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ASHLEY MANOR UPHOLSTERY LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

Introduction

The Directors have pleasure in presenting their reports and the audited financial statements for the year ended
31 December 2019.

Business review
The principal activity of the business during the year was that of furniture manufacture and upholsterers.

The Directors are pleased with the business performance and anticipate strong growth in the forthcoming year.
The Directors will ensure the Company continues to develop products that are attractive to its market place in
order to ensure its continued profitability and growth. The cost base of the Company continues to be closely
managed in order to maintain profitability despite Brexit continuing to impact within the foreign exchange
markets.

Net profit before dividends for the year amounted to £709,661 (Restated 2018: £552,241).
Principal risks and uncertainties

The Directors constantly monitor the risks and uncertainties facing the Company with particular reference to the
exposure on exchange rates, liquidity, stocks, interest rates and credit risks. They are confident that there are
suiiabie poiicies in piace and inere are no maieriai risks and uncertainties which have not been considered.

The Company uses various financial instruments which include loans, cash and various items, such as trade
debtors and trade creditors that arise directly from its operations. The main purpose of these financial
instruments is to raise finance for the Company's operations.

The existence of these financial instruments exposes the company to a number of financial risks, which are
described in more detail below.

The main risks arising from the Company's financial instruments are currency risk, interest rate risk, credit risk
and liquidity risk. The directors review and agree policies for managing each of these risks and they are
summarised below.

Currancy Riele
Currency Rick
The Company has exposure to translation and transaction foreign exchange risk through its supply chain.

Transaction exposures are hedged, principally using forward contracts. Whilst the aim is to achieve an economic
hedge, the Company does not adopt an accounting policy of hedge accounting for these financial statements.

Liquidity Risk

The Company seeks to manage financial risk by ensuring sufficient liquidity is available to meet foreseeable
needs and to invest cash asseis safely and profitably. Short term fiexibiiity is achieved by utiiising reiated
company funds.

Interest Rate Risk

The Company finance its operations through a mixture of retained profits, related company funds and
borrowings. The Company's exposure {c interest rate fluctuations on its borrowings is managed actively by
looking to reduce its working capital requirement.

Credit Risk

The Company's principal financial assets are stock and trade debtors. The principal credit risk arises therefore
from its trade debtors. In order to manage credit risk, the Company has purchased trade debtor insurance.
Trading with individual customers is strictly monitored in relation to the insured credit limit obtained from the
Company's trade debt insurer.
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ASHLEY MANOR UPHOLSTERY LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

Key performance indicators

The following KPI's are part of the tools used by management to monitor performance across all aspects of the
business.

» Comprehensive sales analysis executed with sales monitored continually by customer and model range.

» Gross margin - raw material, currency rates and labour are closely tracked.

« Cash flow targets - forecasts are established to ensure working capital is effectively managed.

+ Staff retention is monitored to ensure employee welfare is at the forefront of the business and training/support
given where needed.

+ Customer service - levels ot quality and performance .are continually reviewed to maximise customer
satisfaction.

Covid-19 impact

The Covid-19 pandemic has not impacted the financial statements for the year ended 31st December 2019. The
effects of the pandemic have however been felt in 2020 due to the UK going into lockdown on 23rd March 2020
which resulted in the temporary suspension of production. During this time the company took advantage of the
government's furlough scheme and took actions to ensure the ongoing success of the business including, but
not exclusively negotiations with suppliers, customers and a redundancy programme. Although the pandemic is
ongoing we do not believe this will affect the companies going concern status due to the rapid recovery of the UK
furniture market and the continued demand for the company’s product lines.

This report was approved by the board on  30™ Novim@t. 2042  and signed on its behalf.

(\&mdn i
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ASHLEY MANOR UPHOLSTERY LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

The directors present their report and the financial statements for the year ended 31 December 2019.
Directors' responsibilities statement

The directors are responsible for preparing the Strategic report, 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 taw the
directors have elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 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 nrenaring these financial statements; the directors are reguired to:

. select suitable accounting policies for the Company's financial statements and then apply them
consistently; ' .

. make judgments and accounting estimates that are reasonable and prudent;

o prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.

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 to enable them to ensure that the financial statements comply with the Companies Act 2006. They

are aiso responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
orevention and detection of fraud and other irreqularities.

Results and dividends
The profit for the year, after taxation, amounted to £772,256 (Restated 2018 - £572,998).

Dividends which have been declared and are no longer at the discretion of the company amount to £550,000 in

respeci of {he curreni year ended 31 December 2018 (2017: £1,100,000).
Directors
The directors who served during the year were:

2Zoe Caroline Dickens

Pimol Srivikorn

M.I. Walliwan Varavarn

Mark Smith

Simon Wilson

Scott Coggan

Lisa Broad (appointed 2 January 2018)

Dant Whhitalarke fannaninted 1 [anuan: 2010)
Pau iitelocke (appointed 7 January 2072)

Future developments

Due to the impact of Covid 19 the company revenue and profit is expected to be below 2019 levels for the year
ended 31 December 2020, however having regard to the current order book management are confident of
returning to 2019 levels in the year ended 31 December 2021.
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ASHLEY MANOR UPHOLSTERY LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ASHLEY MANOR UPHOLSTERY LIMITED

Opinion

We have audited the financial statements of Ashley Manor Upholstery Limited (the 'Company') for the year
ended 31 December 2019, which comprise the Statement of comprehensive income, the Balance sheet, the
Statement of changes in equity and the related notes, including a summary of significant accounting policies.
The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The Financial Reporting Standard

Annlinatala in Sha | I and Danidatin ~f lraland! 11 lnitad Win -~ A h o I\Ananbad Amrniie $imm Dvambinal
apyuuaulc e \.n\ and I\Gpuuuu Q) TIani (WS l\nlauulu sen lcnony ALUCRATU ML Ui Y rauius),

In our opinion the financial statements:

. give a true and fair view of the state of the Company's affairs as at 31 December 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 International Standards on Auditing (UK) (ISAs (UK)) and applicable
faw. 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 United Kingdom, including
the Financial Reporting Council'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.
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ASHLEY MANOR UPHOLSTERY LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ASHLEY MANOR UPHOLSTERY LIMITED
(CONTINUED)

Gther information

The directors are responsible for the other information. The other information comprises the information included
in the Annual Report, other than the financial statements and our Auditor's report 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 there is a material
misstatement in the financial statements or a material misstatement of the other information. 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.
Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

. the information given in the Strategic report and the Directors' report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

° the Strategic report and the Directors' report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception

In the 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 or the Directors' report.

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

. 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 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.
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ASHLEY MANOR UPHOLSTERY LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ASHLEY MANOR UPHOLSTERY LIMITED
(CONTINUED)

Responsibilities of directors

As explained more fully in the Directors’ responsibilities statement on page 3, the directors are responsible for
the preparation: of.the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Company or to cease operations,
of hiave No reaiistic ailernative but {0 Jdo so.

Auditor's 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 an Auditor's report that includes our

oninion. Reasonable assurance is a2 Hlnk loval of assurance hut is not a2 guarantee that an audit conducted in
Cpi aoourante, oul guaran

accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further describtion of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org. uklaudatorsresponmbulmes This description forms part of our
Auditor's report.

Use of our report

This report is made solely to the Company's members 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 cther than the Company and the Company's members
for our audit work, for this report, or for the opinions we have formed.

(1o el

Leo Malkin (Senior statutory auditor)
for and on behalf of

Ciowe U.K. LLF

Statutory Auditor

55 Ludgate Hill

London

EC4M 7JW

Nate: 2 Nacamhar 2090
wail. O LOCTINMSTT Jvey
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' ASHLEY MANOR UPHOLSTERY LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2019
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" ASHLEY MANOR UPHOLSTERY LIMITED ~
DEE REG]STER_ED NUMBER:‘ 02850130‘1'-. ,

' BALANCE SHEET.
| ASAT 31 DECEMBER 2018
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ASHLEY MANOR UPHOLSTERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

1.

General information

Ashley Manor Upholstery Limited is a private company limited by shares incorporated in England. The
registered office is Woodside Industrial Estate, Pedmore Road, Dudley, West Midlands, DY2 ORL.

Accounting poiicies

21

2.2

23

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Ireland and the
Companies Act 2006. -

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgment in applying the
Company's accounting policies (see note 3).

The following principal accounting policies have been applied: .
Financial reporting standard 102 - reduced disclosure exemptions

The company has taken advantage of the following disclosure exemptions in preparing these
financial statements, as permitted by FRS 102 “The Financial Reporting Standard applicable to the
UK and Republic of Ireland™: '

the requirements of Section 7 Statement of Cash Flows;
«the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);
sthe requirements of Section 33 Related Party Disclosures paragraph 33.7

This information is included in the consolidated financial statements of Manor (2016) Holdings
Limited as at 31 December 2019 and these financial statements may be obtained from Companies
House, Crown Way, Cardiff, CF15 3U2

Going concern

The directors have reviewed budgets, projected cash flows and other relevant information, and on the
basis of this review, are confident that the company will have adequate financial resources to
continue in operational existence for the foreseeable future. The Covid-19 pandemic has not
impacted the financial statements for the year ended 31st December 2019. The effects of the
pandemic have however been felt in 2020 due to the UK going into lockdown on 23rd March 2020
which resulted in warehouses being closed for deliveries. In addition to this our overseas suppliers
had to suspend production as their countries went into lockdown at various times. Although the
pandemic is ongoing we do not believe this will affect the companies going concern status as we
have a very strong order book and orders are continuing to arrive, in addition to this our overseas
factories are ready o produce as soon a8 govemnment aliows. The directors consider that it is

appropriate to prepare the financial statements on the going concern basis.
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ASHLEY MANOR UPHOLSTERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2.

Accounting policies (continued)

24

25

Revenue
Revenue 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 receivable, excluding discounts, rebates, value added tax and other saies

tavae Tha fallnwina critaria muct alen ha mat hafare reavenus ic recannican-
2xes. e ioiowing crilena mugt 2ie0 De mel 2eiore revenue 18 refogniset.
Sale of goods

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:

s the Company has transferred the significant risks and rewards of ownership to the buyer;
- lam Memacmmmre o bmimm emmibleme memen Blomrrtonm sammemmmmmiomt licalimmmmad b Mlan Admmram simeimlies
- wme LJUHI’JGII} SN HIciaIel UUIIUIIU'II\‘.’ niar msenal VAUV W i USBD = uauany

associated with ownership 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; and
. the costs incuired or to be incuired in respect of the transaction can be measured reliably.

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes 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.

The Company adds to the carrying amount of an item of fixed assets the cost of replacing part of
such an item when that cost is incurred, if the replacement part is expected to provide incremental
future benefits to the Company. The carrying amount of the replaced part is derecognised. Repairs
and maintenance are charged to profit or loss during the period in which they are incurred.

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

Depreciation is provided on the following basis:

Plant and machinery - 4 years
Motor vehicles - 3-4 years
Fixtures and fittings - 3-7 vears

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

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
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ASHLEY MANOR UPHOLSTERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2.

Accounting policies (continued)

2.6

27

2.8

2.9

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. Work
in progress and finished goods inciude labour and attributabie overheads.

At each balance sheet 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 profit or loss.

Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with insignificant risk of change in value.

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 debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in ardinary shares.

Short term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.
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ASHLEY MANOR UPHOLSTERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2. Accounting policies (continued)

2.11 Foreign currency translation
Functional and presentation currency
The Company's functional and presentational currency is GBP.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary iterns measured at historicai cost are iransiated using ihe exchange rate at the daie of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined. :

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the Statement of comprehensive income except when deferred in other
comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the Statement of comprehensive income within ‘finance income or costs'. All other
foreign exchange gains and losses are presented in the Statement of comprehensive income within
‘other operating income'.

2.12 Finance costs

Finance costs are charged to the Statement of comprehensive income over the term of the debt
using the effective interest method so that the amount charged is at a constant rate on the carrying
amount. Issue costs are initially recognised as a reduction in the proceeds of the associated capital
instrument. : -

2.13 Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are
recognised when paid. Final equity dividends are recognised when approved by the shareholders at
an annual general meeting.

Equity dividends are recognised when they become legally payable. Interim equity dividends are
recognised when paid. Final equity dividends are recognised when approved by the shareholders at
the annual general meeting.

2.14 Operating leases: the Company as lessee

Rentale paid under operating leases are charged to the Statement of comprehencive income on 2

Ceme e RS =4

straight line basis over the lease term.

Page 15



ASHLEY MANOR UPHOLSTERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2, Accounting policies {continued)

2.15 Pensions
Defined contribution pension plan

The Company operates a defined contribution pian 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 Statement of comprehensive income when

thav fall Aua Armaiinte nat naid are chown in ancraale ac o liahility in tha Ralancra chaot Tha accote
Y 120 CUe. AMouniS NCl pald arg Sniwn in lruaiS as 2 iadily it ine Daianfe sneel. ' ne

of the plan are held separately from the Company in independently administered funds.
2.16 Borrowing costs

All borrowing costs are recognised in the Statement of comprehensive income in the year in which
they are incurred.

2.17 Provisions for liabilities

Provisions are made where an event has taken place that gives the Company a legal or constructive
obligation that probably requires settiement by a transfer of economic benefit, and a reliable estimate
can be made of the amount of the obligation.

Provisions are charged as an expense to the Statement of comprehensive income in the year that
the Company becomes aware of the obligation, and are measured at the best estimate at the
Balance sheet date of the expenditure required to settle the obligation, taking into account relevant
risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Balance sheet.
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ASHLEY MANOR UPHOLSTERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2,

Accounting policies (continued)

2.18 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the Statement
of comprehensive income, except that a charge attributable to an item of income and expense

recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity resnectively.

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

Deferred tax balances are recognised in respect of all timing differences that have originated but not

reversed by tie Balance sheet date, except.ihat:

. 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 liabilities or other future taxable profits; and

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

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the balance sheet date.
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ASHLEY MANOR UPHOLSTERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

Judgments in applying accounting policies and key sources of estimation uncertainty

In the application of the Company's accounting policies, which are described in note 2, the directors are
required to make judgements, estimates and assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources. The estimates and associated assumptions are
pased on historicai experience and oiher factors inat are considered io be reievani. Aciuai resuiis 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 of the revision and future periods if the revision affects both current
and future periods.

The following are the critical judgments and key sources of estimation uncertainty that the directors have
made in the process of applying the Company's accounting policies and that nave the most significant
effect on the amounts recognised in the financial statements.

Warranty provisions
There is a risk that the company will incur costs in relation to faulty or returned goods. Management

rongider the layale nf ratiirne hictarically and nea thie alana with currant infarmatinn tn actimate tha
gonsiger Ihe ievels OF returne higioncally angd uge hie along wiin current intormalion o esiimale ne

amount of returns going forwards and made a provision accordingly.

Trade debtors

There is a risk that amounts due from customers may not be recoverable. Management have assessed
the position of debtors at the year end and consider the provisions to be adequate based on current
information available and historic analysis of debtor recoverability.

Dilapidations provision

There is a risk that the company will incur costs in relation to returning the premises it operates from back
to its original condition. Management have considered the work required and estimated the cost of this
work and made a provision accordingly.
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' ASHLEY MANOR UPHOLSTERY LIMITED .

" NOTES TO THE FINANCIAL STATEMENTS .
© FOR THE YEAR ENDED 31 DECEMBER 2019 =

oo

_Turnover . .-

: "iAnalys'i'_s o:f'tAuArArjovef b.y'q'oum.r_ly bf'de'stih_étidni'.: Ll

- The operating profit is stated after charging: *© "~ . T

T Auditfees U i
~Other operating lease rentals ... =~

o Wag'e's’ and salaries : :

: -«Qnm:l cpmmh/ nnch a

;- .Cost of def" ned contnbutuon scheme S

£

. Employees. - v.
v éiaff,cdstsﬁ,finéiijdvihg dir"eétéréf’&é'rﬁ;ineﬁaiion. were as foiiows: R '. i
2019
17,163,528 -
- 803,180
122 453._'.“,?

1 308,753

s 2iernaro

ﬁ'7 889, 161

7076 ProRE

. Productionstaff o o0
. Research & develObrﬁent'siaff S ST R

2018
‘5{76551.::f‘
v Cae
: .. l",Ofﬂce & management staff RR SRR 5; RTINS 58 3 63 o
- Transport staff - T e T g g

i

o018

o £ :_ -
13,000 .
210825

e B
64381127
s70460°
67973 e
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. NOTES TO THE FINANCIAL STATEMENTS . - . . & = .
" FOR THE YEARENDED 31 DECEMBER 2018 "~ " .\ = .

... Directors' remuneration . -

2019 '2"0-1'8.’ R

) AiDurectors emoluments "; g DR '} : R L : ": 1 126 288, 1083 365 v

- _Company contnbuhons to def ned contnbutlon pensron schemes ERERIR 117 117’ - 34, 750 L

l"\s rines kh loav rahrc\monb h anafit Arnre .
Uning Nt e [ESIAESIR IR e S IS 154

. contnbunon pensuon schemes

~ 4 L 1
) B TOLAUIS, 1 oy om

’ ‘_: The highest pard dcrector recesved remunerataon of £266 667 (2018 £325 100)

1,243, 385 _}‘1,'118,;115' ERRERS

‘ 'The value of the company s contnbutions pald to a def ned contnbutlon pensuon scheme |n respect of the" T

) hlghest pand dlrector amounted to ENIL (2018 £10 000) e

,‘vTaia,tiqn

: " Restated
2019 2018

Corperatton tax v ‘ R »
. Current tax on profts forthe year S S o 19,494 - 131,512
,,."Adjustments in. respect of prevuous perlods L R TR 834 I

: '_thal cur;en(tax' : i :‘ : ‘ : S . ) ‘2'0,'3'28' 1'31,:'512, L

_ Deferred tax - .

' ‘__o_;'igmétioh éhd revefsalo’fﬁming differences’ . . 0 0 34602 (20757) -

.....

"‘:Al'lOIal deferred’ tax Co el e e e 34,802 (20,757

" Taxation on profit dh-o'r'dihé'ry'_ac’tivities_*' T 84930 110755
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- ASHLEY MANOR UPHOLSTERY LIMITED .. -

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

. Taxattion (continued) . -

& Factors affectmg tax charge for the year

o The tax. assessed for the year :s the same as (2018 Iower than) the standard rate of corporatton tax mj i :": B

the UK of 19% (2018 < 19%) Tne dlfferences are. explamed below

S '-;'Re,s'tated'.
fo2019 0 2018

"Pr@ﬁt on ordinary'aCti\‘litie.s' befdre’tax"' S ST smase 683753

: :Prof t on ordmary actuvmes multlplled by standard rate of corporatlon tax in:.

"_'r.:_‘,theUKoHQ% @otesten) G ‘157,1_65”,.‘1,"_'-31-50,‘670_ PR
" Effects of: S e T e

. ";}:Expenses not deducﬁble for tax purposes other than goodwn'l amortlsatlon e R S
"~ and |mpa|rment o , ‘ T 14,844 © - 18,642
R - Short term tlmmg dlfference Ieadmg toan mcrease (decrease) in taxatlon o 3,387‘ - 5(20'75-7) ‘

v-'Otherdufferences leadlng to an mcrease (decrease) in the taxcharge Ce 703431
A;‘;.Grouprellef I T e (120466)_;{*_;(41231)

" “:To_tal tax charge for theyear -~~~ o o 54930 L 110 755 '
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~ . ASHLEY MANOR UPHOLSTERY LIMITED - = |

NOTES O THE FlNANClAL STATEMENTS S

o ‘} . FORTHE YEAR ENDED 31 DECEMBER 2019; -

,'..:,:'._'_l:‘a'h'g'iblie'_fifxed assets i

= ‘Cost er véluatioh
At January 2019

L ‘Addmons

Dnsposals
- Iransfers between cnasses

- ?';]-"At 31 December 2019

' Deprec:atlon

“ At January 2019

. ) Charge for the year on owned assets“.i ‘ ‘

o ilDusposaIs T _' o

o ',‘_’.At 31 December 2019 o

00

e N’éibbok\:aihe'fi DR

A3 oe;enase'rm S

_ The net book value of assets under finanice leases is £227,281 (2018 - £123,402).

“Stocks

_ ..ffi'-.f,.'l'?l','an‘t”aﬁ'djjf. '-' -

848,086
L.101,294 -
U (8500)
meeTny e

vehicles -

245080
32,245
(64,350)"

778,025

Motor letures and S
fttmgs

4 -’-_:‘1‘871:191"’

615,028
(3,4’75)'
118,971

748 567, :

823909

212,975

1,508,549

2545433

L eaagr2
40,342

118,485 5
- 54,467
RN Y X-17)

670,546
. 112,463
©(1,816)

11,434,903
© 207,272 .
(44,483) o

685214

131,275

781,193

1,507,682

e F{aw-m'ateria_ls_.ahd_consurhables~ ERIERUEI,
+ " Work in progress (goods to be sold) - - - .-

2,287,580 1,542.889

2019,
: £
2,187,251

100,329

2018

1,407,381

135508
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"~ 'ASHLEY MANOR UPHOLSTERY LIMITED =" .

" NOTES TO THE FINANCIAL STATEMENTS . * : -
. FOR THE YEAR ENDED 31 DECEMBER 2019 -+

‘4"'~‘-'Trade debtors eIl
" Amounts owed bv qrouo undertaklnqs'~- o

T Other debtors -

_ Prepayments and accrued mcome
'V‘Corporatlon tax - o

- . , A‘.Defe'rred-taXanoﬂ. - TR

" 12, Cash and cashequivalents 1.

A Cash at bank and ‘i'hiﬁa_r'iai'i:'_ o
. Less: bank overdrafts

S (1,889.504) .

2019

4,619,318
258147

©.239,076
CaT1484

:.-A‘Rés.ta_t'ed R
02018 v

2,903,844 ¢ -
141844

o647
:52‘8'3;072' D

5,650,411 ’;3 364009 o

S 110876
©(2,000,380).

smeae
(485028) .

101221

T eem

34, 602 TR



. ASHLEY MANOR UPHOLSTERY LIMITED . -

 NOTES TO THE FINANCIAL STATEMENTS ‘; ST
FOR THE YEAR ENDED 31 DECEMBER 2019.-;.. SUNCRR RN NPT

':";'Trade areditors T S T L 3,074,182 2682882 - .
' ;';,Amounts owed to group undenakmgs ROV e CL1,103,815 ,._504 332:_:"'.' - "
""Corporatlontax : . . : _ 80678
" Other taxation'and social secunty Ll T 789,002 _.._596,423-'-} R
o Oblloahons under fnance Iease and hore ourchase contracts [ :"‘61:,598: 61_;:70'9\' o
o :‘»-'_‘Other creditors. T T T 116,486 108,501
':Accruals and deferred lncome R R 648,881 ©..526,281

Creditors: tAmqr_r‘_qté_fAmng' &u‘g within 'qﬁéyé,ar_ ;' ey o i
’5*'.9 oo’ mn‘_ ‘:{'- 485 noa;."j"-" :

£, V00 T O, HLl

"The bank overdraﬂ is a. revo!vmg facrhty w'th varymg repayment !erms !he drawdowns carry vanab'e

- interest at LIBOR plus 2.25°%.

. : ._The facrllty is secured by f|xed and ﬂoatmg charges over all property or undertakmg of the company held»
by Bangkok Bank Public Company lelted dated 1 November 2016 : . ‘

e

Creditprs: _Arrlou'nts_'faiiing du_e aﬁer mdre tharn o_ne'_year'ﬁ

2019, . 2018

. Ne{obﬁqatidr{s under.ﬁnapc_e'Iease_‘s"ahd hire p{urchase cpn_trfactsf" U 137200 131,486

CoLas

o Winineneyear . oo eises c eises s
. Between1-Syears. ©. ol T Tl 3,720 0 31,596 1 L

Mlmmum lease payments under htre purchase fa!l due as follows

113,720 " 31,486

, hlre purchase and fmance ieases »

75318 93194 o

7,794,924 5045834 -

2019 . 2018 T
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.. 'ASHLEY MANOR UPHOLSTERY LIMITED ~ - -

- ' NOTES TO THE FINANCIAL STATEMENTS -~ "
' FOR THE YEAR ENDED 31 DECEMBER 2019 ~~© -

6.

s Funancual lrabrhtres measured at amortrsed cost

. Fmancral Irabllrtles

Financial instruments

© . Financial assets - .. .

- '3.11-;'_'-7643 383

_' _Fmancral assets measured at farr value through prof t or Ioss compnse cash at bank

: :'f_'fé,;'éaskézjz“ | G

(4 352 403)

o Flnancral assets measured at amortrsed cost compromrse trade debtors amounts owed by group
,undertaxmgs and orner oeotors . D : L ‘ o

AT

‘v','»-'Defe_rred taxation . -

o ‘_.7‘At begmnmg of year

' Charged to’ proflt or loss NEEIROE S

T Utllrsed in year

- At‘;end;of;‘y.e,ar IR

; :-Z_Fmancral Iuabrlltles measured at amortlsed cost compromrse bank overdraﬂs trade credrtors amounts L
.-owed to group undertaklngs other credltors HP obhgatrons and accrua|s o e S

2018

13845 7 -
L 20757
U (34,802) e

T e

B The defe’rred:tax:as.'setrs.made Up‘as:'fo|lows:_ PR IR

i ‘;‘.'?0,19‘::”*'3‘

Restated - . -

34 602: 3 f",";_ i
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- ASHLEY MANOR UPHOLSTERY.LIMITED . " '

.+ NOTESTO THE FINANCIAL STATEMENTS . . -7 .
. FORTHEYEAR ENDED 31 DECEMBER 2019 ..

gl

Provisions . o

Warranty Drlaprdatron,;-.:lhig S

- Pro_vrsmn'-'; provision .- -Tot’a"l'_'.':~.3.",."
TR ARSI UL R

'”f_At1January2019 . 56522 200,39’7@3 g 256919‘-5-;”

,‘At 31 December 2019 o T 704280 200,397 .;270;52_2" N

'.‘*Charged toproft orloss S DT 13808 LT 43608

‘ '.'Warranty Provrsron _

- "_"AThe provrsron above represents the antrcrpated warranty costs of |tems sold under warranty at the year T
: end wrth reference to average clalms made for each model sold : .

e 'Dllaprdatrons Provrsron

. »_..The Company has entered into a contract where upon the cessatlon of the contract the Company |s -
* responsible for certain. costs under the contract Provrsron for these costs has been made in accordance g
- 1wrth thrs contract R e ST : S
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ASHLEY MANOR UPHOLSTERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

18.

20.

21.

22,

Share capital

2019 2018
£ £

Allotted, called up and fully paid
65,000 (2018 - 65,000} Ordinary shares shares of £1.00 each 65,000 65,000
15,000 (2018 - 15,000) Ordinary A shares shares of £1.00 each 156,000 15,000
80,000 80,000

The Ordinary shares carry voting rights and the right to a dividend.

The Ordinary A shares carry the right to a one off dividend of £5 per share but have no other entitiement.

Reserves
Profit and loss account

This reserve includes all current and prior period retained profits and losses.

Pension commitments

The company operates a defined contribution pension scheme. The assets of the scheme are held
separateiy from those of the Company in an independentiy administered fund. The pension cost charge
represents contributions payable by the Company to the fund and amounted to £128,434 (2018: £65,673).

Contributions totalling £55,044 (2018: 25,409) were payable to the fund at the reporting date.

Commitments under operating leases

At 31 December 2018 the Company had future minimum lease payments under non-cancellable

operating leases as follows:

2019 2018

£ £

Mgt later than 1 year 20,000 142,825

Later than 1 year and not later than 5 years 340,000 525
Later than S years 340,000 -

760,000 143,350
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ASHLEY MANOR UPHOLSTERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

23.

24.

25.

Transactions with directors

During the year, a total of £243 and £1,165 was advanced to two directors. At year end, balances of
£2,225 and £5,722 (2018: £1,982 and £4,557) were owed by two directors.

Controlling party

The Company is controlled by its parent undertaking TCM Living Limited. The ultimate controlling party is
TCivi Corporation Pubiic Limited Company. The financiai statements of TCivi Corporation Pubiic Company
Limited may be obtained from 2044/24 New Petchburi Road, Bangkapi, Huaykwang, Bangkok 10310,
Thailand.

Prior year adjustment

During the year the company changed its accounting policy for the treatment of trade discounts to be in
iine with that of group companies. The effect is to expense the discounts as incurred.

The effects of the change in accounting policy were recognised retrospectively in the financial statements
for the year end 31 December 2019 and 31 December 2018. The impact on the financial statements is as
follows:

Profit and loss at Profit for the financial year Profit and loss at
1 January 2018 ended 31 December 2018 1 January 2019
£ £ £
As previously stated 1,101,223 661,489 662,712
Release of shop floor (72,870) {109,248) (182,118)
prepayment
Deferred tax adjustment 13,845 20,757 34,602
on prepayment
As stated in accordance
with accounting policy 1,042,198 572,998 515,196

change

Page 28



