Hamleys Toys (Ireland) Limited

Financial Statements
For the year ended 31st December, 2023



Hamleys Toys (Ireland) Limited | 2

Independent Auditor’s Report

To the Members of Hamleys Toys (lreland) Limited
Report on the audit of financial statements

Opinion

We have audited the financial statements of Hamleys Toys (Ireland) Limited (the ‘company’) for the year ended
31 December 2023 set out on pages 7-19. The financial reporting framework that has been applied in their preparation is the
Companies Act 2014 and International Financial Reporting Standards (IFRSs) as adopted by the European Union.

In our opinion the financial statements:

- give atrue and fair view of the state of the company's affairs as at 31 December 2023 and of its profit for the year then
ended;

- have been properly prepared in accordance with IFRSs as adopted by the European Union; and

- have been prepared in accordance with the requirements of the Companies Act 2014.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) 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 company in accordance with the ethical requirements
that are relevant to our audit of the financial statements in Ireland, including the Ethical Standard for Auditors (Ireland)
issued by the Irish Auditing and Accounting supervisory Authority (IAASA) 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 going concern

The financial statements of the Company for the year ended 31 December 2023 have been prepared on the basis other than
the going concern as the company has ceased its operations and intends to be wound up after the year end. The directors
have applied to the Registrar for voluntary strike off from the Companies Register and final dissolution order is awaited as
on the date of approval these financial statements. All the assets have been written down to its recoverable amount and all
expected liabilities have been recorded.

As at balance sheet date, the company’s assets and liabilities have been re-categorised and the net liability has been treated
as capital contribution. The directors believe that, no liabilities should be payable.

Other information

The directors are responsible for the other information in the annual report. The other information comprises of the
information in the Report of the Director and the Statement of Director's Responsibilities, 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.

Opinions on other matters prescribed by the Companies Act 2014

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

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

- The Report of the Director have been prepared in accordance with applicable legal requirements.
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Report of the Independent Auditors to the Members of
Hamleys Toys (Ireland) Limited

We have obtained all of the information and explanations which, to the best of our knowledge and belief, are necessary for
the purposes of our audit. In our opinion the accounting records of the company were sufficient to permit the financial
statements to be readily and properly audited, and the financial statements are in agreement with the accounting records.

Matters on which we are required to report by exception

Based on the knowledge and understanding of the Company and its environment obtained in the course of the audit, we have
not identified any material misstatements in the directors' report. The Companies Act 2014 requires us to report to you if, in
our opinion, the requirements of any of sections 305 to 312 of the Act, which relate to disclosures of directors’ remuneration
and transactions are not complied with by the Company. We have nothing to report in this regard.

Responsibilities of directors for the financial statements

As explained more fully in the statement of directors’ responsibility, the directors are responsible for the preparation of the
financial statements in accordance with the applicable financial reporting framework that give a true and fair view, and for
such internal control as the directors determines 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 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 intends to liquidate the company or to cease operations, or has no realistic alternative but to do so.

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue 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 (Ireland) 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.

A further description of our responsibilities for the audit of the financial statements is located on the Irish Auditing and
Accounting Supervisory Authority's website at https://wwuw.iaasa.ie/Publications/Auditing-standards/Standards-Guidance-for-
Auditors-in-Ireland/Description-of-the-auditor-s-responsibilities-for. This description forms part of our auditor's report.

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 Section 391 of Companies Act 2014.
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 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.

Michael Bellew

For and on behalf of UHY Farrelly Dawe White Limited
Chartered Certified Accountants

Statutory Auditor

FDW House

Blackthorn Business Park

Coes Road, Dundalk

Co. Louth, Ireland

Date: April 18, 2024
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Hamleys Toys (Ireland) Limited

Statement of Profit or Loss for the Year Ended 31 December 2023

31.12.23 31.12.22
Notes €'000 €'000
CONTINUING OPERATIONS
Revenue i} )
Administrative expenses - __430
OPERATING PROFIT/ (LOSS) - __ 430
PROFIT/(LOSS) BEFORE TAX 4 - 430
Taxation 5 - -
PROFIT/(LOSS) FOR THE YEAR - 430

The notes form part of these financial statements
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Hamleys Toys (Ireland) Limited

Statement of Profit or Loss and Other Comprehensive Income for the Year Ended 31 December 2023

31.12.23 31.12.22
€'000 €'000
PROFIT/LOSS FOR THE YEAR - 430
OTHER COMPREHENSIVE INCOME - -
TOTAL COMPREHENSIVE INCOME
/(LOSS) FOR THE YEAR - 430

The notes form part of these financial statements



Hamleys Toys (Ireland) Limited

Balance sheet as at 31 December 2023

ASSETS
CURRENT ASSETS
Trade and other receivables

TOTAL ASSETS

EQUITY
SHAREHOLDERS' EQUITY
Share capital

Retained earnings

Capital contribution reserve

TOTAL EQUITY
LIABILITIES
CURRENT LIABILITIES
Trade and other payables

TOTAL LIABILITIES

Notes

O o

10

TOTAL EQUITY AND LIABILITIES

The financial statements were approved by the Board

signed by:

Darshan Mehta
Director

31.12.23
€'000
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31.12.22
€'000

3,276

3,276

(7,865)

(7,869)

11,145
11,145

3,276

of Directors and authorised for issue on April 18, 2024 and were

Dilip Kumar Sharma
Director

The notes form part of these financial statements
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Hamleys Toys (Ireland) Limited

Statement of Changes in Equity for the Year Ended 31 December 2023

Capital
Share Retained contribution Total
capital earnings reserve equity
£'000 £'000 £'000 £'000
Balance at 1 January 2022 *- (8,299) - (8,299)
Changes in equity
Total comprehensive loss - 430 - 430
Balance at 31 December 2022 *- (7,869) - (7,869)
Changes in equity
Total comprehensive loss - - 7,869 7,869
Balance at 31 December 2023 *- (7,869) 7,869 -

*Share capital is € 1

The notes form part of these financial statements
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Hamleys Toys (lreland) Limited

Notes to the Financial Statements

For the Year Ended 31 December 2023

21

2.2

STATUTORY INFORMATION

Hamleys Toys (Ireland) Limited is a private company, limited by shares, registered in Ireland. The registered number
is 00458284 and the registered address is 3 Dublin Landings, North Wall Quay, Dublin 1, Ireland.

ACCOUNTING POLICIES

The Company financial statements have been prepared and approved by the directors in accordance with
International Financial Reporting Standards as adopted by the European Union ("Adopted IFRSs").

The accounting policies set out below have, unless otherwise stated, been applied consistently to all years presented
in these financial statements.

New Standards and amendments issued but not yet applied
The company does not consider that any standards or interpretations issued by the international accounting
standards board, but not yet applicable, will have a significant impact on the company's financial statements.

Measurement convention

The financial statements are prepared on the historical cost basis except where IFRSs require an alternative
treatment.

Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation and accumulated impairment losses.

Where parts of an item of property, plant and equipment have different useful lives, they are accounted for as
separate items of property, plant and equipment.

Depreciation is charged to the income statement on a straight-line basis over the estimated useful lives of each part
of an item of property, plant and equipment on the following bases:

e Fixtures and fittings 5% -20% per annum
e Computer equipment 20% -33% per annum

Depreciation methods, useful lives and residual values are reviewed at each balance sheet date.
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Hamleys Toys (lreland) Limited

Notes to the Financial Statements - continued

For the Year Ended 31 December 2023

2.

2.3

24

25

ACCOUNTING POLICIES - continued

Classification of financial instruments issued by the company
Following the adoption of IAS 32, financial instruments issued by the Company are treated as equity only to the
extent that they meet the following two conditions:

(@) They include no contractual obligations upon the company to deliver cash or other financial assets or to
exchange financial assets or financial liabilities with another party under conditions that are potentially unfavourable
to the company; and

(b) where the instrument will or may be settled in the company’s own equity instruments, it is either a non-
derivative that includes no obligation to deliver a variable number of the company’s own equity instruments or is a
derivative that will be settled by the company’s exchanging a fixed amount of cash or other financial assets for a
fixed number of its own equity instruments.

To the extent that this definition is not met, the proceeds of issue are classified as a financial liability. Where the
instrument so classified takes the legal form of the company’s own shares, the amounts presented in these financial
statements for called up share capital and share premium account exclude amounts in relation to those shares.

Going concern

The financial statements of the Company for the year ended 31 December 2023 have been prepared on the basis
other than the going concern as the company has ceased its operations and intends to be wound up voluntarily post
year end. All the assets have been written down to their recoverable amount and all expected liabilities have been
recorded.

As at balance sheet date, the company’s assets and liabilities have been re-categorised and the net liability has been
treated as capital contribution. The directors believe that, no liabilities should be payable.

Taxation

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the statement of profit
and loss and other comprehensive income except to the extent that it relates to items recognised directly in equity, in
which case it is recognised in equity.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates
enacted or substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of previous
years.

Deferred tax is provided on temporary differences between the carrying amounts of assets and liabilities for
financial reporting purposes and the amounts used for taxation purposes. The following temporary differences are
not provided for: the initial recognition of goodwill; the initial recognition of assets or liabilities that affect neither
accounting nor taxable profit other than in a business combination, and differences relating to investments in
subsidiaries to the extent that they will probably not reverse in the foreseeable future. The amount of deferred tax
provided is based on the expected manner of realisation or settlement of the carrying amount of assets and liabilities,
using tax rates enacted or substantively enacted at the balance sheet date.

A deferred tax asset is recognised only to the extent that it is probable that future profits will be available against
which the temporary difference can be utilised.

Foreign currencies

Transactions in foreign currencies are translated to the Company’s functional currency at the foreign exchange rate
ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies at the balance
sheet date are retranslated to the functional currency at the foreign exchange rate ruling at that date. Foreign
exchange differences arising on translation are recognised in the statement of profit and loss. Non-monetary assets
and liabilities that are measured in terms of historical cost in a foreign currency are translated using the exchange
rate at the date of the transaction.
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Hamleys Toys (lreland) Limited

Notes to the Financial Statements - continued

For the Year Ended 31 December 2023

2.

2.6

2.8

ACCOUNTING POLICIES - continued
Non-derivative financial instruments

Non-derivative financial instruments comprise trade and other receivables, cash and cash equivalents, and trade and
other payables.

Trade and other receivables

Trade and other receivables are recognised initially at fair value. Subsequent to initial recognition they are measured
at amortised cost using the effective interest method, less any provision for impairment.

A provision for impairment of trade receivables is established when there is objective evidence that the Company
will not be able to collect all amounts due according to the original terms of the receivables. The amount of the
provision is determined as the difference between the asset’s carrying amount and the present value of estimated
future cash flows, and is recognised in the statement of profit and loss in administrative expenses.

Trade and other payables

Trade and other payables are recognised initially at fair value. Subsequent to initial recognition they are measured at
amortised cost using the effective interest method.

Expenses
Operating lease payments

Payments made under operating leases are recognised in the income statement on a straight-line basis over the term
of the lease. Contingent rentals arising under operation leases are recognised as an expense in the year in which they
are incurred.

In the event that lease incentives are received to enter into an operating lease such incentives are recognised as a
liability. Lease incentives are recognised as a reduction of rental expense on a straight-line basis over the lease term,
except where another systematic basis is more representative of the time pattern in which economic benefits from
the lease are consumed.

Revenue recognition

Revenue comprises the fair value of goods sold to external customers, net of value added tax and promotional
discounts. Revenue is recognised in accordance with IFRS 15 for the sale of goods when the significant risks and
rewards of ownership of the goods have passed to the customer and the amount of revenue can be measured reliably.
The significant risks and rewards of ownership are deemed to have been passed when sold over the counter in store
and when despatched for online sales.
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Hamleys Toys (lreland) Limited

Notes to the Financial Statements - continued

For the Year Ended 31 December 2023

2.

2.9

2.10

ACCOUNTING POLICIES - continued

Impairment excluding inventories, and deferred tax assets
Financial assets (including receivables)

A financial asset not carried at fair value through profit or loss is assessed at each reporting date to determine
whether there is objective evidence that it is impaired. A financial asset is impaired if objective evidence indicates
that a loss event has occurred after the initial recognition of the asset, and that the loss event had a negative effect on
the estimated future cash flows of that asset that can be estimated reliably.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference between
it carrying amount and the present value of the estimated future cash flows discounted at the asset’s original
effective interest rate. Interest on the impaired asset continues to be recognised through the unwinding of the
discount. When a subsequent event causes the amount of impairment loss to decrease, the decrease in impairment
loss is reversed through profit or loss.

Non-financial assets

The carrying amounts of the Company’s non-financial assets, other than inventories and deferred tax assets, are
reviewed at each reporting date to determine whether there is any indication of impairment. If any such indication
exists, then the asset’s recoverable amount is estimated. For goodwill, and intangible assets that have indefinite
useful lives or that are not yet available for use, the recoverable amount is estimated each year at the same time.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair value less
costs to sell. In assessing value in use, 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 the purpose of impairment testing, assets that cannot be tested individually are grouped together into the
smallest group of assets that generates cash inflows from continuing use that are largely independent of the cash
inflows of other assets or groups of assets (the “cash-generating unit”).

An impairment loss is recognised if the carrying amount of an asset or its CGU exceeds its estimated recoverable
amount. Impairment losses are recognised in profit or loss.

Impairment losses recognised in prior years are assessed at each reporting date for any indications that the loss has
decreased or no longer exists. An impairment loss is reversed if there has been a change in the estimates used to
determine the recoverable amount. An impairment loss is reversed only to the extent that the asset’s carrying
amount does not exceed the carrying amount that would have been determined, net of depreciation or amortisation,
if no impairment loss had been recognised.

Intangible asset
Other intangible assets

Expenditure on internally generated goodwill and brands is recognised in the income statement as an expense as
incurred.

Other intangible assets that are acquired by the Company are stated at cost less accumulated amortisation and less
accumulated impairment losses.

Amortisation

Amortisation is charged to the statement of profit and loss on a straight-line basis over the estimated useful lives of
intangible assets unless such lives are indefinite. Intangible assets with an indefinite useful life and goodwill are
systematically tested for impairment at each balance sheet date. Other intangible assets are amortised from the date
they are available for use. The estimated useful lives are as follows:

- Software 3 years



Hamleys Toys (lreland) Limited

Notes to the Financial Statements - continued

For the Year Ended 31 December 2023

3. EMPLOYEES AND DIRECTORS

Hamleys Toys (Ireland) Limited | 12

There were no employees employed by the company during the year apart from the directors. This was same for

2022.

4. PROFIT BEFORE TAX
Included in profit/loss are the following:

Foreign exchange losses / (gain)
Audit Remuneration

2023
€'000

2022
€'000

(433)
3

The audit fee has been borne by Reliance Brand Holding UK Limited, the parent company incorporated in England.

5. TAXATION
Reconciliation of effective tax rate
Profit/(Loss) for the year

Total tax expense
Profit/(Loss) excluding taxation

Tax using the Ireland corporation tax rate of 12.5% (2022: 12.5%)

Tax on non-deductible expense
Tax on non-taxable income
Total tax expense

2023
€'000

2022
€'000
430

(436)
54

(54:)

The company has trading losses carried forward of € 4,939 thousand. Deferred tax assets are recognised only to the
extent that they are regarded as recoverable in the foreseeable future. Accordingly, no deferred tax assets have been

recognised.

6. PROPERTY, PLANT AND EQUIPMENT

COST
At 1 January 2023
And 31 December 2023

DEPRECIATION
At 1 January 2023
And 31 December 2023

NET BOOK VALUE
At 31 December 2023

At 31 December 2022

Fixtures
&
Fittings

€'000

4,337

4,337

Computer
equipment
€'000

130

130

Totals
€'000

4,467

4,467
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Hamleys Toys (lreland) Limited
Notes to the Financial Statements - continued
For the Year Ended 31 December 2023

7. TRADE AND OTHER RECEIVABLES

31.12.23 31.12.22
€'000 €'000
Current:
Amounts owed by group undertakings - 3,276
8. SHARE CAPITAL
2023 2022
Allotted, called up and fully paid: £ £
1 Ordinary Shares of £1 each 1 1
9. RESERVES
Capital
Retained contribution
earnings reserve Totals
£'000 £'000 £'000
At 1 January 2023 (7,869) - (7,869)
Profit for the year - 7,869 7,869
At 31 December 2023 (7,869) 7,869 -
10. TRADE AND OTHER PAYABLES
31.12.23 31.12.22
€'000 €'000
Current:
Amounts owed to group undertakings - 11,145

- 11,145
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Hamleys Toys (lreland) Limited

Notes to the Financial Statements - continued

For the Year Ended 31 December 2023

11.

FINANCIAL INSTRUMENTS
Financial risk management

Senior management and the directors have overall responsibility for the oversight of the Company’s risk
management framework. Senior management and directors review and manage risk on an ad hoc basis when
required through specific consideration of transactions. When identified, agreed actions are taken to mitigate these
risks.

Credit risk

Credit risk is the risk of financial loss to the Company if a counterparty to a financial instrument fails to meet its
contractual obligation and arises solely from the Company’s intercompany receivables.

The company is also exposed to credit risk arising from other financial assets, which comprise of cash. The
Company's exposure to credit risk arises from the default of the counterparty with a maximum exposure equal to the
carrying value of these instruments if a counterparty to a financial instrument fails to meet its contractual obligation.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due by
ensuring that there is sufficient cash or working capital facilities to meet the Company’s cash requirements. The risk
is measured by review of forecast liquidity each month to determine whether there are sufficient credit facilities to
meet forecast requirements. Cash flow forecasts are submitted monthly to the Directors. These continue to
demonstrate the strong cash generating ability of the business and its ability to operate within existing agreed
facilities.

Market risk

Market risk is the risk that changes in the market prices, such as foreign exchange rates and interest rates will affect
the Company's income. The Company's exposure to market risk predominately relates to foreign currency risk. The
Company has no long-term borrowings, resulting in no interest rate risk.

Foreign currency risk

The Company transacts with its parent and subsidiary companies in GBP and is, therefore, exposed to the foreign
exchange risk which can negatively impact revenue, costs, margins and profits.

The following table shows the extent to which the Group has monetary assets and liabilities at the balance sheet date
in currencies other than the local currency of operation. Monetary assets and liabilities refer to intercompany
receivables and payables.

2023 2022 2023 2022

Monetary Monetary Monetary Monetary

assets assets liabilities Liabilities

€'000 €'000 €'000 €'000

Intercompany balances in GBP converted to Euro - 3,276 - 11,145

The Company’s objectives when managing capital are to safeguard its ability to continue as a going concern in order
to optimise returns to its shareholders. The Board’s policy is to retain a strong capital base so as to maintain
investor, creditor, and market confidence and to sustain future growth. The directors regularly monitor the level of
capital in the Group to ensure that this can be achieved.
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Hamleys Toys (lreland) Limited

Notes to the Financial Statements - continued

For the Year Ended 31 December 2023

12.

Fair value disclosures and hierarchy

The fair value of each class of financial assets and liabilities is the carrying amount, based on the following
assumptions:

Trade receivables and trade payables

The fair value approximates to the carrying value because of the short maturity of these instruments.

Financial instruments carried at fair value should be measured with reference to the following levels:

Level 1: quoted prices in active markets for identical assets or liabilities

Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (i.e., as prices) or indirectly (i.e., derived from prices) and

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs)

All financial instruments carried at fair value have been measured using a Level 2 valuation method.

The fair value (which is equal to carrying value) of financial assets and liabilities are as follows:
2023 2022
€'000 €'000

Cash and cash equivalents -
Trade and other receivables - 3,27

Total financial assets - 3,276
Trade and other payables - 11,145
Total financial liabilities 11,145

Foreign exchange rate sensitivity analysis

The table below shows the Company's sensitivity to foreign exchange rates for its GBP financial instruments, the
major currency in which the Company's derivatives are denominated.

2023 2022
Increase/ Increase/
(decrease in (decrease in
equity) equity)
€'000 €'000
10% appreciation in GBP - 787
10% depreciation in GBP - (787)

A strengthening / weakening of sterling, as indicated, against the Euro at each year would have increased /
(decreased) retained earnings by the amounts shown above. This analysis is based on foreign exchange rate
variances that the Company considered to be reasonably possible at the end of the reporting year. The analysis
assumes that all other variables remain constant. There are no material movements in profit and loss for the year.

RELATED PARTY DISCLOSURES

Receivables outstanding Payables outstanding
2023 2022 2023 2022
€'000 €'000 €'000 €'000
Holding Company
Reliance Brands Holding UK Limited - 3,276 - -
Fellow Subsidiaries
Hamleys of London Limited - - - 10,838
Hamleys (Franchising) Limited - - - 307
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Hamleys Toys (Ireland) Limited
Notes to the Financial Statements - continued
For the Year Ended 31 December 2023

13. EVENTS AFTER THE REPORTING PERIOD
Hamleys Toys (Ireland) Limited has applied for Voluntary strike off w.e.f. 15 March 2024. The final dissolution
order is awaited as on the date of approval of these financial statements.

14. PARENT COMPANY

The Company is a subsidiary undertaking of Reliance Brands Holding UK Limited, a company incorporated in
England. This is the smallest group in which the results of the Company are consolidated. Copies of the group
financial statements are available from the Registrar of Companies, Companies House, Cardiff. The Company's
ultimate parent company and controlling party is Reliance Industries Limited, a company incorporated in India
and listed on the Indian Stock Exchange. The company office address is 3rd Floor, Maker Chambers 1V, 222,
Nariman Point, Mumbai, Maharashtra 400021.

15. ACCOUNTING ESTIMATES AND JUDGEMENTS
The preparation of the financial information requires the directors to make judgements, estimates and
assumptions that affect the application of policies and reported amounts of assets and liabilities, income and
expenses. The estimates and associated assumptions are based on historical experience and various other factors
that are believed to be reasonable under the circumstances. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the year in which the estimate is revised and in any future years impacted.

The key judgements and estimates employed in the financial statements are considered below.

Recoverability of intercompany receivables

Intercompany receivables are assessed for impairment and are impaired if objective evidence indicates that a
loss event has occurred after the initial recognition of the asset, and that the loss event had a negative effect on
the estimated future cash flows of that asset that can be estimated reliably. The Directors use historic

experience and assessment of future profitability to assess whether an impairment is required.

16. APPROVAL OF THE FINANCIAL STATEMENTS

The board of directors approved these financial statements for issue on April 18, 2024.





