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BEESWIFT LIMITED

DIRECTORS' REPORT

FOR THE YEAR ENDED 30 SEPTEMBER 2020
The directors present thelr report together with the Financial Statemeants for the year ended 30 September 2020.

Resuits and Dividends

The profit for the year after taxation was £ 12,322,681 (2019 - £ 1,548,027). A dividend of £5,500,000 has been declared in the year. The
Directors rect d the payment of a final dividend of £ 675,000 (2019 - £ 775,000).
Dlractors

The Directors who held office during the year are as follows:

O M Ellman A3 Stonehlll

D Ellman D R Washbourne

L M Glles M Teperson

D J Griffin FCA O L Roth (Appolnted on 27/01/2020)

Audltor
The auditors, BDO LLP, are deemed to be reappointed under Section 487(2) of the Companies Act 2006.

st of Directars’ Respansibllities
The Directors are responsible for preparing the directors' report the strategic report and the financial statements in accordance with

applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors have elected to
prepare the financial statements In accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom

A g Standards and applicabte 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 of the profit or loss of the company for that perlod.
tn preparing these financiai statements, the directors are required to:-

: sefect suitable accounting poficies and then apply them consistently;
. make judgements and accounting estimates that are reasonable and prudent;
: state whether appﬂcable UK standards have been followed, subject to any material departures disclosed and explained in the financlal

statements; and
: prepare the financlai statements on the going concern basls unless it is Inappropriate to presume that the company wilf continue in

business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company’s transaction:
and disclose with reasonable accuracy at any time the flnancial position of the company and enable them to ensure that the financlal
statements comply with the Companies Act 2006, They are also responsible for safeguarding the assets of the company and hence for
taking reasonable steps for the prevention and detection of fraud and other Irregutarities,

The directors are s ible for the mali and Integrity of the corporate and financial information on the company’s website.
Legislation in the United Kingdom governing the preparation and di ion of fl Jal stat may differ from legislation in
other jurisdictions. ’

Statement of Disclosure to Auditors
So far as the Directors are aware, there is no relevant audit Information of which the company’s auditors are unaware. Additionally, the

Directors have taken all the necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant
audit information and to biish that the cc y's auditors are aware of that Information.

Review of the bus} future devel ts, princlpal risks and fi tal i "

B P

Information regarding these matters are set out withln the strategi report on page 4.

Qualifying third party indemnity provisions
The company has arranged quallifying third party indemnity for ali of its UK domiciled directors.

Streamlined Carbon Reporting
The level of greenhouse gas emission for the perlod, relating to activities that the business Is responsihle for was 159,449kg CO2e. This is

a total of 674,544 kwh and Is the equivalent of 1,084.69kg CO2e per employee. In line with reporting guidance the Gross CO2e has been
further categorised 30,443kg of CO2e from combustion of fuel for transport purposes, 7,159kg of CO2e from the combustion of gas
121,847kg of CO2e from purchased electricity.

Under the Companles (Directors’ Report) and Limited Liabitity Partnership (Energy and Carbon Report) Regulations 2018, we are
mandated to disclose our UK energy use and assoclated greenh gas {GHG) emissions.

The Company have assessed thelr GHG emissions using the 2020 emissions conversion factors developed by Defra and BEIS. Data has
been compiled at our Head Office by our Compliance and Ethics manager.

Beeswift have continued to take energy saving measures, such as installing LED lighting and motion sensors, packaging has been altered
to use recycled materials where possible. Longer term the company Is planning to use electric delivery vehicles and lower emission cars

including hybrid/phev alternatives to replace the current fleet.

This report was approved i:y the board on 29th April 2021 and signed on its behatf,

Amidle,

T C Sadler BA(HONS} ACA
Company Secretary
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BEESWIFT LIMITED
STRATEGIC REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2020

The directors p thelr Strateglc Report together with the Financiai Statements for the year ended 30 September 2020,

Weaimtop a bal. d and comprehensive review of the development and performance of the business during the year and its

positlon at the year end. Our review Is consistent with the size and non-complex nature of the business and is written in the context of
the risks and uncertainties faced.

Principal Activities
The principal activity of the campany In the year under review has remained that of worldwide dealing in garment and textile preducts, in

particular the wholesale distribution of protective clothing, sefety wear and related equipment,

Review of the Business and Future Developments
We consider that our key financial performance Indicators are those that communicate the financial performance and strength of the
company as a whole, these belng turnover, profit before tax and shareholder's funds. A summary of these Is given in the table below.

2020 2019 2018 2017
£ £ . £ £
Turnover 97,105,085 53,618,621 49,342,858 45,143,744
Profit before Tax 15,191,181 ° 1,917,504 2,897,245 2,341,640
Shareholder's Funds 19,360,478 13,312,797 12,964,770 11,519,466

Without getting bogged down in the few highs and many lows of the financial year, it is imperative that we give @ balanced review.

We sppreclate that many sectors, unlike our own PPE world, have been severely affected by Covid-19 and damaged in terms of infrastructt
balance sheet and the human cost, which has yet to be fully assessed. From the first quarter which performed well and showed

consistent growth, to the first murmurings of Covid-19 in December 2019, all appeared relatively normal. From December anwards, the
agility, experience and focus of the senior management team within Beeswift assured that business of continued supply through long
established, trusted and tested supply chaln partners was maintalned throughout the whole of 2020, The facus on compliance, conformity
certification were proven to be solid foundations for a turbulent ten month period of supply chain disruptions, price mega-inflation and the
emergence of so called PPE experts from avery businass avenue unrelated to the sector itself,

The business is very conscious of it's loyal and reliable supply chain and has where possible aveided cancelling arders. However, in some
cases, delays were necessary in the short to medium term for certain product ranges. We are pleased to report that all has now levelled ou
and returned to some sense of normality.

In summary, Beeswlft had a strong year, allowing the pany to gthen its Bal Sheet, expand and develop its new corporate HQ
and Natlonal Distribution Centre and Is now poised for some significant recrui at senlor and board levels to further
optimlse the reach and development,

Principal Risks and Financlal Instruments
The company’s principal financlal instruments comprise bank balances, bank overdrafts, trade creditors and trade debtars. The main

purpose of thase instruments Is to raise funds to finance the company's operations.

Bue 1o the nature of the financial instruments used by the company there Is no exposure to price risk. The company's approach to
ging other risks applicable to the fi fal instruments concerned is shown below.

In respect of bank balances the fiquldity risk s managed by maintaining a balance between the continuity of funding and flexibility
through the use of overdrafts at floating rates of Interest. The company makes use of money morket facilities when funds are available.

Trade debtors are managed in respect of credit and cash flow risk by policies conceming the credit offered to customers and the regular
monitoring of smounts cutstanding for both time and credit imits.

Trade creditors liquidity risk Is d by ensuring sufficient funds are available to meet amounts due.

Funding and Golng Concern

Historlcally, the Company has been funded by cash flows generated from trading and a facility from its bankers. The funding is based on a
combined percentage of trade dabtors and inventory. The facility which was updated in february 2021 is subject to routine annual renewat
In November 2021. Although the renewal of facilities presents some uncentainty, based on discussions with the bank and given the expecte
financlaf performance of the buslness, the company directors are comfortable that the facility of £18m will continue to be available for at
feast the period to 30th April 2022. The funding provided is secured on related assets and is subject to covenants.

The directors have prepared a detailed profit and cash flow forecast ("the forecast”) for the period to 30th April 2022 {“the period”)
which shows the Company trading, financial position, cash flows and expected available financing facifities for the period. The forecast
shows that the Company will be able to operate and meets its external liabilities as they fall due for payment during the period and the
funding provided from its expected facilitias. The forecast also shows that the Company will inue to meet its t requir
during the period.
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BEESWIFT I.IMITED
STRATEGIC REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2020
{Continued)
Funding and Golng Concern {Conrtinued)
As a direct result of Covid-19 there has been a sharp increase In the demand for personal protective equipment (“PPE”). As the company is
well situated in this market and has been able to meet increased short terms demands of the UK economy with regard to PPE the forecasts
predict a stable revenue base in the long term.

The base case assessment shown by the forecast Is that a potentlal risk to the Company is whether there would be a requirement to
utllise a larger proportion of the financing facility as a result of having to make significant advance payments to suppliers in connection
with the procurement of goods, but the stabllisation of the supply chain for PPE has lessened the risk and the company has successfully
navigated the perlod when this was more prevalent. ’

The actual results for October 2020 - February 2021 showed an increase in revenue year on year. In broad terms the forecast assumes
that revenues will then decrease year on year for April onwards up until September 2021 when it is expected that revenues will be braadly .

in line with that experienced from October 2020.

As explained further in the notes to the flnancial statements, these and other factors have been considered and the directors' consider
it is appropriate to prepare the accounts on a going concern basis.

Employee involvement
The company is committed to providing equality of opportunity to all employees without discrimination and applied fair and equitable
employment policies which ensure entry and progression within the company. Appointments are determined solely by application of

Job criteria and competency.

Environmental Policy
The company seeks to minimise adverse impacts on the environment from Its activities, whilst continuing to address health, safety and

economic Issues. The company has complled with all applicable legisiation and regulations and is certified to I1SO Standards 14001 and
18001,

Section 172(1) statement

As required by section 172(1) of the Companies Act 2006, the directors of the Company must act in the way they consider, In good faith,
would be most likely to promote the success of the company for the benefit of its members as a whole, and in doing so have regard
(amongst other matters) to:

1 the likely consequences of any decision in the long term;

2 the interests of the company's employees;

3 the need to foster the company's business relatlonships with suppliers, customers and others;

4 the impact of the company's operations on the community and the environment;

5 the desirability of the company maintaining a reputation for high standards of business conduct; and
6 the need to act falrly as between members of the company.

The directors believe the following issues are relevant in complying with sectlon 172(1) of the Companies Act 2006.

The likely consequences of any decision in the long term. . ]
The Company's goals are described In the business’s misslon statement. The Board are mindful that Its strategic decisions can have long

term Implications for the business and its stakeholders, and these implications are carefully assessed. The most prevalent example of
this Is In the Board’s deciston to relocate the business to a larger premise to facilitate growth and efficlencies.

The Interests of the company’s employees.

The Board takes active steps to ensure that the suggestlons, views and Interests of the workforce are captured and considered in
decision-making. The Company Is fully committed to ensuring diversity and inclusion are part of its culture and actively continues to
promote a fully diverse workforce and bullding a culture where all can openly discuss any concerns.

Our employees are engaged through regular communications where the leadership team update on development within the business.
The Company s fully committed to the health and safety and general well-being of its employees. We are proud to be accredited with
ISO 45001 and seek to continuously improve employee safety, reduce workplace risks and create better, safer working conditions.

The directors have appointed and trained a number of mental health first aiders to ensure an ongoing focus on mental wellbeing for all
members of staff to support all mental health issues.

The company operates a profit share scheme for the benefit of its employees. Each employee Is invited to join the Group Personal Pension -
Plan and each pension scheme member is covered by Death in Service and Permanent Health Insurance policies.

The need to foster the company's business relationships with suppilers, customers and others.
Fostering positive long-term relationships with its customers, suppliers, partners and other stakeholders in Its projects has been key to
the Company's success, and the Company recognises the need to continue to develop and maintain such relationships.

Additionally, the Company requires that its supply chain is aligned with the Company's code of business ethics and corporate responsibllity
policies, which cover areas such as employee welfare as well as quality, health and safety and the environment.
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BEESWIFT LIMITED
STRATEGIC REPORT

FOR THE YEAR ENDED 30 SEPTEMBER 2020
{Continued)
Section 172(1) statement {Continued)

" The impact of the company’s operations on the community and the environment
The company is an environmentalily conscious organisation, which acknowledges the Impact this its operations may potentialty have on
the environment. The clear objective Is to minimise any impact on the environment and reduce its carbon footprint. The resuits of the

carbon reporting are outlined in the directors’ report.

Sustainability is a key aspect in the Company's activities, being accredited with 1SO 14001 It helps the company become greener and put a
system of continual improvement in place.

The directars and employees make voluntary charitable contributions to a local Day Care Centre for the elderly and annually donate over
£4,000 to this cause. )

The desirability of the company maintaining a reputation for high standards of business conduct
The Company has a longstanding commitment to compliance, conformity and certification, to ensure that the products that are supplied

Into the market are of the highest standard.

The board exercises strong oversight over the Group's activities in these areas including reviewing the work of the compliance and ethics
team, Beeswift Is 3 member of the Ethical TradIng initiative (ETI) which promotes respect for workers’ rights around the globe. The
compliance and ethics team audit our suppliers to ensure they adhere to the ET1 and the company’s code of ethics. The Company’s CEQ

" sits as a non-executive director on the Boards of both the ETI and the British Safety industry Federation.

The need to act fairly as between members of the company
The Company only has one shareholder, Gerber Goldschmidt Group (UK) Limited

Engagement with stakeholders
The Company's Directors, and employees at all levels of the business, are In constant communication with their counterparts from

customers, suppliers and partners. Key Issues are escalated to the Company's Board of Directors.

Effect of the Company's declsions and strategies during the financial year
The impact and effects of the Director's declsions are described in the Strategic Report, in particular the Business Review section.

This re as approved by the board on 29th April 2021 and signed on its behalf.
D J Griffin FCA
Director
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BEESWIFT LIMITED
REPORT OF THE AUDITORS

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BEESWIFT LIMITED

Opinton

We have audited the financial statements of Beeswift Limited (the "Company”) for the year ended 30 September 2020 which comprise
the statement of comprehensive incame, the statement of financlal position, the statement of changes in equity, directors report and
strategic report and notes to the financlal Including a y of significant accounting policles, The financial reporting
framework that has been applied in their preparation is applicable faw and United Kingdom Accounting Standards, including Financiat
Reporting Standard 102, the FInancial Reporting Standard appficable in the UK and Republic of irefand (United Kingdom Generatly

Accepted Accounting Practice).

In our opinton, the fl iaf stat:

:give a true and falr view of the state of the company’s affalrs as at 30 September 2020 and of its profit for the year then ended;
: have been praperly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
: have been prepared In accordance with the requir of the C les Act 2006.

8asls for opinion

We conducted our audit in accordance with International 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 financiat statements section of our repor
report, We are independent of the C y in accordance with the ethical requirements that are relevant to our audit of the financta!
statement in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these
réqulrements. We belleve that the audit evidence we have obtalned is sufficient and appropriate to provide a basis for our opinion.

Condlusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the iSAs (UK) require us to report to you where:

: the directars' use of the golng concern basis of accounting in the preparation of the financial statements Is not.appropriate; or,

: the directars have not disclosed In the financial statements any identified material uncertainties that may cast significant doubt about
the Company's ability to continue to adopt the going cancern basls of accounting for a period of at least twelve months from the date
when the financial statements are authorlsed for issue.

Other Information

The directors are responsible for the other information. The ather information comprises the information included in the Directors repor
and financlal statements other than the financial statements and our auditor's report thereon. Qur 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 financiaf st s or our k ledge obtained in the audit or
otherwise appears to be materially misstated. If we identify such material Inconsistencies or apparent misstatements, we are

required to determine whether there is a material misstatement in the financial statements or a material misstatement of the other
Information. If, based en 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.
Oplnlon on other matters prescribed by the Compantes Act 2006
_Inour opinion, based on the work undertaken In the course of the audit:
: the Information glven In the strateglc report and directors' report for the financial year for which the financlal statements are prepared

Is consistent with the financial statements; and
:the strategic report and directors' report have been prepared in accordance with applicable legal requirements.
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BEESWIFT LIMITED
REPORT OF THE AUDITORS

{Continued)
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BEESWIFT LIMITED (Continued)

Matters on which we are requlired to report by exception

in light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we have not
identified material misstatements in the strategic report and directors' report. -

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

: adequate accounting records have not been kept, or returns 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 retums; 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.

Respaonsibilities of Directs

As explained more fully in the directors’ report, the Statement of Directors Responsibilities, the Directors are responsible for the preparation
of the financial statements and for belng satisfied that they give a true and fair view, and for such internal control as the directors determine
is necessary to enable the preparation of the financial statements that are free from material misstatement, whether due to fraud ar error.

In preparing the financial statements, the directors are responsible for assessing the Company's abllity to continue as a going concern,
disclosing, as applicable, matters relating to going concern and using the going concern basis of accounting unless the directors elther intend
to liquidate the Company or to cease operations, or have no realistic alternative but to do so.

Auditors responsibllities 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 an auditor's report 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 declsions of users taken on the basls of these financiaf statements.

A further description of our responsibilities for the audit of the financial statements Is located at the Financial Reporting Councll's
webslte at : https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

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 Compantes 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 themin an
auditor’s report and for no other purpose. To the futlest extent permitted by law, we do not accept or ponsibility to any

other than the Company and the Company's bers as a body, for our audit work, for this report, or for the opinions we have formed.

Date:- 29 April 2021

b et

Stephen Hale {senlor statutory auditor) BDO LLP, Two Snowhill
For and on behalf of BDO LLP, statutary auditor. Birmingham B4 6GA

8DO LLP I5 2 limited ltabllity partnership reglétered In England and Wales (with registered number 0C305127).
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BEESWIFT LIMITED

Note
TURNOVER 3
Cost of Sales
GROSS PROFIT
Administrative expenses
OPERATING PROFIT 4
Interest payable 7
PROFIT BEFORE TAX
Tax on profit 8

PROFIT AND TOTAL COMPREHENSIVE iINCOME FOR THE YEAR

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 SEPTEMBER 2020

2020

97,105,085

{69,341,893)

T 27,763,192

(12,420,383)

15,342,809

(151,628)

15,191,181

(2,868,500)

12,322,681

None of the company's actlvities were acquired or discontinued during the current or previous years.

The Accounting Policles and Notes on pages 12 to 22 form part of these Accounts.
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2019
£

53,618,621

(43,982,784)

9,635,837

(7,531,057)

2,104,780

(187,276)

1,917,504

(369,477)

1,548,027




BEESWIFT LIMITED

Note
FIXED ASSETS
intangible Assets 10
Tangible assets 11
Fixed asset investments 12
CURRENT ASSETS
Stocks 13
Debtors 14
Cash at bank and in hand
CREDITORS
Amounts falling due within one year 15
NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT LIABILITIES
CAPITAL AND RESERVES
Called up share capital 17
Profit and loss account 18

SHAREHOLDER'S FUNDS

17,572,699
16,821,064
1,343,499

35,737,262

(18,418,180)

2020

96,675
1,594,797
349,924

17,319,082

19,360,478

500,000
18,860,478

19,360,478

STATEMENT OF FINANCIAL POSITION

AT 30 SEPTEMBER 2020
2019
£
80,182
288,237
349,924
13,345,716
11,508,279
18,422
24,872,417
(12,277,963)
12,594,454

___13312,797

500,000
12,812,797

13,312,797

The financial statements were approved and authorlsed for issue by the board and were signed on its behalf on 29th April 2021

LMGiles______

D J Griffin FCA

Company registration number 01569085

Directors

The Accounting Policles and Notes on pages 12 to 22 form part of these Accounts.
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BEESWIFT LIMITED
STATEMENT OF CHANGES IN EQUITY

AT 30 SEPTEMBER 2020
Share Retained Total
Note Capital Earnings Equity
£ £ £

At 1 October 2019 500,000 12,812,797 13,312,797
Comprehensive income for the year
Profit for the year - 12,322,681 12,322,681
Total comprehensive income for the year - 12,322,681 12,322,681
Contributions by and distributions to owners
Dividends: Equity capltal 9 - (6,275,000) (6,275,000)
Total transactions with owners - (6,275,000) (6,275,000)
At 30 September 2020 500,000 18,860,478 19,360,478

——=

STATEMENT OF CHANGES IN EQUITY

AT 30 SEPTEMBER 2019
Share Retained Total
Capital Earnings . Equity
£ £ £
At 1 October 2018 500,000 12,464,770 12,964,770
Comprehensive income for the year
Profit for the year ) - 1,548,027 1,548,027
Total comprehensive income for the year - 1,548,027 1,548,027
Contributions by and distributions to owners
Dividends: Equity capital 9 - (1,200,000) (1,200,000)
Total transactions with owners - (1,200,000} {1,200,000)
At 30 September 2019 500,000 12,812,797 13,312,797
e ——— )

The Accounting Policies and Notes on pages 12 to 22 form part of these Accounts.
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BEESWIFT LIMITED

1. ACCOUNTING POLICIES

1.01 Basis of preparation of financial statements

Beeswift Limited is a company incorporated in England and Wales under the companies act (company number 01569085).
The address of the registered office is Unit 1 The Hub, Nobel Way, Witton, Birmingham, B6 7EU,

The principal activity of the company is that of worldwide dealing in garment and textile products, in particular the
wholesale distribution of protective clothing, safety wear and related equipment. ’

The financial statements have been prepared under the historical cost convention and are in accordance with Financial
Reporting Standard 102, the Financlal Reporting Standard applicable in the United Kingdom and the Republic of Ireland
and the Companies Act 2006. The financial statements are presented in Sterling (GBP) as that is the primary economic

environment in which the company operates.
The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting estimates.

It also requires Company management to exercise judgement in applying the Company's accounting policies {see Note 2).

1.02 Consolidated financial statements

The financial statements contain information about Beeswift Limited as an individual company and do not contain
consolidated financial Information as the parent of the group. The company has taken advantage of the exemption
conferred by section 400 of the Companies Act 2006 not to produce consolidated financial statements as it is Included in

the accounts of a larger group.

1.03 Cash flow statements

The Company has taken advantage of the exemption conferred by FRS 102 not to prepare a cash flow statement on the
grounds that the company is a qualifying entity and is a member of the group headed by GGG Holdings Cooperatief U.A. and
the company is included in consolidated financial statements, which includes a cash flow statement.

1.04 Revenue

Revenue from the sales of goods is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured. Revenue Is measured as the fair value of the consideration received
or recelvable excluding discounts, loyalty bonuses, Value Added Tax and any other sales taxes. The following criteria must

must also be met before revenue Is recognised.

Sale of Goods

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:
: the Company has transferred the significant risks and rewards of ownership to the buyer;
: the Company retains neither continuing managerial involvement to the degree usually associated with ownershlp nor

effective control over the goods sold;
: the amount of revenue can be measured reliably;
: It Is probable that the Company will receive the consideration due under the transaction;

: the costs incurred or to be incurred in the transaction can be measured reliably.

1.05 Intangible fixed assets

Intangible fixed assets relate to product certifications and are stated at cost less accumulated amortisation and any
accumulated impairment losses. Amortisation Is calculated by applying the straight line method to the length of the

product certiflcation.

1.06 Tanglble fixed assets

Tangible fixed assets are stated at cost less accumulated depreciation and any accumulated impairment losses.
Cost includes the original purchase price, expenditure that Is directly attributable to bringing the asset to the location and
condition necessary for it to be capable of operating in the manner intended by management, dismantling and

restoration costs.
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BEESWIFT LIMITED

ACCOUNTING POLICIES (continued)

1.07 Depreciation and residual values

Depreclation is charged so as to allocate the cost of assets less their residual value over their estimated useful lives using
the straight line method.

The estimated useful lives range as follows:

Leasehold Improvements Straight line over period from acquisition
until date of the break period.

1.T. Equipment Straight line over 2-5 years

Plant and Equipment Straight line over 4 - 10 years

Motor Vehicles Straight line over 3 years

The assets’ residual values, useful lives and depreciation methods are reviewed and adjusted prospectively if appropriate
or if there is an indlcation of a significant change since the last reporting date.

Derecognition
Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised

within 'other operating income' in the Statement of Comprehensive income.
1.08 Investments
Fixed assets investments are stated at cost less any provision for impairment in value.

1.09 Operating leases

Rentals payable under operating leases are charged to the profit and loss account on a straight line basis over the period of the lease.

1.10 Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete and sell. Cost
Is based on the cost of purchase on a first in first out basis.

At each reporting date, stocks are assessed for impairment. If stock is impaired, the carrying amount is reduced to lits selling price less
costs to complete and sell. The impairment loss s recognised immediately in the statement of comprehensive income.

1.11 Debtors
Short term debtors are measured at transaction price less any impairment.

At each reporting date, trade debtors are assessed for recoverability. If there is any evidence of impairment, the carrying amount is
reduced to its recoverable amount. The impairment loss is recognised immediately in the statement of comprehensive income.

1.12 Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of financial assets and liabilities,
like trade and other accounts recelvable or payable and overdraft facilitles from banks.

1.13 Creditors

Short term creditors are measured at transaction price.
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BEESWIFT LIMITED

ACCOUNTING POLICIES {continued)

1.14 Foreign cutrency translation

Functional and presentation currency

The Company's functional and presentation currency Is GBP.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevalling at the dates of the
transactions. Foreign exchange galns and losses resulting from the settlement of such transactions and from the translation at year-
end exchange rates of monetary assets and fiabilities denominated in foreign currencies are recognised In profit and loss.

Foreign exchange gains and losses that relate to borrowings and cash or cash equivalents are presented in profit or loss within
finance income or costs. All other foreign exchange gains and losses are presented in profit and loss within ‘administrative expenses'.

1.15 Dividends

Equity dividends are racognised when they become legally payable. Interim dividends are recognised when paid. Final equity
dividends are recognised when approved by the Shareholders at an annual general meeting. Dividends on shares recognised as
liabilities are recognised as expenses and classified within interest payable.

1.16 Research and development costs

In the research phase of an internal project 1t is not possible to demonstrate that the project will generate future economic benefit
and therefore all expenditure on research shall be recognised as an expense when it is incurred. Intangible assets are recognised
from the development phase of a project if and only if certain specific criteria are met in order to demonstrate the asset will generate
probable future economic benefits and that its cost can be reliably measured. The capitalised development costs are subsequently
amortised on a straight line basis over their expected useful economic lives, which range from 3 to 6 years. The expected useful
economic life of development costs are estimated based on business plans which set out the development plan and time to market
for the associated project. If It is not possible to distinguish between the research phase and the development phase of an internal
project the expenditure is treated as if it were all incurred in the research phase only.

1.17 Pensions

Defined contribution pension plan

The Company operates a deflned contribution pension plan for its employees. A defined contribution plan is a pension plan under
which the Company pays fixed contributions into a separate entity. Once the contributions have been paid the company has no

further payment obligations.

The contributions are recognised as an expense in the profit and loss account when they fail due. Amounts not paid are shown In
Accruals as a liability in the Balance Sheet. The assets of the plan are held separately from the Company in independently administered

funds.

1.18 Borrowing costs

All borrowing costs are recognised in the profit and loss account in the year in which they are Incurred.
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BEESWIFT LIMITED
ACCOUNTING POLICIES (continued)

1.19 Current and deferred taxation

The tax expense for the period comprises current and deferred tax. Tax Is recognised in profit and loss except that a change attributable
to an item of income and expense recognised as other comprehensive income or to an item recognised dlrectly in equlty is also

recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively enacted by the
reporting date in the country where the Company operates and generates taxable income.

Deferred balances are recognised in respect of all material timing differences that have originated but not reversed by the balance
sheet date, except

: The recognition of deferred tax assets is limited to the extent that it is probable that they will be recovered against the reversal of
deferred tax liabllities or other future taxable profits;

: Any deferred tax balances are reversed if and when all conditions for retaining assoclated tax allowances have been met.

Deferred income tax Is determined using tax rates and laws that have been enacted or substantively enacted by the reporting date.

1.20 Hollday pay accrual

A liability is recognised to the extent of any unused paid holiday entitlement which has been accrued at the balance sheet date and
carried forward to future periods. This Is measured at the undiscounted salary cost of the future holiday entitlement so accrued at

the balance sheet date.

2 JUDGEMENTS IN APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Company's accounting policies, which are described In Note 1, management is required to make judgements,
estimates and assumptions about the carrying values 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 revisions affects only that period, or in the period of the revisions and future periods if

the revisions affects both current and future periods.

The key judgements, estimates and assumptions are:

Stock - At each reporting date, stocks are assessed for impairment. If stock is impaired, the carrying amount Is reduced to its selling
price less costs to complete and sell. The impairment loss Is recognised immediately in the statement of comprehensive income.

Debtors - At each reporting date, trade debtors are assessed for Impairment. if there is evidence of Impairment, the carrying amount is
reduced to it's recoverable amount. The impairment loss is recognised immediately In the statement of comprehensive income.

Funding and Golng Concern

Historlically, the Company has been funded by cash flows generated from trading and a facility from its bankers. The funding is based on
a comblined percentage of trade debtors and inventory. The facility, which was updated in February 2021, is subject to routine annual
renewal In November 2021. Although the renewal of facilities presents some uncertainty, based on discussions with the bank and given
the expected financial performance of the business, the company directors are comfortable that the facility of £18m will continue to

be avaifable for at least the period to 30th Aprif 2022,

The directors have prepared a detalled profit and cash flow forecast {“the forecast”) for the perlod to 30th April 2022 (“the period”)
which shows the Company trading, financial position, cash flows and expected available financing facilities for the periad. The forecast
shows that the Company will be able to operate and meets its external liabllities as they fall due for payment during the period and the
funding provided from its expected facllities. The forecast also shows that the Company will continue to meet its covenant .

requirements during the period.
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BEESWIFT LIMITED
ACCOUNTING POLICIES {continued)

Funding and Going Concern
In the preparation of the forecast and these financial statements the directors have considered the Impact of Covid19 and consider that

the risk and impact on the Company is difficult to assess at this stage of the pandemic even though lock-downs have eased throughout the
UK and other key markets for Its principal customers. However, it is noted that (1) the timing of the return to more normal trading and
revenue generation is not clear at this stage; (2) there remains the risk of returning to lack-down {nationally or regionally) that could further
impact revenues and (3) there is a difficulfty in forecasting during a period of such significant change with key impacts not yet fully known,

As a direct result of Covid-19 there has been a sharp increase in the demand for personal protective equipment (“PPE”). As the company is
well situated in this market and has been able to meet increased short terms demands of the UK economy with regard to PPE the forecasts

predict a stable revenue base in the long term.

The base case assessment shown by the forecast is that a potential risk to the Company is whether there would be a requirement to
utilise a larger proportion of the financing facllity as a result of having to make significant advance payments to suppliers in connection
with the procurement of goods, but the stabilisation of the supply chain for PPE has lessened the risk and the company has successfully

navigated the period when this was more prevalent.

The actual results for October 2020 - February 2021 showed an increase in revenue year on year. In broad terms the forecast assumes
that revenues wiil then decrease year on year from April onwards up until September 2021 when it is expected that revenues will be

broadly in fine with that experienced from October 2020.

As noted above the financing facllity is based on the value of trade debtors and inventory which could be significantly reduced if trading is
impacted by Covid-19 and/or the timing of the major deliveries are delayed. If the asset base is reduced the trade financing funding to the

Company will be reduced.

The directors have considered a stress test scenario that considers significantly reduced sales activity (equivalent to annualised sales below
2019 levels) which shows considerable headroom on existing facilities as working capital levels are expected to be lower, Whilst the directors
do not expect that this position will be reached it has helped inform the directors assessment, inciuding management of reduced activity if facility

levels were reduced.

After careful consideration of the above factors and other factors connected to the impact of Covid19 on the Company the directors
remain of the view that the forecast is achievable, that the available funding from its bank facility will continue in place throughout the
period and that the headroom within the forecast Is sufficient to enable the Company to operate and meet its liabilities as they fall due
for payment throughout the period. On this basis the directors consider that it is appropriate to prepare the financial statements on the

going concern basis.
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BEESWIFT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 SEPTEMBER 2020

2020
£
3 TURNOVER
Segmental analysis by geographical area
United Kingdom 83,312,135
Rest of Europe 11,494,154
Rest of World 2,298,796
97,105,085
4 OPERATING PROFIT
The operating profit s stated after charging {or crediting):
Research and development costs current year's expenditure 127,637
Fees payable to the company's auditor for the audit of the company's
annual accounts . 29,750
Fees payable to the company's auditor for other services
- tax compliance 6,700
Exchange differences (1,086,856)
Amortisation of intangible Fixed Assets - 22,350
Depreciation of Tangible Fixed Assets 215,826
Defined contribution pension cost 725,758
I ————1
5 EMPLOYEES
Staff costs including directors’ remuneration consist of:
Wages and Salaries 9,160,511
Social Security Costs 1,098,314
Defined contribution pension cost {see note 20) 725,758

10,984,583

The average monthly number of employees {including directors) during the year was as follows:

Number

Administration 35
Distribution 72
Seliing and marketing 40

147

6 DIRECTORS' REMUNERATION

Directors' emoluments 4,505,594
Company pension contributions to defined contribution pension
scheme. 35,600

4,541,194

2019
£

43,371,189
8,367,817
1,879,615

53,618,621

163,514
18,000

6,700
(347,472)
5,559
200,201
404,177

=

4,394,915
442,380
404,177

5,241,472

Number
34
66
35

135

946,392
37,685

984,077

During the year, retirement benefits were accruing to 4 directars (2019 - 4) In respect of defined contribution

pension schemes,

Emoluments of the highest paid director were £ 1,771,576 (2018 - £ 337,181). Company penslon contributions of

£ 9,400 (2019 £ 10,000) were made to a money purchase scheme on his behalf,
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BEESWIFT LIMITED

7 INTEREST PAYABLE AND SIMILAR CHARGES

Bank interest payable

. 8 TAXATION

UK Corporation Tax
Current tax on profits for the year

Additional deduction for R&D expenditure

Adjustment for prior years
Total current tax

Deferred Tax

Origination and reversal of timing differences
Adjustments in respect of prior periods
Effect of tax rate change on opening balance

Taxation on profit on ordinary actlvities

Factors affecting the tax charge for the year

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2020

2020
£
151,628
2,794,729
(27,403)
(336)
2,766,990
101,279
231
101,510
" 2,868,500

(Continued)
2019
£

187,276
369,887
(28,320)
29,558

371,125
(1,648)

(1,648)

369,477

The tax assessed on the profit on ordinary activities for the perlod Is different from the standard rate of Corporation
Tax in the UK of 19.0% (2019 - 19.0%). The differences are explained below.

Profit on ordinary activities before taxation

Profit on ordinary activities before taxation, multiplied by
stahdard rate of UK Corporation tax of 19.0% (2018 - 19.0%)

Effects of:-

Expenses not deductible for tax purposes

Additlonal deduction for R&D expenditure
Adjustments in respect of prior periods

Adjustments in respect of prior periods - deferred tax
Adjust closing deferred tax to average rate of 19.00%
Adjust opening deferred tax to average rate of 19.00%

Total Tax

The deferred tax liability consists of:

Accelerated capital allowances
Other timing differences

Undlscounted net deferred tax liability

15,191,181

2,886,324
9,684
(27,403)
(336)
231

(17,824)

2,868,500

181,120

{77,644)

103,476
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364,326
3,719
(28,320)
29,558
(231)
425

5,151

369,477

5,398

'(3,432)

1,966




BEESWIFT LIMITED

9 DIVIDENDS

Dividends paid on equity capltal at £12.55 per share (2019: £2.40).

10 INTANGIBLE FIXED ASSETS

Cost

At 1 October 2019
Additions
Disposals

At 30 September 2020

Depreclation

At 1 October 2019
Charge for the year
Eliminated on disposal

At 30 September 2020

Net Book Values
At 30 September 2020

At 30 September 2019

11 TANGIBLE FIXED ASSETS

Cost

At 1 October 2019
Additions
Disposals

At 30 September 2020

Depreciation

At 1 October 2019
Charge for the year
Eliminated on disposal

At 30 September 2020

Net Book Values
At 30 September 2020

At 30 September 2019

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2020
(Continued)

2020 2019
£ £
- 6,275,000 1,200,000
Product
Website  Certification Totals
£ £ £
- 85,741 85,741
5,063 33,780 38,843
5,063 119,521 124,584
- 5,559 5,559
- 22,350 22,350
- 27,809 27,909
5,063 91,612 96,675
- 80,182 80,182
Leasehold Plant
Improve- and Motor
ments Equipment Vehicles Totals
£ £ £ £
345,927 1,307,411 394,985 2,048,323
1,011,726 361,997 148,665 1,522,388
- (47,238) (47,238)
1,357,653 1,669,408 496,412 3,523,473
345,898 1,175,720 238,468 1,760,086
3,911 99,751 112,164 215,826
. (47,236) (47,236)
349,809 1,275,471 303,396 1,928,676
1,007,844 393,937 193,016 1,594,797
29 131,691 156,517 288,237

Leasehold improvements include fixtures and fittings relating to warehouse,'racklng and building fit outs and modifications.
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BEESWIFT LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 SEPTEMBER 2020

{Continued)
2020 2019
£ £
12 FIXED ASSET INVESTMENTS
Group ’ Group
undertakings undertakings
£ £
Cost
At 1 October 2019 349,924 349,934
—_———r e ]
In the opinion of the directors, the aggregate value of the company's realisable investment in subsidiary
undertakings Is not less than the amount included in the balance sheet.
The undertakings in which the company's interest at the year end is 20% or more are as follows:
Countryof -~~~ Proportion of voting’
Name incorpora- rights and ordinary Nature of
Subsidiary undertakings tion share capital held business
Beeswift BV ' Netherlands 100% . Wholesale of
garments and
textiles
The address of the registered office is Beeswift BV, Twekkeler €S 32, 7547 SM, Enschede, Netherlands
13 STOCKS
Finished goods and goods for resale 17,572,699 13,345,716

Stock recognised in cost of sales during the year as an expense was £ 66,860,601 (2019 - £ 41,548,220)
An impairment loss of £ 846,122 (2019 - £ 87,521) was recognised in cost of sales against stock during the year due to

slow moving and obsolete stock.
The provision made against gross stock was £ 762,141 (2019 - £ 14,895)

There is no material difference between replacement cost of stock and the amount stated above.

14 DEBTORS
Trade Debtors » 11,700,394 10,094,478
Amounts owed by group undertakings 2,722,981 1,009,068
Prepayments 2,377,218 374,644
Other Debtors 20,471 30,089

16,821,064 11,508,279

All amounts shown under Debtors fall due for payment within one year. Prepayments Includes deposits made in respect of
stock purchases. ’

The bad debt provision made agalnst gross debtors was £ NiL (2019 £ 459), The company writes off debts when It is
believed that they are bad or doubtful. The provision made against gross debtors reflects those that have become

apparent since the year end.
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" BEESWIFT LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 SEPTEMBER 2020

(Continued)
2020 2019
£ £
15 CREDITORS: Amounts falling due within one year

Bank Overdraft (secured) - 8,230,745
Trade Creditors 4,799,113 1,859,697
Amounts owed to Parent Undertaking 5,512,075 12,075
Taxatlon and Social Security 300,020 568,302
Corporation Tax 1,030,467 223,147

Other creditors - 110,586
Accruals and deferred income ) 6,776,505 1,273,411
18,418,180 12,277,963
R —_=

The bank overdraft is secured by a fixed and floating charge over the company's assets and undertakings dated 15th Aprif 2016.
16 FINANCIAL INSTRUMENTS

Financial assets

Financial instruments that are debt instruments measured at

amortised cost 15,787,345 11,121,968
fe——— 1 -}

Financlal liabilities
Financlal liabilities méasured at amortised cost 17,087,693 11,486,514
—_——————x3 CorTETTT ey

Financial assets measured at amortised cost comprise, cash, trade debtors and amounts owed by group undertakings and other
debtors.

Financial liabilities measured at amortised cost comprise bank loans and overdrafts, trade creditors, amounts owed to group
undertakings, other creditors and accruals.

17 SHARE CAPITAL

Allotted, called up and fully paid
500,000 Ordinary shares of £1 each. . 500,000 500,000

Called up share capital represents the nominal value of shares issued.
18 RESERVES

Profit and loss account
Includes alf current and prior periods retained profits and losses.

19 CONTINGENT LIABILITIES

The Company has a bank guarantee to HM Revenue & Customs in respect of Import Duty liabilities of a maximum of £ 750,000

(2019 - £ 500,000).
Included in creditors Is contingent consideration of £ NiL in respect of the Beeswift BV acquisition in 2018 (2019-f 110,585).

20 PENSION COMMITMENTS

The company operates a defined contributions pension scheme. The assets of the scheme are held separately from those of the
company in an independently administered fund. The pension cost charge represents contributions payable by the company

to the fund and amounted to £ 445,780 (2019 £ 404,177). Contributions amounting to £ 308,653 (2019 £ 20,190) were payable
to the fund at the year end and are included in creditors.
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BEESWIFT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2020
{Continued)

21 COMMITMENTS UNDER OPERATING LEASES

At 30 September 2020 the company had future minimum lease payments under non-cancellable operating leases as follows:

2020 2019
£ £
Land and Buildings )
Not later than one year 215,625 239,583

Later than one yéar and not later than 5 years 3,022,583
Moare than S years

4,723,408 -

7,961,616 239,583

22 RELATED PARTY TRANSANCTIONS

The company is a wholly owned subsidiary of Gerber Global Capital LLC and has taken advantage of the exemption
conferred by Financial Reporting Standard 102, section 33, not to disclose transactions with Gerber Global Capital LLC
or other wholly owned subsidiaries within the group.

Key management personnel include all directors of the company. The total compensation paid to the directors is disclosed in
note 6. The directors do not consider any other personnel to be classed as key management. The directors have authority and
responsibllity for planning, directing and controlling the activities of the company.

23 CONTROLLING PARTY

The ultimate controlling party of the Company is Gerber Global Capital LLC.

24 PARENT AND ULTIMATE PARENT UNDERTAKING

The ultimate parent undertaking Is Gerber Global Capital LLC Incorporated in the United States of America. The only group
of undertakings for which group accounts are drawn up is GGG Holdings Cooperatief U.A. incorporated in the Netherlands
and coples of the group accounts can be obtained from Postbox 29718, 2502 LS, The Hague, Netherlands.

25 POST BALANCE SHEET EVENTS

The company has invested over £2.3m since the year end on Leasehold improvements and Plant and Machinery for its
move to new premises.
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