the
use of foreign exchange forward contracts.

Credit rist
Investments of cash surpluses, borrowings and derivative instruments are made through banks which must fulfill
credit rating criteria approved by the Board of Directors of Pernod Ricard S.A.

Auditor
Pursuant to section 487 of the Companies Act 2008, the auditor will be reappointed and KPMG LLP will

therefore continue in office.

Statement of disclosure to auditor
Each of the Directors in office at the date of approval of this annual report confirms that:

* so far as the directors are aware, there is no relevant audit information of which the Company's auditor is

unaware, and
+ the directors have taken all the steps that they ought to have taken as directors in order to make themselves
aware of any relevant audit information and to establish that the Company's auditor is aware of that

information.

Going concern

After making enquiries, the directors, at the time of approving the financial statements, have determined that
there is reasonable expectation that the Company has adequate resources to continue operating for the
foreseeable future. For this reason, the directors have adopted the going concern basis in preparing the financial
statements.

The Directors' Report has been prepared in accordance with the special provisions relating to companies subject
to the small companies regime within Part 15 of the Companies Act 2006.

In accordance with section 4148 of the Companies Act 2006, a Strategic Report has been excluded from these
financial statements, due to the entities eligibility for small company exemptions.

On behalf of the board

S Macnab
Director
11 December 2019




HOUSE OF CAMPBELL LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF HOUSE OF CAMPBELL LIMITED

Opinion

We have audited the financial statements ofHouse of Campbell Limited('the Company') for the year ended 30 June
2019 which comprise the statement of total comprehensive income, batance sheet, statement of changes in
equity and related notes, including the accounting policies in note 1.

In our opinion the financial statements:
* give a true and fair view of the state of the company's affairs as at 30 June 2019 and of its 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 Intemational Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We are independent of the 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.

The impact of uncertainties due to the UK exiting the European Union on our audit

Uncertainties related to the effects of Brexit are relevant to understanding our audit of the financial statements.
All audits assess and challenge the reasonableness of estimates made by the directors, related disclosures and
the appropriateness of the going concern basis of preparation of the financial statements. All of these depend on
assessments of the future economic environment and the company’s future prospects and performance.

Brexit is one of the most significant economic events for the UK, and at the date of this report its effects are
subject to unprecedented levels of uncertainty of outcomes, with the full range of possible effects unknown. We
applied a standardised firm-wide approach in response to that uncertainty when assessing the company’s future
prospects and performance. However, no audit should be expected to predict the unknowable factors or all
possible future implications for a company and this is particularly the case in relation to Brexit.

Going concern

The directors have prepared the financial statements on the going concern basis as they do not intend to
liquidate the company or to cease its operations, and as they have concluded that the company’s financial
position means that this is realistic. They have also concluded that there are no material uncertainties that could
have cast significant doubt over its ability to continue as a going concemn for at least a year from the date of
approval of the financial statements (“the going concern period”).

We are required to report to you if we have concluded that the use of the going concern basis of accounting is
inappropriate or there is an undisclosed material uncertainty that may cast significant doubt over the use of that
basis for a period of at least a year from the date of approval of the financial statements. In our evaluation of the
directors’ conclusions, we considered the inherent risks to the company's business model, including the impact
of Brexit, and analysed how those risks might affect the company’s financial resources or ability to continue
operations over the going concern period. We have nothing to report in these respects.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes
that are inconsistent with judgements that were reasonable at the time they were made, the absence of
reference to a material uncertainty in this auditor's report is not a guarantee that the company will continue in
operation.




HOUSE OF CAMPBELL LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF HOUSE OF CAMPBELL LIMITED

Directors’ report

The directors are responsible for the directors’ report. Our opinion on the financial statements does not cover
that report and we do not express an audit opinion thereon.

Our responsibility is to read the directors’ report and, in doing so, consider whether, based on our financial
statements audit work, the information therein is materially misstated or inconsistent with the financial
statements or our audit knowledge. Based solely on that work:

* we have not identified material misstatements in the directors’ report;

« in our opinion the information given in that report for the financial year is consistent with the financial
statements; and

* in our opinion that report has been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report to you if, in our opinion:

 adequate accounting records have not been kept, or retums adequate for our audit have not been received
from branches not visited by us; or

« the 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; or

« the directors were not entitled to take advantage of the small companies exemption from the requirement to
prepare a strategic report.

We have nothing to report in these respects.

Directors’ responsibilities

As explained more fully in their statement set out on page 6, the directors are responsible for: the preparation of
the financial statements and for being satisfied that they give a true and fair view; such internal control as they
determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error; assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern; and using the going concern basis of accounting
unless they either intend to liquidate the Company or to cease operations, or have no realistic alternative but to
do so.




HOUSE OF CAMPBELL LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF HOUSE OF CAMPBELL LIMITED

Auditor's responsibilities

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue our opinion in an auditor's report.
Reasonable assurance is a high level of assurance, but does not 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 aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC's website at

E audi ibiities.

The purpose of our audit work and to whom we owe our responsibilities

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 an auditor's report and for no other purpose. To 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.

Jeremy Williams (Senior Statutory Auditor)
for and on behalf of KPMG LLP

Chartered Accountants

15 Canada Square

London

E14 5GL

12 December 2019




HOUSE OF CAMPBELL LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT IN RESPECT OF THE DIRECTORS'
REPORT AND THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2019

The directors are responsible for preparing the Directors’ 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 they
have elected to prepare the financial statements in accordance with UK accounting standards and applicable
law (UK Generally Accepted Accounting Practice), including FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland.

Under company law the directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that
period. In preparing these financial statements, the directors are required to:

« select suitable accounting policies and then apply them consistently;
« make judgements and estimates that are reasonable and prudent;

* state whether applicable UK accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

+ assess the Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern; and_

 use the going concern basis of accounting unless they either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are responsible for such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error, and have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Company and
to prevent and detect fraud and other irregularities.

The directors are responsible for the maintenance and integrity of the corporate and financial information
included on the Company’s website. Legislation in the UK governing the preparation and dissemination of
financial statements may differ from legislation in other jurisdictions.




HOUSE OF CAMPBELL LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2019

Notes
Interest receivable and similar income 5
Operating profit
Income from shares in group undertakings 5
Profit before taxation
Tax on profit ) 6

Profit for the financial year
Other comprehensive income

Total comprehensive income for the year

2019
£000

1,800
1,800

12,574

14,374

14,374

14,374

2018
£000

1,516

1,516

The statement of total comprehensive income has been prepared on the basis that all operations are continuing

operations.

The notes on pages 10 to 15 are an integral part of these financial statements.




HOUSE OF CAMPBELL LIMITED

BALANCE SHEET
AS AT 30 JUNE 2019
2019 2018

Notes £'000 £'000 £'000 £'000
Fixed assets
Investments 8 - -
Current assets
Debtors falling due after one year 9 71,422 69,622
Net current assets 71,422 69,622
Capital and reserves
Called up share capital 11 7,467 7,467
Share premium account 12 6,421 6,421
Profit and loss reserves 57,534 55,734
Total equity 71,422 69,622

The notes on pages 10 to 15 are an integral part of the financial statements.

The financial statements were approved by the board of directors and authorised for issue on 11 December
2019 and are signed on its behalf by:

S Macnab
Director

Company Registration No. SC017607




HOUSE OF CAMPBELL LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2019

Share Share Profit and Total
capital premium loss
account reserves
Notes £000 £'000 £'000 £'000
Balance at 1 July 2017 7.467 6,421 54,218 68,106
Year ended 30 June 2018:
Total comprehensive income for the year - - 1,516 ' 1,516
Balance at 30 June 2018 7.467 6,421 55,734 69,622
Year ended 30 June 2019:
Total comprehensive income for the year - - 14,374 14,374
Dividends 7 - - (12,574) (12,574)
Balance at 30 June 2019 7,467 6,421 57,534 71,422

The notes on pages 10 to 15 are an integral part of the financial statements.




HOUSE OF CAMPBELL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2019

11

1.2

1.3

Accounting policies

Company information

House of Campbell Limited is a limited company domiciled and incorporated in Scotland. The registered
office is 111/113 Renfrew Road, Paisley, Renfrewshire, Scotland, PA3 4DY. On 9 September 2019, the
principal place of business moved to 2-4 Blythswood Square, Glasgow, G2 4AD (previously 111-113
Renfrew Road, Paisley, Renfrewshire, PA3 4DY).

The Company is a wholly owned subsidiary of Pernod Ricard S.A. and its results are included in the
consolidated financial statements of Pemod Ricard S.A.

The consolidated financial statements of Pemod Ricard S.A can be accessed at https:/mwww.permod-
ricard.com/en/our-news-and-press/our-publications-and-reports/.

Accounting convention

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 ("FRS 102") as issued in August
2014. The amendments to FRS 102 issued in July 2015 and December 2017 have been applied. The
presentation currency of these financial statements is Sterling, which is also the functional currency of the
Company.

-All amounts in the financial statements have been rounded to the nearest £1,000.

The financial statements have been prepared under the historical cost convention and on a going concemn
basis. The principal accounting policies adopted are set out below and unless otherwise stated, have been
applied consistently to all periods presented in these financial statements.

The Company has taken advantage of the exemption under section 400 of the Companies Act 2006 not to
prepare consolidated accounts. The financial statements present information about the company as an
individual entity and not about its group.

Reduced disclosure exemptions
The Company has taken advantage of certain disclosure exemptions in preparing these financial
statements, as permitted by Section 1 of FRS 102:

* the requirements of Section 7 Statement of Cash Flows;

« the requirements of Section 3 Financial Statement Presentation;

» the requirements of Section 11 Basic Financial Instruments, financial instruments disclosures;

+ the requirements of Section 12 Other Financial Instrument Issues, hedge accounting disclosures;

* the requirements of Section 33 Related Party Disclosures, key management personnel

compensation.

This information is included in the consolidated financial statements of Pernod Ricard S.A. as at 30 June
2019. Copies of its annual report may be obtained from 12 Place Des Etats-Unis, 75783 Paris, Cedex 16,
France.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the amounts reported for assets and liabilities as at the balance sheet date and
amounts reported in the statement of total comprehensive income during the year. However, the nature of
estimation means that actual outcomes could differ from those estimates. The following judgements have
had the most significant effect on amounts recognised in the financial statements:

Assessing for indicators of impairment
The Company assesses for any indication that its assets may be impaired by considering whether any
significant changes have taken place, or are expected to take place, which could have an adverse effect on

the entity.

-10-



HOUSE OF CAMPBELL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

1

14

1.5

1.7

1.8

1.9

. Accounting policies {Continued)

Going concern

At the time of approving the financial statements, the Directors have a reasonable expectation that the
Company has adequate resources to continue in operational existence for the foreseeable future. Thus the
Directors continue to adopt the going concem basis of accounting in preparing the financial statements.

Revenue
Interest income is recognised using the effective interest method and classified as forming part of operating
profit.

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

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

Financial assets and liabilities
The Company has elected to apply the provisions of Section 11 'Basic Financial Instruments' of FRS102.

Financial instruments are recognised in the Company's Balance Sheet when the Company becomes party
to the contractual provisions of the instrument.

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

Basic financial instruments

Basic financial instruments which include trade payables and receivables; inter-company lending
arrangements; 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.
Instruments that are payable or receivable within one year are measured at the undiscounted amount of
the cash or other consideration expected unless the arrangement constitutes a financing transaction, where
the Company measures the debt instrument at the present value of future payments discounted at a market
rate of interest for a similar debt instrument.

Equity instruments

Equity instruments issued by the company 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 company.

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

Current tax

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

-11 -



HOUSE OF CAMPBELL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

2 Auditor's remuneration
The auditor’'s remuneration for these financial statements amounts to £5,000 (2018: £4,590). The current
and prior year audit fee has been borne by another group company. There are no additional fees receivable
by the Company’s auditor in respect of services other than the audit of the Company’s financial statements.

3 Employees
There were no employees during the year (2018: nil).
4 Directors' remuneration

The number of directors remunerated by the Company for the year ended 30 June 2019 was nil (2018: nil).
Directors’ emoluments are borne by another group Company in the current and prior year, the Directors
perform no qualifying services for which remuneration is due and therefore they do not receive specific
remuneration for their role as directors of the Company.

5 Interest receivable and similar income

2019 2018
£'000 £'000
Interest income
Interest receivable from group companies 1,800 1,616
6 Taxation
2019 2018
£'000 £'000

Total current tax - -

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:

2019 2018
£'000 £'000
Profit before taxation 14,374 1,516
Expected tax charge based on the standard rate of corporation tax in the UK
of 19.00% (2018: 19.00%) 2,731 288
Surrender of tax losses from group companies (342) (288)
Dividend income not taxable (2,389) -

Taxation for the year - -

-12-



HOUSE OF CAMPBELL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

6 Taxation (Continued)

The tax charge for the year to 30 June 2019 has been reduced by £342,000 (2018: £288,000) in respect of
group relief claimed from group undertakings for nil consideration.

Factors that may affect future tax charges

The company's tax charge in future periods will be affected by the availability of group relief for any losses
that are incurred by other group undertakings.

Finance Act 2016 had the effect of reducing the main rate of corporation tax from 19% to 17% from 1 April

2020. Any deferred tax assets or liabilities have been calculated at 19% or 17% in line with when the
company anticipates the temporary differences will unwind.

7 Dividends

2019 2018
£'000 £'000
Interim paid 12,574 -
8 Fixed Asset Investments
Shares in
group
undertakings
£'000

Cost
At 1 July 2018 & 30 June 2019

Net book value
At 30 June 2019

At 30 June 2018

There were no movements in fixed asset investments in the year from 1 July 2017 to 30 June 2018.

Details of the Company's subsidiaries can be found in note 9 of the accounts.

9 Debtors
2019 2018
Amounts falling due after more than one year: £'000 £'000
Amounts due from fellow group undertakings 71,422 69,622

-13-



HOUSE OF CAMPBELL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

10 Subsidiaries

"

12

13

Details of the company's subsidiaries at 30 June 2019 are as follows:

Name of undertaking and country of Class of “% Held
incorporation or residency
shares held Direct Indirect
Campbell Distillers Limited Scotland Ordinary 100.00
Muir Mackenzie Limited Scotland Ordinary 100.00
Caldbeck Phipson and Company England Ordinary 100.00
Limited
Willowyard Limited Scotland Ordinary 100.00
W.Whiteley & Co Ltd Scotland _ Ordinary . 100.00
Share capital
2019 2018
£'000 £'000
Ordinary share capital
Issued and fully paid
7,464,493 Ordinary shares of £1 each 7,465 7.465
217,333 A Ordinary shares of £0.01 each _ 2 2
7,467 7,467

The Company has 2 classes of shares. The holders of both Ordinary and A Ordinary shares are entitied to
vote on the basis of 1 vote for each share held, but only the holders of A Ordinary shares are entitled to
receive a dividend. Dividends received are in proportion to the amounts paid up on the A Ordinary shares
held.

The holders of both Ordinary and A Ordinary shares are entitled to participate in a distribution on winding
up, with proceeds distributed in the following order:

* a) £100 per A Ordinary share held.

* b) Once the A Ordinary shareholders have received this amount, each Ordinary
shareholder shall receive an amount equal to the nominal value of their share.

* ¢) Any remaining proceeds are distributed to the holders of the A Ordinary shares in
proportion to the amounts paid up on those shares.

Share premium account

This reserve records the amount above the nominal value received for shares issued, less transaction
costs.

Financial commitments, guarantees and contingent liabilities

The Company is party to a guarantee arrangement under the UK banking facilities agreement with HSBC
plc. Under this agreement, Chivas Brothers Limited assumes liability for any net overdraft borrowings of the
Company with HSBC.

-14-



HOUSE OF CAMPBELL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

14 Related party transactions

15

16

The Company has taken advantage of the exemption under the terms of paragraph 33.1A of FRS 102 from
disclosing transactions with entities that are wholly owned by the Pernod Ricard S.A. group. There were no
other related party transactions in the year.

Controlling party

The Company's immediate and ultimate parent undertaking and controlling party is Pemod Ricard S.A., a
company incorporated in France. Copies of its annual report may be obtained from 12 Place Des Etats-
Unis, 75016 Paris, Cedex 16, France. This is the largest and smallest group into whose consolidated
accounts the Company's financial information is consolidated.

Events after the reporting date

No material events occurred after the reporting date.

-15-



