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ToppsTies Plc Annual Report and Finanaick Sotements 2011

INTRODUCTION

"WITH VERY CHALLENGING TRADING CONDITIONS
PERSISTING THROUGHOUT THE SECOND HALF
OF OUR FINANCIAL PERIOD, OUR FOCUS HAS
BEEN ON STRENGTHENING OUR MARKET
LEADING POSITION. WE FURTHER UPGRADED
AND EXPANDED OUR STORE ESTATE, CONTINUED
THE EVOLUTION OF THE TOPPS TILES OFFER AND
SUPPORTED THIS WiTH NEW MARKETING
INITIATIVES IN-STORE, ON TELEVISION AND
ONLNE. IN ADDITION, WE MADE SOME
SIGNIFICANT INFRASTRUCTURE INVESTMENTS
ACROSS THE BUSINESS WHICH WILL BENEFIT OUR

FUTURE PERFORMANCE *

MATTHEW WILLIAMS
CHIEF EXECUTIVE OFFICER
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THE YEAR IN BRIEF

Reviews of the busness
Governonce
Finonowl Sioremenss

Crhae intormeal on

£175.5m

Group revenue

(53 weeks ended 2 Ocigber 2010 £182 *m)

-2.0%

Like for bke tavenue
{53 weeks ended 2 October 2010 +1 7%)

59.6%

Cross margin
53 weeks ended 2 October 2010 58 7%}

£14.0m

Opurating proht
(53 weeks ended 2 October 2010 £199m)

£79m

Profit before s
{53 weeks ended 2 Qcober 2210 £12 4m)

3.04p

Basic earnings per share
{53 weeks ended 2 Ocrober 2010 5 37p)

£18.2m

Ad;usred operaing |)1of|t'
{53 weeks endea 2 Ocrover 2010 L21 Im)

£13.9m

Adyusted profit before tax?
{53 weeks endod 2 October 2010 €16 3m)

5.50p

Adjusted eurmings per share?
{53 weeks ended 2 October 2010 6 18p}

0.6p

Final dividend
{53 weaks ended 2 Oc ober 2010 1 Og)

1.1p

Total dividfend
(53 wecks ended 2 Ocrober 2010 1 0p}

! 201! adpsied aperaang profit s adiusted for excaotonol ilems being the impoimant of plant, property end equipment o £3 1 million
{2010 €0 8 mill anl, on iventory charge of €1 3 million (2010 End] and an increase i praperty related provisons of £1 9 mdlon

{2010 £0 4 mulliony

-

- p operly dispesal gain of Endl {2010 £0 1 millios]

2011 adusted profit before 10x 15 adjused lo the effect of axceptienal fems above olus
—wnite off of remoining 2005 loan lees of £0 2 milion (2010 €nif}

- £1 & milhon {non cash| charge relanng ra the interest iate dersvatives thay the Gro ap s m place (per IAS 37} (2010 €7 8 mllon]

* Adusted tor the post tex affect of exceptionat dams highlighted above

Planse note iy 1eport nas beon piopaisd for the 52 weehs wnded 1 Qeichor 2041 ond the comparatve paned wis prepotes for

the 53 wacks andad 2 Ocmober 2010 With the excepton of the Group lite for like revenua moosere whicn 13 compaiable the reported
Ygures are prasentnd on Bus bast ond ore nal entrely comparable 1ke mpact of fre addit onnl weet in 2010 was o incracse ravenuy
by £3 & millon ond aperanag profit oy FO 4 mibon Uke for lke revanes are defined o solus from sicres thar fase ooen rading for mo »

than 52 wanks
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OUR STRATEGY

2

THE TOPPS' STRATEGY IS FOCUSED ON DELIVERING OUTSTANDING
VALUE TO OUR CUSTOMERS TO ENSURE THEY ALWAYS “RETURN AND
RECOMMEND" THIS HAS ENABLED US TO INCREASE OUR COMPETITIVE
ADVANTAGE, BY FURTHER INCREASING MARKET SHARE, BUILT UPON
THE STRONG FOUNDATIONS OF CUSTOMER SERVICE, PRODUCT
OFFER AND LOCATIONAL CONVENIENCE.

CE
9‘?“\“ P

©  OUTSTANDING £ GRAPHICS
VALUE * REMOVED ;
“

%

»
() (g
Yy conven™

LOCATIONAL
CUSTOMER SERVICE PRODUCT OFFER CONVENIENCE
Customer ssivice remains oy As a specialist we are able to offer We have over 300 locohons
number one prordy and it s our o huge range of products with many nahonwide (n eauly accessible |
policy to be honest, helpful and of them in siock ond available 1o highly visible locations, oll with
knowledgeable but never pushy take oway Many of our key lines customer poidmg, thereby ensuring
We irvesl extensively in framing are imported directty from factonies that the mojonty of the UK populaion
lo ensure our staff have the best oll aver the world which ensures hove o slore near them In addinan
that we con affer the very latest our website allows cusiomers to

product knovdedge in the industry | 3 wend X d "
Wa mystery shop the customer astes ana frends o our customers, review Qur renge i odvance, gtingr

ysiery shop often on an exclusive bosis purchasing direcily enline or vasiing

expenienca n oll our siores every a store to discuss therr project and

month and encourage all customers benelit from our excephionel
to complete o sansfacion survey cuslomer service
OUTSTANDING VALUE

When these three key elements of our business are combined we believe we oller oulstunding

value Our exisling customers satisfucion surveys are the best possible validation of thus and their
recommendations are on imporlant soyrce of futyre growth for the businass Oves the past year, 88 1%
of our customens have 1old us that they would recommend us to itiends and fomily, something we are
incredibly prowd of
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CHAIRMAN'S STATEMENT

Rewroww of ther brisaness
Governance
Fisancwl Statement,

Chhor intoemonon

GRAPHIC
REMOVED

Michae! Jack = Chairman

“TOPPS HAS MAINTAINED TS POSITION AS
BRITAIN'S NUMBER ONE TILE RETAILER BY
GIVING ITS CUSTOMERS iNSPIRATION FOR
THEIR HOME IMPROVEMENT PROJECTS,
OUTSTANDING VALUE FOR MONEY AND
EXCEPTIONAL LEVELS OF SERVICE ”

QUR BUSINESS

Ot expeiotion o e s ans thelt s ogern be
g for iokars nrou secte evlthos reeed o be the
Cue Do holass wes oo encourenod e cu ik

b f sedommance: wnch sow e lligwen, es e oy
1 %% om0 hurtod ke bass —cwever, uy v ovpasses
duougr the sezo o nall e con Laracs wtach of €
elrieno aling eosnumiz cutiaol slagneben in e hous g
makat and lells 1n domasne porhosrn pows o furtoar
urderminad cor sumer zonhaenc ineviaoly ts s
hed 0 nagairs: Impact on ot ous ess and lheforlke
wamnues were down 7 0% Torl reverue of the
hmencial pengd was © 75 5 millor with edusted peefit
bz tan of £139 milton, dove nirom T4 3 nulon n
he poer penod. Nobathskeeding s dibiool waning
Loeheicn e g oss g g zmen - obos an 57 0%
ll':"k 53 ,'n‘hj

In o prevens Aang o feron vae cormmd e o sehe

o PIUCRENT Gt MOIrQRT . o fut ey invest el i 1y

W OHIS T Gred Kngv!@:i \jn’M'h Ok sk o slote
Tood ongress has bean maze age v ol of bew.
omecives enobihng ithe Gioup o

* Giow be siore asa e to 370 Iy tre penod erg
vo trom 317

& Copvett v Ml Cleemny Fisaraes sies 16 the rmeongs
prohikable Topps fow

w Cont b o tess v nesho e o nabbiog a bnger loim
wh kowat [ 9 W R0 [EARC RN I}\e.m.-:i}\, B G
[RRTITIY

e orpnee ek enied oo of o s 1T sen

o Buld g ealer ceamaness o B Tanps rrond e
natenol Y cameagn

Ay exploined on page 1

QUR PECPLE AND THEIR CONTRIBUTION

Alman kg on e den Ginds 9l g o 0o e
haar oo s ce sl ezl bosnees Faordbea . om
W 0us TRty s L e ne hao contmea
o lopps v e W% of ialare i bonoe
vt g e, bl y e ko v servaeos Thig s )
lidates o nole, of cottr Laus ™n ey sch
pennute g Sych e msuh ol et b Len e himwr of
witian her hord avd o> o commiment of evaryonie # ho
works o lopps aiiner n skai or 98 pant of out suoe
funchons Gur siaft hove also dernonstared then
cemrmunsy 5o at thiough they unemasg suppon o he
Haly far Hgroes compagn On bebolf of the Bocrd
| vwould tke 10 1momi thom all for thar ramenhotile
Cmnnhuion 1o the husitess ana the wid™ comniun
omiees e e

CORPORATE GOVERNANCE

Thw worn emig Lol onn Ehoarn, s 20000 oo
“uncder ot e Bgaress b cht s e aath Togn s 5

ks Al A vy o oo i cor mienant 0w

Fasitesss b rvonsuns ol o Moy o i vashiod 10 prisae

B« hor b nosy mizig sis. Stocnt Willens cerloundin

e ref Congony President o also onnour e e e

potetion ko oor chacde e onemal i dver eol vl e

Cionp Togatt e Saoan and By Lormesd a ptneishn

which balped o ibe, Tongs hom o oivate buuress wah

it @ e soren o kadkay s purhel, duonsd enter e

wh 30 o ncten b Voo 2bxheliwne

an o ter ey frellthey oo daet 0 p

weaal, Tt e Lrtaing nomites ane bl e

the Bur e wgimae none doy ac u arldingne
mitee g2 e Eoaruks Die tus v wong o Bone
i [ne veth comoels us monce bes anrice

This process ¢ welhod noceo ond w agrgiioa

1N 0 Pashon 10 mbe on annaun-en e aorby n 2047
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CHAIRMAN'S STATEMENT
CONTINUED

4

Qur new Sage Metro brings this classic brick
shaped ceramic up to date with an on-trend
colour palette,

GRAPHIC
REMOVED

Matro

Tho satin fimsh of Chic gives o handmada
appearance, a perfect choice for adding
character into room design.

GRAPHIC
REMOVED

Chwe

DIVIDEND

Lerst vaat wa eraounczd he rasunpron ol dngeard
pavrents: Al nough Fadine has been tough nibe

wnaac al panod pradan inancal monag amant b s
erablad ths Beor! o rizomeend 1o snasheldars a fe of
dimdand of Gé&p per store Ths wall cost €1 1 ifior

Sub et o apore 2l al ine Annual Seneel Mesteg b
Avdzret vl be ooyebla cn B e v 2012 0 oll

sva okbers o ther eptscas s 30 M emler 204
I boregs M opil Guelancd fon bymor 19 11 =
shere DO 100 pat yiane] or nersoia 103

£13.9m

Acyusiud profit before taa’
{53 weeks ended 2 Qctobar 2010 116 3m)

? As exploned on page |

OUR FUTURE

lon' vyy thead we  cogue hat ecunmme cond kons
vall taree rositheut in 2012w consun o curels
ager under pressue Howewr s wll erean oo 2
o ma s laming oot mar-as b ding postion safo e ding
our rergns and bobing af furthar ways in weeh ray
con o Cren oul o ha buane ss

Al e Lagl eur paod o s eioian waill be anhances
en B2 ous o cormus e toame ol meeien g oo Aoy
hamz rerya man ke, v v dolo e s
vow s ared seacloomen wange. o oottty s
ar e e i e cmdner T ) cunsks e

cusl ttecsz o Ourenbra Lcsenee will v emocl s
S0 TSt s Con ncne sasdy e the al vl o e
jotl nghtior o Wl alse eontinus 1o loob o
GRO! s 13 OLAN T hrsuiec! numbar ©F novw sorss

in these ports of the cournry whete we a2 undar
representzd All of thase ir 1. es wll be wprened by
susicinec’ matieting spead, wah ripmved ogeting

10 onsara tha' cur messGge o greot pricas, unparaliclad
pracust oo npas and supedy sanace s commumect <

to oo el and rads customess nl'w

oA

-

Michael Jack
Crarman

28 Novenose SO

1.1p

Totol dividendg
{53 weeks ended 2 October 2010 1 Op}
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CHIEF EXECUTIVE’S STATEMENT

Fewwew of the busnus
Geovarnance
finoncal § olement.

Chhar snformemon

GRAPHIC
REMOVED

Matthew Withams - Chief Ececutiva Officer

“LOCKING AHEAD, WE EXPECT ECONOMIC
CONDITIONS WILL REMAIN DIFFICULT IN 2012,
WITH CONSUMER BUDGETS AGAIN UNDER
PRESSURE OUR RESPONSE WiILL BE TO TAKE FURTHER
CQOST OUT OF THE BUSINESS, GROW MARGIN AND
MAXIMISE SALES OPPORTUNITIES, WHILE MAKING
OPERATIONAL IMPROVEMENTS THAT WILL POSITION
THE BUSINESS FOR FUTURE GROWTH AS ECONOMIC
CONDITIONS IMPROVE *

Ot docus dusng the pen o by Beg o on siessabenmng

o methet leading posiion by con nuing 16 azlver

o stonding serv ce and e seelle volue hgh qualry
PSS W s e fuchar g g eder and

eopancdecd b SO ase b caraee T me sachmo of

h Inpos Tiles ef'er end suppaned s w ey

metkesting L 1152 0N 3lovion and ooline

In addinon v mekhe so7 e sop foun mbosie ve
st OCIGss the business whonos | benzl

Ut i P Brnance

Fradant management ol all cogis manared o bev bxus
in atddinzn we abo evewoc o wmber of our efal
processas 1o hohfuthe: r o 2 our popos'er o
cusiomers & d erhonce inc-zof aifor ance

T e peanamie oo~ hes Zonimw e D3

o leng g ane i xam ulet e rovs @ sl ving 1

¢ ormes g IS Qo g e Long e )
s 110 % e Busirkesy @m0 ma pnene oly ol
sood be ioeg peowansnal o e 4
dunng the voenr all encbia us 19 continue to rog e
our gieanth plons

[ A "

Al

THE MARKET

lopps hos seen s pouon os he U's leading tle
ietaiker snengthen buther cun g ke purod o our
share of the norconiaa te manks govang 1o 20%
2010 25% sewee ABEY O un uvenng focus
w cffanng our e uslome £ austoanding senvce Ll
vl e g e G 0 vrez aunn ol
B Okl

Ths eomngumonor e UY eeninwss 1o v baa i
comnason 10 e st of Fuinpsr friaghly -ane thired oo th
damanrt @eoenenced 1n Moshero ey souice ML)
However lor e g owth besed on propecions of an
mceerra 10 housing s0eh and censumrar wsoga o e

1 smans grrocive Againgt this sachground we bebeva
thare s potanaal B up 10 200 Tonps Tles stores in

ihe LK

STORE DEVELOPMENT AND EXPANSION

Wih e cans nung bt oo o ghallens na Lerding

cepeiten ot fee s beme e pon n Senisiery sy e
Hur it shoboos ey » t':l"‘ll LAY leate s Tt
(RIS prirg LSTRS 4o srtowhacts 1 aess b

Ty SN W T S R R R S TP T

LA 2t yedls ol ST B ONI0N S Iy YT
rechenen o efiect ¢ 2 demaoichon 1 he vorasn e
enmaunen by ine Z0CG/10 i anacd enud v
welurned 10 growih a s numbes ond s Coay
accekuelod mthe pored widx Cves Inthe s

12 months a coenad 13 nes s sicizs ond closod
secen slores (o hich owee e wloce s} =adding
NGNS nSesse L gt eGEs o W compling he
ficicacd e b 326 stams New slore oraningy
Fra e on ot w e s e arz cany s ashact wal e

MILho e steped e eararan owe oo b s
melate h pnzee NI O F L Jubnase Dy
A TR

Y ot cont wiEd with St S0ghaine of 0o eiling
e bt e s skares ma the mas piolichl

Topps ik Frmar cod nave ¢ smckaad e n ma
snanceal penond Troching sl ram hase cor 2isons
hene bisen plsasing and ¢ kurhee 15 are pk aned lar the
year ehead This vl leave 1 Tile Clea 'ng House siuies
wheh will lunclon s oo, und, o the Iones stores

O improved onvd eapar ded webs e wes ek L chad
aurng ‘he penod The esoonse hos beun mr,
encoutan | wir oo o numbe s of pacnlz asing the
s canel ey onl oy L longes penoais o e,
Ve o unline ano,erce L new an nereas nghy
trponop locta L aang 1. Al s 0 GO iy
nisnbes o aislomens sdarcke ne essoich phose of
thon proje coling oeioer sting car sare s 1o belu thaer
with this process wa haee niedueed me irsprronon il
1wom set phatogianhy 1 grenien vonsty, o design el
andd ¢ complataly sew mad eHoue ng n eoche
“suedzer This enabilas custorars o choowe mim eul
axonya g Al wall i oor bias nrd madsl tham
N G oA ey of deferert 1earn seings
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CHIEF EXECUTIVE'S STATEMENT
CONTINUED

6

Latest inkjet technologies enhance our range
of stone-effect tiles

GRAPHIC
REMOVED

Manl

Representing the latest in our large
format hles, this styhish range uses inkjet
technologies to create a distinctive marble
effect

GRAPHIC
REMOVED

Burdigho

Woo s alen npcee e ste ot s
cre bou proedues as ~olt 3. Jodang 12 o5 al
p'_»f,emi\f‘ [ A I I SO T 4] i\“’;,’ﬂ o3 . W e 2
Whiln we epect the cimany ole Slhe acksan o
emen oy o cuslomer reear izl s obso ploving
o growng ok os o deed scles chonnel, wih onfing
wepnuas N ropmsenting cmund 1 5% of soles
(2010 1% W anect s 1 coniine 10 grow o d
phay on iver nere0sing (G4 10 ot eustomen clisn

INFRASTRUCTURE

Dt nJj e & ol we rr_‘xnpi-}iﬁd r@ ConsiEnLn o
o socond waenonerg larst o ou leicosiershine
heor spueners at oot ol Fo lhion s we 2r case
150w tlly cpeabonal end wall ot o e, pon e s
bogg shes stolegqy ovet the oo ung vis g g us the
opie e b ec ity bor iy o A0 svw@y In pome ke
e ardere nof cepaicty will olleas s o e mon
proh cte ane ot lom b cw o decros e
gt n o e e hired o distibuot s s caned

il v g e s e n frenoft

P e neviimenend poeed o will bre vnba o
0w et seasds ey on ech ologe sy
tvenr hemgot g Pl midoe o me e silexy
e el e ans e wneh allin
procn g et han samalt, e s g el
will paaher + rbbs g e Lo e os o,
andcusoret micingy Ins ol —cu ol e o =
mple nentation will b gupraumitely s T mdion
maey o wneh s baen spant i this il ponod

£175.5m

Group revenue
{53 weeks ended 2 October 2010 182 4m)

' As explaned on page |

CUSTOMER SERVICE

A e U s o th spanalel s prevson
of & ceotrmngl ksl sl suvi_e iy teny
difie 20 oo o the Topps Hes o
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of our castome saryce athie T = = arsue usen

few DO 1 i dineriby o g unle

MARKETING, ADVERTISING
AND SPONSORSHIP

Hewohwonite oo, Thsboriermontdurg
Bogeree nta o e v eien onphCols e me g
WL ong e tan ey daaun i oral e et
ves ool oo s ond st mer fane g
et S s tetd Lo St alomes Tieey
s e s s B e cipen drner i her par_be se
docson T epon ch olio prowcey conasaney
with e rmoro A consurmt wezbsitz Gracter anpross
hes olsa baen grvan 1o the breedih of ou ranges
wilh ¢ grecaar focus on bang ablz & atiou high 21 d
customers ¢as well o iman ng hose o ez 20 by o
nod ko | a lue nessge

£18.2m

Adusted oparations profit’
{53 weeks ended 2 October 2010 £21 Im}
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Review of the busne 3
GO“Q’I'\GI “
Financial Siatemer s
Crhee whemancn

Qur charming range of crackle glaxe tles
introduces Vintage Style to our brand,
perfoct for katchens and bathrooms

GRAPHIC
REMOVED

Chie Craquele

Our new and exclusive Matrix brand
offers a mulhtude of colours and
fones in classic proportions.

GRAPHIC
REMOVED

Mairi« Botanic

MARKETING, ADVERTISING
AND SPONSCRSHIP {CONTINUED}

et Tha g, e o the bax francicl penoa e Dcietnad
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channels have ulso baen aecasshl 1 diving sioe
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~gmenicoie ha asaranonal Tinge thiough home

¢ ot inegaanes oad FX W are plannng 1o ostom
vk b2 ol o tean puap e i shir et
anread Aok tocusad compaign wall ke i o valis!
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O 0CUNNG 6 Graaier oacer of ok At gLl wenc

COMMUNITY
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spromnershin mad chiomieble acmaiy rmc ns shae 3 Ve
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servad by our somms workine tlesebl vl them s
promola ot Lirnary am o by @ "gocd naighboun”

Wa curenily sponsor oven 300 vouth wotoedl g zms
NIz, SICACENG e B0 s Wl SupTen naw
a aqupten

Ot ek Lanhe Chonny Help for Haceen wheh we
hove coen songsen g gree AJ0E b o tharn

e angpn 1 s gtn o d wae hase aloady el e
ezt SIO00CC [ty von wontly, cague Wil aluo
woit wath the Br tsh Associnan of Moder Mogae

| BAMMY, suansniing 1 a0 ot ~al comie hans ang
sunporting the promohion o Moo et in schools and
COMMUMIY (IOUDS CoUNiry w3

-2.0%

Uke for hke revenue
{53 weehs ended 2 Ocrober 2010 +1 7%)

STAFF DEVELOPMENT

Dur peoplz ar fundam val 0wl g cur ey copcive
of cheharuny ¢ cellao custome tor nca ond s e s
Gf e ey @ or VI rmnanaa 2 nmee in the

aa s o el Govn thr e g so nsaeezd weso
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congs ancy of skanue 5 abeady 2/¢kent acoss i 2
SiCrs estarz

Al cor sl cre cenivnad 4 competlive Lonth
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enccumyge olemal piomnctun S Ye oninpx te thet sotf g
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CURRENT TRADING AND QUTLOOK

Iy s st yovenowa zks of the o, nanesal ponors
Trotre ey wrs, vhich aee o oa e onfive Do
tloceeser oy OG%

{oor g Ohetis, Wa el 82.000MiS SOV oS wil
remen df ot 1 2017 wath dovoesue pudgets ogasr
undar iessure O enons: all Bz o ale lurher cow
autof iz husins gow kg aeed masime 2 soles
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Matthew Willilams
Cruef Exacunve Otficer

28 MNewemeer 2011

88.1%

Neot Promoter Score
153 weeks ended 2 October 2010 n/e}
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GRAPHIC
| REMOVED

Great

TOPPS TILES FEATURES AN UNRIVALLED RANGE OF PRODUCTS WITH THE LATEST
DESIGNS SOURCED FROM AROUND THE WORLD WE CATER FOR EVERY BUDGET,
IN ANY STYLE, FOR ANY ROOM AND IN ANY MATERIAL, FROM THE PERIOD
BEAUTY OF NATURAL STONE AND REAL WOOD TO THE VERSATILITY OF MOSAICS
AND THE CONTEMPCORARY FEEL OF GLASS AT TOPPS TILES WE REALLY DO HAVE
TILES FOR EVERYONE.

Meeing our cuslomers Joaies GRAPHIC
o ba nspred our new style REMOVED
qguides help cusiomers ilentify
looks cnd designs o sut therr

bving space
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Vibic

GRAPHIC
REMOVED

GRAPHIC
REMOVED

GRAPHIC
REMOVED

Monaco Mosaie

Complementing our fantashc
range of mosaics, tus unique
glass and marble nux 15 available
in Pearl and Graphite.

Revow of the business
Govornanca
Finenciol Storements

Crhar infonmation

9

e

GRAPHIC
REMOVED

Henley, VWaiin

The new Henley range, using mject technologies
to replicate traditional Encaushe design, 13 one
of our most exciing new additions



ToppsTies Ple Annual Repo 1 ond Finarenl Siok manis 2001

BUSINESS REVIEW

10

GRAPHIC
REMOVED

Matthew Williems ~ Chief Executive Officer

GRAPHIC
REMOVED

Rob Parker - Finance Director

Cavhonary statement
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Govornancy
Fianesl Staterr

Otnes informenon
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“OUR PRIMARY OBJECTIVES CONTINUE TO BE FOCUSED ON OPTIMISING RETURNS
FROM THE EXISTING ESTATE, CAREFUL MANAGEMENT OF QUR COST BASE AND
IMPROVING QOUR FINANCIAL FLEXIBILITY OUR MOST RECENT TRADING PERIOD
DEMONSTRATED THE FRAGILITY OF UK CONSUMER CONFIDENCE AND PROVIDES
FURTHER RE-ENFORCEMENT THAT QUR CURRENT STRATEGY AND OBJECTIVES ARE
APPROPRIATE FOR THE BUSINESS AT THE PRESENT TIME “

Koy financal obectrcs

® Pimary ‘oous o ingraasing tewanues ond cosh
geration Teincining «ght cos: contrel and
~ |||'lll§i'1{‘ £} Das MONCHNG

® Mg, e g prn e ok sbo oot o
syl o Tl o S0
fvrdon Lo s

& Unconiy s aauber  eedeann and Le nche g king
of nonh L sunphers

® Monaging s Soups ovreosue wo e 1ons
0 OIRIGN ¢ «C anae 1ok

o Mamkanmg e cupral stucture which enoblas
o app opno 2 bolonce of fimanzial feabaliry
and rop il e houngy

Fograss . s rese ebiecines 15 discusaes liougheul
fug repun O ARG GLIICEHCK Maasues ore

uisad thews are mcluc=d in the Feay Perfcimence
Inhessor, v c

QPERATIONAL REVIEW
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promded wilhir F 2 Fnanei] P2 a0 v

KEY PERFORMANCE INDICATORS (“KPls")

the Dincta s ror ~ e nenben of 1ol aned
naningricl meres oo (M fns the Gy nd
bre et b | sewes i lia b

fFinanaal KPls
52 weeks to 1 Ocsber 2010

-2.0%

Like-for ke sales growtn yecron year
{33 weeks 1o 2 October 2010 «] 7%}

-3.8%

Total sales growth year on yaar
{53 weeks to 2 Octaber 2010 +7 0%)

59.6%

Gross margn
(53 weeks to 2 Oclovs 2010 58 7%

£13.9m

Adjusted PBT
{32 weeks to 2 October 2010 £14 3m]

£50.9m

Mol debt
(53 weeks to 2 Qcraber 2010 £49 Im)

123

Stock doys
{53 waceks 1o 2 Cctober 2010 121)

¢ Adustod PBT o3 defined on poge 1
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Qur new Buxton range offers customers
o multtude of floor design possibilihes
and satisfies the growing trend for
statement floors

GRAPHIC
REMOVED

Buxlan

Our new Victorian mspired meosaic collechon
offers affordable period style

GRAPHIC
REMOVED

Victorian Mosaic

Non-financial KPis

26%

Market shore
153 weeks to 2 Oclober 2010 25%)

88.1%

Ne* Pramoter Scare
{53 weeks 1o ? October 2010 n/a}

n/a

Customer sansiaction

{53 weeks 1o 2 Octaber 2010 97 6%

2

Number of siores

(53 weeks 1o 2 October 2010 312)

MNa ¢ - Ne* Promaoter Srore 5 o new mecsare we have odo'ea

i favaur of customer samdogtion ot ngs Ehe score 13 coleulsieg
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be phtinla promate s [9-10) pasuvas i7-8) and datactors {(3-4)
The final scare 13 baved on the perceniage of promorers fass f =
perrenige of detractors

The Directars eeera regulon wlormonon on hwse
ened ether et us for the Dioup as o vabale

This infemanon 1s resavaed and updaked us the
D 0 s fesl approp o
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aic occessible

UK economy
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GRAPHIC
REMOVED

Easy Fit solid wood floanng is incredibly
easy to lay and gives the effect of

o real wood floor without the hassle

of nails and glue

Easy Fu

GRAPHIC
REMOVED

Our polished porcelain range gives an air
of luxury to even the smallest spaces

Polished Porcelain

Balanang our longer term imvestment needs
against the uncertain economie outlook
Sunnet e fineacual porod e Bocid men tored both

‘he Guou s performience wnd the nx ero cconsay closety
ond consared e @ r@uin la mesting in ke trecs of
gt o ke ous ness was apoopnale This shiaragy
hos reeulted 1 an overall inc ease in the number of soas
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Appropniate capital structure
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GRAPHIC
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Unbeatable Topps value
Woe offer o range of quality

low cost wall and floor tiles for
customners on a hght budget

Cava Anthraete

AT TOPPS TILES WE NOT ONLY OFFER THE BIGGEST CHOICE OF TILES AND WOOD
FLOORING, WE ARE COMMITTED TO OFFERING OUR CUSTOMERS THE BEST TILES
AT THE BEST PRICES. PLUS OUR CUSTOMERS CAN SHOP WITH CONFIDENCE
WITH OUR LOWEST PRICE GUARANTEE. SO WHETHER OUR CUSTOMERS ARE
TILING THE SMALLEST OF ROOMS OR THE WHOLE HOUSE WE HAVE QUALITY
PRODUCTS TO SUIT EVERY BUDGET

GRAPHIC
REMOVED

Great
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GRAPHIC
REMOVED

Bumpy White

Governance

Finonciol Soterents

GRAPHIC s wlemcron
REMOVED

Colorodo textured cerame -
| 1l

GRAPHIC

Onvears c:nd buy k o

Arny unused full packs con be lowes! pHce gUUfGn'E‘G‘

returned up to &0 days from the

date of purchase for a refund Qur pnceﬁromue reassures our customors
that wo otfer the best prices in the market

If the same product is found cheaper
anywhere else, we will boeat it by 5%

GRAPHIC
REMOVED
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GRAPHIC
REMOVED

A versatile collechion of colours, textures
and finishes, from glass and ceramic

to polished and tumbled notural

stone mosaics.

Leman Marble

GRAPHIC
REMOVED

Back by popular demand, aur natural stone
range now includes o handmade terracotta,

Hundmode Spanish Terracotio

26%

Market share
(53 weeks onded 2 Qctober 2010 25%)

FINANCIAL REVIEW

Prof:#t and loss account
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GRAPHIC
REMOVED

Inspired by hotel chic, Mira Hatch Mosaic is
the latest addition to our Merble stone range

Mira Halch Mosene

GRAPHIC
REMOVED

Galaxy Block Grarue

Operatng exgenses
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Our new and excdusive Matrix brand offers
a multitude of colours and tenes in classic
proportions

GRAPHIC
REMOVED

Matrix Red

GRAPHIC
REMOVED

Our charming range of crackla glaze tiles
intreduces Yintage Style to our brand,
perfect for kitchens and bathrooms

Chic Craguelo

Profit before tux
Qevondent ol aton s aa b A il

PO w12 4 mabend
Gica wiofn belore o margin was 5% (2010 6 6%)
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12000 § 1o 3 adlen]
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Numhbaer of stores
{53 weehs ended 2 Cetaber 2010 312}

Balance sheet

Capital expenditure

Zoaetal 2 panciun - o e peroe anouncd o

$108 ritlion [P010 §2 Q million), « 1t incretse ¢f
122%, raffecing he ncieased leval o nvasieant
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59.6%

Gross margin
{53 wecks ended 2 October 2010 58 7%)
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Microline’s simple classic shape offers
endless design possibilihes from kitchen
shabby chic to bathroom simphiaty

GRAPHIC
REMOVED

Microtine

Bringing this classic brick-shaped ceramic
up to dote with a vibrant colour palette
and metallic finesh

GRAPHRIC
REMOVED

Metro Glass

Inventory

liraniony ¢ ine ponod end was £23 8 mdlon 2010

¥ 219 ol o gy 125 drys s na e (2010
11 deys v vl Ve horan commuan our iocus on

it taowrg wor g el 2o ces and fove olso
=0exg Sl ¢ ool E1ge @) Ml caspkey e enuone,
dn gy sl ad ol endnad o sduckon mak kholding
ovel e penae

Capial structure ond treasury

Cosh and cos. egurvalen s of e penod end s o

£ 21 mifion (22 0 €110 midl n} with ispavohe
ey o FAG0 milion 12010 £91 G millon)

115 e 1o G ou & e dobs postion o £504 mithon

cutmaned B 1271 rdlon e s 2 Ouoben 2010

Cash flow

Cash geremas o, opeioss was 80 7 milor

roxnprnec * 19 3 mdiion last o e

Matthew Williams

¢ ol ¢ oo e b
Rob Parker (\

France Crector
28 No ot 207 \

£509m

Nei debt
153 weeks anded 7 October 2010 £49 Im)

123

Stock days
{53 weaks ended 2 Oc aber 2010 121)
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AT TOPPS TILES WE ARE PROUD OF OUR REPUTATION FOR PROVIDING EXCELLENT
CUSTOMER SERVICE, THIS ETHOS HAS BEEN PRESENT FROM THE START AND
RUNS THROUGHOUT THE CORE OF OUR BUSINESS NOTHING IS TOO MUCH
TROUBLE FOR OUR KNOWLEDGEABLE WELL TRAINED STAFF, WE HELP OUR
CUSTOMERS EVERY STEP OF THE WAY, FROM INSPIRATIONAL IDEAS FOR THEIR
HOMES TO SELECTING THE RIGHT PRODUCTS TO PRODUCE AN EXCELLENT
QUALITY FINISH - WE EVEN ORGANISE THE FITTING

WV ¢ e

3 0 0 o e enobiing. REMOVED

Browse and buy online GRAPHIC

o IO vistt G slon s you ke gy customers to brawse, order samples,
visualise tles on a room set
visualiser and purchase securely
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Cur hee "How 1o
gudes offer expert advice

Our free “How to™ gusde 15 available
as o DVD or can be downlooded
online It offers expert preporahon
and fixing guides to help those
customers who wanr to “have a

o” themsolves and compicte ther
filing or wood flooring projact
hke o professional

GRAPHIC
REMOVED

GRAPHIC
REMOVED

Rev vw of the busine s
Governance
Fnoneal Sraements

Orther infoematon

21

Iy of home
sample service

Qur sampla servico allows
customaers to view different
tiles in their homes so thot

they can check sintability
prior to purchase

GRAPHIC
REMOVED
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“WE ARE SO HONOURED THAT TOPPS TILES HAVE CONTINUED TO SUPPORT
HAHIN 2011 THEIR SUPPORT SINCE 2008 HAS BEEN INCREDIBLE THEY ARE
ALWAYS ENTHUSIASTIC AND NEVER SEEM TO TIRE OF DOING JUST ABOUT
ANYTHING TO RAISE MONEY FOR OUR HEROES! THE MONEY REALLY HAS
MADE A HUGE DIFFERENCE AND WE ARE VERY GRATEFUL FOR EVERYTHING
THEY HAVE DONE THEY ARE A PLEASURE TO WORK WITH AND WE ARE
LOOKING FORWARD TO SEEING WHAT YOU HAVE PLANNED FOR NEXT
YEAR!” BRYN PARRY H4H NOVEMBER 2011
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Award for Achitevements in Mosaics 2011
winnar, Julie Hand
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Help for Heroes charity bike ride

Chanty
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300+

Number of lootball leonss we sponsor in the UK

We are one of tha biggest supporters of
youth faothall in the UK sponsaerning over

300 youth teams nationwide GF\)APH |C
REMOVED
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REMOVED
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Heilp for Heroes chanty cake sale
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Mega Mosaic Makers competition,
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Annual youth football tourmament at
Leicester City’s King Power Stodium
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Supporting The Bntish
Association for Modern
Mosaics by providing
materials to schools
for the Mega Mosaic
Mgckers competition
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DIRECTORS' CONTRACTS

Execuhve Diroctors
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Non-Executive Directors
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AUDITED INFORMATION

Aggregate Directors” remuneration
Tre ool cimodnts Jor Drecio s ramune it on s e s bllons

201) 2012
£000 £ 00U
Emoluments 1,013 1219
Money purchase pension contributions 23 26
Shure based payments - 92
Amounis recavable under long-lerm incenhve schemes o o 66 79
o 1,102 1,414
Directors’ emoluments
Money
purchase
Bastc Vehide  Benefits in pension
Fees sala allewance nd contnbuhons Bonus 2011 2010°
N of Dioctor 000 £ £'000 £000 £7000 7000 £'000 f 000
MTM Williams - 359 24 1 - - 384 515
N D Qunsiead - 205 21 1 8 8 243 285
R Parkes - 205 21 1 Q@ - 236 338
Non-Executive Directors
BF} Bester
fresigned 17 May 2011) - 123 - 2 6 - 131 115
IM Jack - 66 - - - - 66 a7
A White 17 25 - - - - a2 34
17 983 66 5 23 8 1,102 1324

"N Cunsiead rcewed o bonus reloiing to on cutsta ding owerd kom he grevious Inancisl peoad

**2010 compurgives have Dean rosated to exclude share payments 1o oid compa Lon witn 2011 remunarction

Directors’ share options
Sncne ot ors ncle by the Discnos odar 1o the

Y2y

0% a0 S As e rcen & ems whith s sk o b onlerz_cs N o ors

D O A R S U LY CH
Dara trom
Nume af Dieihy Scliorp 20010 Avqued T O 20T Trcruse pree <ot :;:'Tiillr; Loy dota
N D Ounstead Save As You Earn Apnt 2009 76,836 - 26,836 £0165 1 Apt'12 1 Oa 12
R Parker Save As You Earn April 2009 44,727 44,727 L0165 1 Agr'ld4 1 Oct 14
Save As You Earn April 2011 - 5,625 5625 E0od4 1 Apt’14 1 Qci’l4
MTM Williams Save As You Ear Aprl 2009 26,836 - 246,836 £O165 1 Apr12 1 Oat 12
Save As You Earn Apnl 2011 - 5,625 5,625 £G64 1 Apr'l4 10’14
Sher oplen T le by e D iors Bt dor aned eharnow s yoar are ay folkowe
Dare from
which
Near g of Diusgioc Scheme 2 et 2010 Acguird 1 O¢ 2011 Exercise price esernnble Lapry date
BF} Bestes Save As You Earn April 2009 26836 - 26836 £Q16S 1 Aprii2 1 Oct'12
The motet e s be momery Ve o 30 Sockemma 271 wa A 00 0 e e e by paney was G 0p 0 8500
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REMUNERATION REPORT
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Directors’ interests

sy e b g a i et st e e vyt b e e ll deres s i sok b o ey By
2011 2310
No of Ne of
ordinary ondinary
shares of vhares o
3 33p sach 3 33p anch
MT M Willams 567,000 400,000
N D Qunstead 447,750 477.750
R Parker 72,500 72200
1M Jochk 74,250 44 250
A White o o o L 41,499 41,499

Approval

Ths ot wers (o wed, by 1o Bear o M re e o s

No%,

Alan White

Crecmergn ol Bomw, wr on Lo den

e, S0l

ARG O T Y [FALENY
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF Sowirance
TOPPS T“_Es PLC Financial Sokements
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poution tha C(,n.,ohdu =0 samment of ¢ Gnges nenut, F2 consaleiated cosh Hloa stalermen ene e mlaied rotas 1o 34 The arae oot
1aootting liome aork tha hus ooen epplied m thar prex iien L apphicable ke a1 Inainarceal Fere ol Peportiag Stundo ds (INFSsh o5
eriooied by, ha Euopen » Uron

_omnenes Ao T000 O oude
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Respective responsimhbes of directors and auditor
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Scope of the audit of the financtal statements |
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Separate opinion in relation to IFRSs as 1ssued by the 1ASB
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Inour sprecy ho Groups fing ik il <tetar 1ams comphy v ath FR 3 G osrid by e 1857

Opinion on other matter prescnbed by the Companies Act 2006
In WIS |y e ot vty r e [Yeec ors e ' L Y | S L hehtoe msonl 7O, s {J{E‘l}f‘h‘(! <O LN
v e Grours hag ol skran e s

Matters on which we are required to report by excephion
Wa hae noliwag 1 e inespes ol 1o ollsang

Unler the Compraraes st 2000 At o eouiied 16 repor Dryou b nour aovar

o canan chschosu s of direcicrs remuncioeon speciied by law e o' mode o

& v loave 0ot o] e ndon anos e explonenar s w e I our audd |
thcen s La g Rules w2 ate tatomed ko woviow ‘
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|
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Goveranee £ ode g et oo vew g
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Other matter
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§/f‘“v>
Timothy Edge {Senior Statutory Avuditor)
for and on behalf of Doloitte LLP

Chartarad Accountants and Sieniior ¢ Avchios
Aanghaster Uniieed < dan
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CONSOLDATED STATEMENT OF FINANCIAL PERFORMANCE

Pl 87 aaw sewedigd | kb O
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52 weoks

ended
b October 2 Oclober
2011 2010
MNates £°000 £000
Group revenue - continuing operahions 34 175,525 182,406
Cost of sales (70,904) [75,254)
Gross profil 104,621 107,152
Employee profit sharing (6,638} {6,902)
Disinibubion costs (65,883} {64,492)
Other operaling expenses {6,393) {5 452
Administralive cosis {6,624) (7044}
Sales ond markehng costs {5,103 {3 385}
Group operahng profit before excephenal items 18,174 21,093
Imparment of plant, properly and aguipment 5 {1,051 {815)
White off of display mventones 5 (1,287} -
Property related provisions 5 (1,862) {401
Group operatng profit 4 13,980 19.877
Other ganns 4.8 - 100
Invesknent revonue 4,9 356 453
Finonce costs 4,9 (4,798) {5.275)
fou value loss on inleres! raie dernvatives 4.9 (1,630) 2,780
Profit before taxaheon 40 7,908 12 375
Taxahan 4,10 (2194) {3,903}
Profit for the period from continusing operahons 5714 8,472
Discontinued operations
Profit for the penod lrom discontinued operations 1 - 1,507
Profit for the period atiributable to equity holders of the Company 30 5,714 9,974
Earmings per ordinary share 13
from conhinuing operations
- basic 3.04p 4 56p
- diluted 2.97p 4 46p
From c¢onhnuing and discontinued operahons
- basic 3.04p 23/
- diluted 2.97p 5268p
CONSOLDATED STATEMENT OF COMPREHENSIVE INCOME
{ o the 52 wes ks enced 1 Clrighaon 2011
52 weeks 22 warks
ende wnded
1 October ? Octobar
2011 2010
£'000 G o000
Profit for the penod 3,714 2574
Total comprehensive income for the penod olinbutable 1o equity holders of the parent Company 5,714 0.974
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CONSOLDATED STATEMENT OF FINANCIAL POSITION

As TN e 2010

Review of the business

Governonce

Fivaneiol Sigerents

Cnher informanen

52 wooks

ended aniclod
1 Octobor 7 Octobar
201 2010
Noiss £'000 £ 000
Non-current assets
Goodwill 14 245 245
Property plant and equipment 15 37,22 31,639
37,466 31,884
Current assets
Inventornias 23,800 24,874
Trade and other recewvohles 17 7,261 7594
Deferred tax assei 22 595 -
Caosh and cash equivolents 18 9,088 41,879
40,744 74 347
Total assets 78,210 106,231
Current liabihtes
Trade and other peyables 19 {24,105) (75,588
Denvative financial insrumens 21 {12,186} (10.557)
Bank loons 20 - (7,250)
Current tax habalihes {5,537} (& 181)
Provisions z? {1,075} -
182,903) 149,570)
Net current (habilittes)/assets B - (2,159) 24,771
Non-current liabilities
Bank loans 20 {59,289} {83,460)
Deferred tox labilites 22 - (422)
Provisions ) 22 {1,480} {1,297)
Total labihhes {103,672} {114,761}
Net habilities L (25,462) {28,530)
Equity
Share capital 23 6,279 65273
Share premium 24 1,022 1,001
QOwn shares 25 4) -
Merger reserve 26 (399) {399)
Share based poyment reserve 27 543 367
Ceopital redempnon reserve 28 20,359 70,359
Retained earnings 30 {53,262) 156,131}
Total deficit attributable to equity holders of the parent (25,462} {28,530}

The accompoming roles ore on megrel oast of s bhanoiol steimerts

The incncial siotement, of Topps Ties P
oo s 1o e ¢ 28 Iuveimog 20

J.M Williams R. Par

el Dirscion

wgtdied nupber 32:3782 on xaaes 2B 19 99 ware approvad by bz Boaw ef Dreclors on
1 K ,
5 SRR T KRR Ledig o
L]
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CONSOUDATED STATEMENT OF CHANGES IN EQUITY

For thy 57 wasees e oded | Oonbun 011

40

Equity attnbutable to uquity helders of the perent

Sb!:.u’r:é Caprtal Foreign

Sharo Share Cwn Merger  payment redemphon exchange Retained Total

‘oo T Tobo  ‘Tace  Toos  foss  toos  Teos Tode  waed
Balonce at 25 September 2009 5,703 1,001 - 240 240 20,359 336 {Bll6Y) 53,282
Profit and total cemprehensive
income for the penod - - - - - - - 9974 @974
Shares ssued in respect
of plazing and open offer 570 14,296 - - - - - - 14,866
Transfer to retained earnings - (14 29¢) - - - - - 14,296 -
Credit to equity for equity settled
shore-based poyments - - - - 127 - - - 127
Deferred tax on share bosed
payment ransachons - - - - = - 12t 12l
Releuse of reserve on disposal o
of subsidiary - - - [639) - - [336) 639 [33¢6)
Balance at 2 October 2010 6,273 1,001 - (399} 367 20,359 - 136,131) (28,530
Prafit and total comprehensive
income for the penod - - - - - - - 5714 5714
Issue of share capitel 21 - - - - - - 27
Dividends - - - - - - - 2817 (2817
Own shores purchased
in the period - - (4) - - - - - {4
Credil to equity for equity-settfed
share-based poyments - - - - 170 - - - 176
Delerred tax on share bosed
payment lransachons - - - o - ~ - {28) (28]
Balance at 1 October 2011 6,279 1,022 4) (399) 543 20,359 - (53,262} (25,462)
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CONSOLDATED CASH FLOW STATEMENT

Fow the 52 weeks endoe 1 Qictaben P04

Roview o

o businrss

Gomirarnce

Financiol Saements

ithar infermotion

4]

52 wecks 53 wr ks
ended ewe |
t October 7 Cretober
2011 1010
£000 000
Cash flow from operahng achvihes
Prolit for the periad 5,714 @074
Profil for the penod fram disconhnued operafions - 1,502}
Toxahon 2,194 31903
Fau value on interest rate denvahves 1,630 2,780
Nnance costs 4,798 5,275
Invesimeni revenue (356) {457)
Other guins - [100)
Group operating proht e 13,980 19877
Adstments for
Deprocionon of property, plunt ond cquipment 4,128 4,040
Impairment of property, plant and equipment 1,051 815
Property related provisions 1,862 401
White ofl of display inventones 1,281 -
Shere opnon charge 176 k27
Decrease/{increase} in trade and other recevables 337 (3.351)
{Increase)/decrease n mventones {207) 1853
Decrease in payables {1.888) [(3,599])
Cash g:r’ch;f;aail;y: ;i:—e_rutlons - 20,720 19771
Interest paid (4,795} {5,308)
laxabon pand (3,883) {4,117)
Net cash from eperating vehivibes T 12,042 10,351
Investing activites
Interest receved 616 107
Purchase of property, plant and equipment {10,535) {1,292)
Proceeds on disposal of property, plant and eguipmen! . 5__ 549
Net cash used i ivestment actviies {2.914) (3 236)
Financang activities
Dividends pand {2,817} -
Praceeds from (ssue of share capstal 23 14 874
New foans 60,000 -
ioon 1ssue Losts {1,125} -
Repoymen! of bank loans (91,000) {7,500}
Net cash fu.ed n)/from financing actvities (34,919} 7374
Net [decrease)/increase in cash and cash equivalents (32,791} 14,489
Cash and cash equivalents al beginming of penod 41,879 27,270
Effect of foreign exchange rate changes - 120
Cash and cash equivalents at end of period 9,088 41,879
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Toethe 52 vt puad ened 1 Oclabeor 2011
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| GENERAL INFORMATION
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upcles o gn opc ohons o inchasd n aocoonte wath ha peliess sel owow note 2

Adoption of new and revised standards
Inhe e T pened e bollwing pew and ey sad sindards and inemratinons havs been adacied and hava aflactad ar moy sfhact miha
futurr the omounis por ed nothe finencial sicranments

RS 3 [ evivend 20031 “Basinesas Combanaior 87 FOl sy en omench, ontio 10893 alf oraisurn cusls Lo dinad iome stulormer of tirencial
preformarez b el b ness combinrong g guisd g 1k, 2007

FRIC T "Urbumomo' MNow 9 fase e Lo D akuie 100 St o Jeenrce A hencncaby beull regnice 2 reetesh o e
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The loflownig amenos onl wereade 0y pond of Ingrover ents o | 785 12004

Amendments ko IFRS 2 Share-basod Poynong” BRS 2 4. busn omended allowsrg the sses of 1195 3 020081 T, has clarbied ne accanating
<

tor sharetased paymant ronsee ors botwean gioup anme

Amandments 1 1AS 17 "lecses 1AS 17 ~ae been amended such ther ¢ 1wy e prsaible 1o dandy o e s ot lond s o boance leassy cwzes
ther coters for thet classdicot on u vie: 145 17

Awaredmans W 1AS 39 Doascel Boum et Recogniton and Mensimaman™ 1AS 47 has br e camensea i3 siofe hat opion cong s beave ¢
e porwar o o salira shomraldzoio bu, o sell en orguiea thary dl esoll in o s ews combn aion o Fa Tulure nccust o doe g o
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Preneic] s terons su em s but iyt sl no

IAG 23 fased 700G Bok tedd Pruny Dischrsars
RS # [ eveesd ¥0 {4 iscbyros = s ol b oaraal A e,
i oveman 5 o IFRSs 120 U

Hhe: D ons cniciera bt tha adootion o rese stieadods ane it reeic tors « fulse (40 ds wil vanee u i sl g on e inoncict
s omends of he Groun

2 ACCOUNTING POUCIES

a) Basis of accounting

Vb ab scema s how Faen awpence e wcserdime st belores ane | hina v e | Perasoing Sondadls #0857 e n el siosoans tow
clabeer sepiaec ¢ ouc ol s wnh TRSs G lophec by che B v ohened vl <l T en ol skeer onts comrhswah fechs 2
o ho TUAS raguk won The fnanciol stemon s hiorse Deen e pe—d sothe e ol Lost oess maent e v Focdueten o dusva v g s
mataeats Hooucal cod i aencally b od anme &l ofhe ceradean v e e el

b} Going concern

Boracd on o dotovded revew of the ol & and uncarauhes Zncussed wathin he Buseats Rovess aned management , cugant os paciabons *he bognd
has o rea.onable expeciion that i 2 G oup wil cantiauz o maat all ¢f s finarncicl commrman » as they ol dug andd ~ ) he oblz & ¢ snanus o3
€ GOIng CoNgan

The curient econamic climetz and mos recert 1 arding pencd creales © dagree of uncencinty 1 e oullsol and our famce st e senv e
ek sty small Changas i sales rod margn cssumouans £ nceraimly combinan wih e inancx | covenarls cluced m our oon foeilles
has b the Boar 1 randhuet & daicrded evew of o aunber ol difleren tracing, scanaros ond nosable mingating ot s should they e
recuined Mu gating ccions wouki nchuda Tuthe, =t reduetons: wor g coatal wnoge o seduceg n esnent Treshold oreneity drsposc|
g vosstia review 3t amde a1 pol oy

Brvsad o ths analas the Board Mewe corducad thal nie eentman P2 lesal o viaio Bke soles b hleg tscd i the coont roding seuton

of o CLO, Repon ware 0 contnoe > the whab o he beoncial penoc snama 2 - Sepiem ser 2012 sar v foim of @ dgaing coinn s vewddd
be ecyoned bl ance ofen it account be Group vauhd My maer all o s funee finanz el zommit enis T Boor? haolens corads

£ oppiopicie o reepena tha iinsnoal w0 2nents on be gong coneer basis



TFopps THes Ple Annuat Report and Finonciol Stalements 2011 Revnew of the business
Gevernance

Finoncial Sriementy

Ot information

43

2 ACCOUNTING POLICIES (CONTINUED)
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2 ACCOUNTING POLICIES [CONTINUED)

g} Excephonal items
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2 ACCOUNTING POUCIES {CONTINUED)

k) Taxation
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2 ACCOUNTING POUCIES [CONTINUED)
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2 ACCOUNTING POLICIES (CONTINUED]

q) Finanaigl mstruments (conhnued)
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2 ACCOUNTING POLICIES {CONTINUED)

q) Financial instruments (conhnued)
Other fnancial labilnes
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r) Share-based payments
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2 ACCOUNTING POUCIES {CONTINUED)

v) Cntical accounting judgements and key sources of estmation uncerfamnty

Mtevap kot ef oo e atagas gt g paloe e orvese end viobvse the Dince 1y o1 vt W Gk P OIS b glos cn,
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3 REVENUE

Ao kv Coup rieer e osas ol

52 weeks 53 weekt

ended ened

1 October 2 3¢ b

011 2010

£000 § UG,

Topps Tiles 162,932 165068
Tite Cleanng House 12,593 17,338
Revenue from the sale of goods 175,525 182 406
interest receivable 316 a57
Foir value gan on forward currency contracts 40 -
Total revenua 175,881 182 863

[rosest e miahl e e oy e i L b s cnen e aeghing e a2 dncs grany sagogreed 0o ol bans ang ot b
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4 BUSINESS SEGMENTS

RS & e yune ¢ operc indg sagtenales s e Cinlte dor g ncsis of eal oo ebaoat e cnanonty L ile Cacope e e e gl e wesd
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opet ors e he U I ICH okl gooans sbe N cnd i Toss PR el cpra o m Heoflor s s dhgesed o on
21 Gone be PG

Sereant ew’ 1€ preser s ina obt ks wamed my eneh sacman, withow oliaction rf the conrel admin_rah o cass ncluding Diremicrs salonng
¢thes aos end beses naeen ont e bnonie _oss ¥l 3 foss i oner s ons i e ey and NCO e 1A 208N

Revenues from major products and services and informahon about major customers

Pessrouus proapalaiat e g speent st she ong woudifo g se bt s st i b segre s o shyar Lstow aocd clue k2o gt
droaed odzang ha dorkosz o sven Ls ur g oot o G et e A B Gt s vonus Lorx a e sches oome el
wbde hos noebes ce o amy ndu sl o cnoome }

Geographical segments
The Croune weuamng ormal s o buse 95y cogment Mincue T T BTl T W0 g g 1 e T rd ol ey

tha ey fonatd vhen T v e o il decemole ol v v e e o wabe Sl 1 comso e e eee 10%
f Gioup s
Tne telloveny s an analyse of e Groups revenue and r2subs by 0 paroba senmen
Topps TCH Cansolhdated
52 weeks ended 1 Qctober 2011 !."880 £000 £7000
Revenue 162,932 12,593 175,525
Segment resull 15,218 30 15,248
Centrel adm mistration cosls {1,268)
Operanng preht 13,980
Investment tevenues 356
Finance cost, {4,798)
Fair value lans on interest 1ate denvanves {1,630
Prolit before tax T 7,908
Tax [2,194)
Proht after tox 5,714
Other informahon
Heod office/
distribuhon

Topps TCH centrn  Consohdated

£ £°000 £000 £1000
Copital oddions 6,031 &6 4,727 10,824
Deprecianon 2,81 899 418 4,128
IrnPannerlt_lasses_, recogm;eg‘ . ) . 275 695 81 1,9:5]__
Balonce shewt o o
Segmem assats 125,086 5,077 - 130,163
Unallocated corporate assets - - (51,953) {51,953)
Consohdated total ossets 125,086 5,077 (51,953) 78,210
Segment kobidites (19,676) {5,357) - {25,033)
Unallocated cerporate lrabihibes - - (78,639} (78,639)
Consolidated total habilinas (19,676) {5,357} (78,639} (103,672)

Une et copor s st meluns e Coups nvg o dab v b e the scwms el foanc il poston 1, peasented el wabe cosnemd oo sh
ocgataalz Lodve o a e ol nobe of 2t petvaean Sicup oot
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4 BUSINESS SEGMENTS {CONTINUED)

Unalloecilon ¢ poret fubalt s commp ase ek ksany eetetves corporenien one! dobored o et sitica cort simsdiy bec § fieo 0 dion,

Topps Disconinued

Topps TCH Flogrstore operations Consobdatad
57 weeks endled Z Ocrober *01G £ 000 £ 000 £ 000 £°000 £ 30
Revenua 165,068 17338 1,014 1.014) 182,406
Segment result 20,276 Q64 1,022 {1,022} 21,240
Central adminisiration cosls {1.363)
Operahng profit 19877
Other gains and losses 100
Investment revenues 453
Finance costs {5275)
Farr value loss on interest rate derivatives (2,780
Prafit belore tax 12 375
lax {3,903)

8,472
Profit for the period from discontinued operchions 1502
Proht chier tox and discenmued operations - o ) Q774
Other information
Head olfse/
Taps distribisnon Discontinyed
I% . io%id FEO(;?OKSS E-..nfm onLranons Comulx;ghdég
x L r

Capttal odditions 2,986 8364 - 1,03 - AB53
Depreciation 2,704 Q5?7 3 384 (3] 4040
Impoument losses recognised 374 441 48 - {48] . &s
Balance sheet
Segmen: assets 113 223 8268 - - - 121,491
Unallocated corporate assels - - - (15,260) I (Y
Comohdated tolal assets 113,223 8,248 - (15,260 - 106,231
Segment liubilthes [20,824) {5,707} - - - {26,530)
Unallocated corporate iabilies - - - {108,230} - {108,230)
Consohdoted total liabihtes {20,824) (5,707) - {108,230 - (134,761)

5 EXCEPTIONAL ITEMS

Durng 201 mre stores [7010 mngj were closzd o convar d one whe Group conduced an i oo ent zaew 2o e fleed assas hala ov

i lossnal g stees resuling o an imperment of poparty  skint and gome v allng §1OSEO00 The Gioup ~lso maevaed s ol
ENXRISC D tuts Tz em e imosts o 17 m ML los rsnesara o e
V1 BOD L0 (/010 240 OO Acdmonalls o spsmeeare y o he Ly vl s o hepko s mnent ros b b perdonred beed g &

cwnE ol et T O

cekblerftu s dde e o0 ognalding nahons &

52 weaks £3 wmems
ended endng
1 October ? Octoon
2011 201G
£000 E Q00
Included in cost of sales

Wit off of display imentories 1,281 -

Included n adminshonve expenses
Property related provisions 1,862 401
Impairment of propenty plant and equipment 1,051 Bl5

4,194 1216
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4 PROFIT BEFORE TAXATION

St b fone boaeron bor the porcry o Eeseomed o alion o anon oot e |
52 waeoks 53 wians
ended ended
1 Octaber O sobm
2011 2010
£000 © 000
Depreciation of praperty, plant and equipment 4,128 4,040
Impairment of property, plent ond equipmant 1,05% 815
Dlsposo| of praperty, plont and equipment 58 -
Property reloted provisians 1,862 401
Staff costs {sea note 7} 42,216 40,152
Operating lrase reniols 20,881 20,856!
Write down of nventories recognised as an expense 2,292 2.49]
Whrite off of lisplay inveniories 1,281 -
Cost of inven‘ories recognised as expense 67,3 72,761
Net foreign exchange |gain)floss (84) i/
Ardbvss ol archhars el s prenced Bl
52 wecks 53 werks
ended andne
1 October 7 Ounber
011 2010
£°000 £ GO0
Fees payable to the Company’s audiior with respect to the Company's annual aceounts 40 40
Fees poyoble 10 the Company’s ouditor and their associates bor other audit services 1o the Group
Audit of the Company's subsidianies porsuant 1o legislanon 104 105
Total audit fees 144 145
Tax services
compliaince services 34 47
advisory services _ 75 21
Total non oudit fees 109 68
253 213

1

A descaption of e work o e Aucl Cammiftea 15 set 0t on puge 37 and incluses an explananon of nove auchton obyvity ¢ndd indeg 2 dence

s sc'aguonda s hen noroledt sanaces o provided by the audion
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53

7 STAFF COSTS

e ey monthy sesedle s ol s e b nllime arakee ppd s iy b s amic o gy fa LY Ao oo oar
penos §linckicing Daecuiry D) o s

52 weeks 53 weeks
endod enoed
¥ October 2 Ceighar
2011 2010
MNumber MNumben
employed omployed
Selling 1,467 1,441
Adminsstrahion 194 174
1,661 1,615
201 2010
£000 £°000

Therr aggregate remuneralion comprsed
Wages and salones (including LTIP, see note 32) 38,410 36,541
Social secunty cosls 3,657 3,430
Other pension costs [see rote 31b] 149 18]
42,216 40 .52

Dvienl ol Drccions emcluniens we diclsed on page 5 Emukoyes miole vonng 21 §a o all o 70 0 $07 miflont 5 icludza s 2 wboa
QNI AP A% SIS SO MMISEN A DO

8 OTHER GAINS

Othecorans moha g o oporwssket 0 oesak w0 vt Rl Ly

9 INVESTMENT REVENUE, FINANCE COSTS AND FAIR VALUE LOSS ON INTEREST RATE DERIVATIVES

52 weesks 53 weeks
ended enped
1 Paocber 2 Couber
2011 0
£000 000
Investment revenue
Bank interest recevable and similar income 16 AS7
Fau value qain/{loss) on forward currency contracts 40 (4}
356 453
Finance costs o
Interest on oank loans und overdrafis {4,798) {5 275)

1

sl pame coshore aperopil o b o fsed o tb etas o e o s

Intorest o bk kewanss e v hohs e rosedls o w0 T sses on manc Hie v hres o eowned o coaibe <l cost e g ubaeesi charges

[ wweed g, sthar wah ade st praed on o inton b danaless on b2 O/ 000 G0 SO GARCX) T e v eshergoins o bass s
rongnsed 0 rospeat of Gonco hobil o mensue? vl e ased cost B ot fuseos fom ey s oveimer e i saatue on o or imding ossats o ml
heatahte s Tchoovoines st 1) waees B AR0000 12010 £2,784 COU, wihids indiude b value bosses un itz et o sauos of 316 10000
12010 €2 780600) ! v value grins on lomwerd cunaney contiact of $200006 201G 4 000 lessl
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10 TAXATION
52 weeks 53 wreks
endod endwes
1 Octaber 7 Oxctober
2011 2010
Continuing operations £'000 i
Current lax - charge for the yeer 3,620 5276
Currenttax  adjusiment in respec ol pevious penods (381) {39}
Defered tus - eflect of reduehion in UK corparchon tax rake 168 [34]
Deferted tax - credit for yecr [note 22} {1,097) {1,244
Delerred tax - adjustment in respect of previous periods [note 22) (116) [57)
2,194 3,903
Corporohen fom i the UK 15 eelouluiod of 27% 12010 28%) of the csimelog assessalle prolit ‘or 1o panos
leaznon for eiher pnsdictions 1s coleuloted ot the wnes crevaling n the r2specic e nsdicions
the g den e s cnesd o B oncibacd to tha profit per e st tlae oot el peort e ac s os otk s
52 weeks 53 weshs
endad anded
1 Oztober ¢ Ouober
2011 2010
Confinning operahons £'000 £ 00
Profit belore taxanon 7,908 12 375
Tax at the UK corporation lax rale of 27% (2010 78%) 2,135 3,465
Tox elfect ol expenses thot cre not deduciible in determining loxable proft 262 173
Tax effect of chargecble gamn lower than profit on sale of freehold property - (28]
Tax effect of tangible hxed assels which do not qualify for capital allowances 294 389
Tax effect of adjustment in respect of pnor penods (497) 96
Tax expense for the penod 2,194 3503
2011 JNg
Discontinued operations £'000 £ 000
Current tax ~ adyusiment i 1espect of pravious penods . - {480)
- {480}

11 DISCONTINUED OPERATIONS

Cay TR Tscoris 1 2008 the Croup onnosunced ot e sas sathosesaneg wvding 3o the Dok hopes bow e asullod a Do pa Boed BV e g
phacent wte o S s anon en 92 Do mber 2002 The vorsacik  san campdoe £ oo 22 Decombuer 008 onwhich oo canme d et lopps
Retsl B peseed 19 tne crdieiisiesar ¢ e weas thorabom accounind o o eclispasal i the consalider=o fine ol staeme s

Tha ras.ts of tha diconinuod opaions which have been inchidad in the corsdaied siuriment o iinoncial piommonce see oy follow

52 weeks A3 weeks

ende encled

1 October 2 Ocrober

2011 2010

£'000 £000

Revenue - 1,014

{xpenses - {1329}

toss before 1ax - [315)

Atinbutable 1ax expense - -

- (315)

Prolit on disposal of disconinued operations - 1337

- 1022

Atnbutable tax expense - 480

Nei profit atinbutable to disconttnued operations {atinbutable to owners of the Company) - 1,502
Duine g e yaxr Toeps Retonl BY rexervect Enil 2010 1ece ved 204,000 lon ine Groups net spaaing cosh flows pad Snl (20 G $nil

M espe o wasing acle os ane poid Sl [FO10 §nll i respecr o finanang cctives
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11 DISCONTINUED OPERATIONS {CONTINUED])

I it presacin penaa o prafu ol 31 337000 euose o the ehsposal o fopus Ruicl BY beng s preeeodds 3 dsposol ol notof te carane
amount of the: subsadieny s osse s endd Jabiliies Fuither deteil is providad nthe tebiks pelow

Teelec o discainu d opaanong on sege ent rsuls 15 disckssad w ot A
Tre nat hoblikes of Tepps Reic] BY a: the daa of disposa! we deailed betow

22 Becember
2009

£000
Propeity, glant and equomenl 44
inventones 596
Trade rece vables 26
Current tax recevables 7
Trade payables 773)
Sundry payables (293}
Bank averdraft {316}
Onerous lease provision (340}
Foreign ext hange reserve (288
{1337}
foral consuderahon T -
Gain en disposal e - 1,337
12 GIVIDENDS
2011 W
£000 £000
Interim dradend for the 26 wesek period ended 26 Apnil 2011 of €0 003 (2010 Enil} per share 942 -
Proposed final dividend for the 52 week period ended 1 October 2011
of £0 006 {2010 £0 01} per share 1,129 1,687

Fe wop s dinal doacne] s suoeet o anprovel by haiehokdars 1 he Anmnl Genial Meeling anct has 0o bean irluded as o latailr g
mEs ekl sideme s

13 EARNINGS PER SHARE

I e caluloron of oarnas por sh~e s baserd wn bz pomings B he tisanaic ] pans 3 e abuab' 1 ooy shraholo e e v
e neer ¢ erdimary shogs

2041 201
Number of Nuytber ot
Shares Shares

Weighted uverage number of shares
For basic earmings per share 188,271,731 185,643,741
Weighted uverage number of shares under option 3,873,4N 4,123,000

For diluted earmings per share 192,145,142 189 7664,74)
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13 EARNINGS PER SHARE {CONTINUED)

Tws coalmul voan OF thes begee ¢ ebdurerd carmings oon s geodd e oo mm ) ws og shen n abewe o0 vt b e JikisGeura s o - e
ey (I(f;lhl‘ } - g [FSTIREE braserd s theo LA Atricy ity

52 weoks 53 wiedhs
ended ended
1 Octobor 7 O v
2011 D10
From continuing and discontinued operations €000 f
Prohit aher 1ex for the pernd 5,714 0974
Post 1ax effect of
tmpament of property, plant ond equipment 1,051 863
Interest rate derivative charge 1,190 2,001
Foir value gain on loreign curtency forward contracts {29) -
Property disposal goin - {10y
Loan issue cost write off 133 -
Froperty reloted provisions 1,360 $77]
Display inventory wnite off 935 -
Adusted prcht obter tax fer the period - 10,354 11,761
2011 201G
From tonhnuing operahens £000 £ 00G
Prohit after tox for the peniod 5,714 B 472
Post fax effect of
Impaument of property, plant and equipment 1,05} BlS
Interesi rate dervaive charge 1,190 2,001
Fair value gom on toreign currency forward contracts {29) -
Pioperty disposal gum - {100)
loan 1ssue cost wnte off 133 -
Property releted provisions 1,360 289
Display nventory wriie off 935 ~
Adjusted p el aher tax fer the penod ) ______—_ o 10,354 1,477
52 weaks 57 wrexe
ended ended
1 Qctaboer 7 G tober
From distonhnued operations 2011 2010
Basic - 0 8lp
Dduted - 0 7%p
14 GOODWILL
£ 000
Cost and catrying amount ot 26 September 2009 and 2 October 2010 ard 1 Ocioher 2011 245

he vealonze of yocdwall ecmae s bl argiog salim e Ce csa on e comimienn Soorr s Cominne e 1663

The Cioup o ts goachaill o wghy fo o Doimer ¢ maoee freqe nithy -1 e rehicetnms P ot gsacs T e ne ancuae Coun il oraues
F ) 14 i o
& a1 boanoss ~ombuen n s olfacasd Tozgesion 10 1he Losrgeren g U 7Ol s eactg | eoedt o inat bes ss combinaiion
Helors mcogrmon o am, wnpcamaent kosses he conying cmoent of goodsill nes beon allorriize o » T2 wegirent
o y Ty 2] g 2

The recovernble omounts o datarmned fronr volue n use colookal ons The ke Casumpions For the volue n use coleulanons am ho.z regriding
lhe o s ekes growth i 2s and espected chorges 1o, sellirg cnices and rivect costs dunng thz p2 ind Monogamen, wilimates discoun 1005
hasee onthe Grouns weigha average cosl of copial The growit @i 5 oz bus=d on idhusny, greowth foiecnsts. Charges in szlling onees cnd
tirest costs a2 based on pest pogices and evpadicuons of (uum ¢ angas in the marel Discount=d cosh flovws un cokouke ad using ¢ pre-la
e ot Z0% 210 7%
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14 GOODWILL (CONTINUED)

e (ool iepei s cash Meww Fatoacoe s edomy o somn i s vt Hawae o [ Ay e F oo et eriog oo g e g el
oxapolaes eosh fosac e e dullow mg Tve ymas Too g s efo applodd cdees noreseias e ovomog, bk e b, o e b aont
mcthais The Group hos cordiuutoct u s sty unchvses on Hie gt sy of f] Ty car o w e Thow one no reosanabd - Ay vl
woukd esult i the canyirg volae of gqcx_l»w“ being reduced 10 s recanercsble arroun

The o cournng dge nents and sources of estmancn uncenr ity mvohed m assassing an, moarment loss o olancd i nnore 2 o ihe
hnonciol siuhements

As ¢ raslt 0 the ormol et ol moarent of good vl no impainent bos been Wanilieg or the cunen priiod
15 PROPERTY, PLANT AND EQUIPMENT

Lend and buildings

Short F'm:':j Motar

Frechold leaisehold fithngs vehiclas Total
Cost €000 £°000 c’ £000 €000
At 26 Seplember 2009 14,854 1,842 A3,719 206 60 621
Addittons 1,002 - 3,832 19 4,853
Disposals {850 - - (202 {1.052)
At 2 Qciober 2010 15,000 1,842 47,551 23 64,422
Addimens 4,699 - 6,058 67 10,824
Dispasals - - 13,343) - {3 343}
At 1 October 2011 19,705 1,842 50,266 90 71,903
Accumulated depreciahion and impairment
Al 26 Seplember 2009 1,378 1,270 25285 104 28037
Cherge fot the period 213 13 3702 15 4043
Provision for impaimert - &6 749 - g5
thaunated on disposals _ - - - (112 (112
At 2 October 2010 ) 1,591 1,449 29,736 7 32,783
Charge for tha perniod 243 88 3,780 17 4128
Provision far impairment 81 - 70 - 1,051
Elimeated on disposals - - {3.780) - {3,280)
At ) October 2011 1,95 1,537 31,206 24 34,682
Carrying amount
At 1 October 2011 17,790 305 19,060 66 37,221
At 2 Octobed 2010 i 13,415 393 17,815 16 31,639

Feandlo lord and buldings wichs - €407 2 00C o san i dand 2017 §4 10000 vwhi nnocproaainn bas een chargua i ne
cattaet 2omeed Thers o meeened dile we cotwx b ooy e d men 3l s

Cumulative "mance cests copiiahesd n the eost el tangibla froa asscts amoont 10 Lol (200 Tl
Cotiactoul come imans Ly the acquistan o ity plant ard cou praent aiz astded n noie 3

Dunng *he ¢ =mexd the Gmop hns closed mne sos inthe LB As the Intus s ~nd fitngs wainin these storas comnot be 1 wsed In cther kacruons
w thin the Group, the ccimng volos of thase asses hes bezn fully providad for nothe parcer il e cssorited imoomnent chonge chdad
walfun Giner aLeahny & penss

16 SUBSIDIARIES

A Lot of thee segmioca 0 sobasichores nclud g e Aame ey b eemnse e o an L eop o gon cfines preng by ag s anen noncke Tinths
Loy s w2 s ite tmone sl ol
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17 TRADE AND OTHER RECEIVABLES

011 2010
£'000 £ 000
Amounts falkng due within one year
Amaunts recevable for the scle of goods 661 523
Atlowance for doubiful debrs (104) 103
Cther deblors and prepavments
~ Rent and rates 5,053 5,503
- Other 1,651 1,673
7,261 7,594

The Duescery ongicky ot the compn . aroun af socks casbathon iecanvandos o 1 Coober J01E et Db 201G anmesum ates 1 hen o
i e Boss of dowonne et codiil e cnalyas,

Credit nsk

y
The Ty peanddimane ol quesss =2 b, boloners o €as e e s sve thes

e Cuous ronsclors i hog o v ey gt TN C ol et e i . -

e OO ConRCers hat 1l e s ol 1oy ¢4 QOnm2anD G et sl =oocponity of sk e L ostess v Cash by soaal s e sion s
Tt e e menegnigs e crallononce el by o o uee T e T e g L S0 il 00DV S0 A ko Doy e s
ranhohe 0 A e e g el s ahs i frl(' coco e s Okt Devein g s s sukis I rhm nt Eree anle

v Fonpoo b s Al ey (A0 D0 i ep o wenag el o e ne G oy Toge e ad el sear 10 wpen e
P70 says e prosidoc Fy Urpssdd cnes o Ciag e 0‘. frvr)lc L RO N e sk A gose o e iy rs 3 e 1 st e Ul s et -

foIoR O AIEPING Gy D Lusome e WHOUD L3RS 10 i el Sl wranng seEam 10 dssess 1he noter ool custam zes o quality ared ehine
corgh Emte b coLomen s e seon o ontibuled lex cusioom s ez n_vewed pernd cally Oz e e e h!@., dorezatr s awinfe
vt 105020 12730 GHOD 0O » aue from ewlerendent insgerions nnd C‘]O‘*()()Q (2010 $104,0000 4 Au - rom Tesco P he Brous
ey b shomers

I hachc n h < Caioup's e e mcanthi B lonee am dubiors wilt o cangy o0 amcent of RGO IZ0IQ SO0 ahcl i podt due o
e ienaaing o on which b Gicup hos nor porided] O e hios zn‘- been g :ujrlh!( o cunge et cualty ond the ¢ mount, oae sl
- ucdared ooventh T Grap does it oled ey ollteral e e e betarcer the avargne gz of thase 1= e Blas s 107 duns
P00 024 sows) oneven his e g s a s len oy oo ews bl <3 1E0OD 00 ?IQ(N(‘N which Qe owachue E"; 22 dan
100 20 can )

*gang ol pa due b atogaed eeesobles

01 2010
£000 100
60 - 120 deys 63 21
171 - 202 days 68 19

The walkovarze for dndby il dants wa, $101 W0 ov e e o ot e vencdd e "li} FIL3 020 Tiwen m_ s ecan ks bolo ve
i Directons « oleve ot e s so b 22 s en cguisd i eagess of the allsonce o countt )l de'ae

e ellenung s e aoub o dents el s $401 200 sgloira o man dunlly s pev s d, e s wios L0 Y I00 O00) whien aic o Been
ooy ot base oeen ¢ Lsad wee Tancans,

The D omms ooadk b oy ano el edta ot aeniee ot ke, o e e fl, e b v vl

18 CASH AND CASH tEQUIVALENTS

Comb e cah erpratonis coumg oo bkl 0o g w fsv o b b voprsus e i ossernm aiels cleer el soter Pt e bt
. ;

wttverr o | eolnty o e neon b o loss Hiecon g eemone o f e oty opvesxieot s %o b vy Al o befma i s ko om

vand e eest Dofneos by cun ey s s wollesws

2011 200
£:000 £ 000
Sterling 7,607 41 19
US dollar 715 39
Euro 766 439

Toral cash and cash equialents 9.088 41,879
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19 OTHER FINANCIAL LIABILITIES

Tt e od exthey pepact s

20%1 QO
£000 £ 000
Amounts failing due within one year
Trade puyables 11,316 12,489
Cther payables 3,419 3,406
Accrugls and deferred mcome 9,370 9,697

B 24,105 25588

Tiade pevoolos and aturucls prrawally co pise amounts suls o g for saue purchosas ond engairg conts e mecgs ced Lenor o
o e tuchases 1 35 wovs (2010 M drys No aeres s Crorgeg on Bese povubhes

The Dz e conscdar bt the zormary emount of tadhe paveblos it 1 Octstbe 2940 and 2 O chor 7010 Cpuonmate, 3 e o valy -
on e e of aueounted cost ow ek,

20 BANK LOANS

2011 2010

£'000 £000

Bank loans {oll Sterlng) 59,024 Q0,718
The borrovangs are repayable as foliows

On demand of within one year - 7500

in the second year - 7,500

In the third to kfth year 60,000 76,000

760,000 91000

Less Total unomertized ssue custs (976) (284)

- 59,024 90,716

Less amoun! due for settlement withan 17 monvhs (shown under current habilihes} - {7,500

lssve costs 10 he amorhised within 12 months L 265 759

Amoun due for seremweni after 12 months h 59,289 534466

The Lireeion ronudes that 1 Samyng o ouni of Ire “xank a0 0 et 2000 e 2t sebeas JUIG Cpranm sl as o v ne the
oty ekt o floare o ale et

The geeage woghtd e st ioies pord on ne loon wee 35 ollows

2011 2010
% %
loans 3.1 267
foo aup b ovngs o creangea af ool g s e 2auosg e Crow o cash foa mieed i@ sl
VIl o wios A gz on e doun tes et comuoned o b e oenad 1 Do i e nsd feooebn Jue o e e 29t e

aavetne s v hich necpte s mee iy of ang oot 30 o e 1602 1 v vund
| v

Lurng ine fanod the Crols seiosss ully e noncas & laan fo bies oadd no v s ok 2 a4 75 0 sl on cam nitze imvelang ~ooa dor 18
eapanney n Ay TOES A ot the pnaronl perad end §000 mdlicn of hs gl wes diowr v Tt S15C mll on of undrcaen FIHC_J]C'IlH
ueelolde The fron ety oo niones invnsial covaneet, which ¢ s teddedd] 2a 0 b o nual bowe

AT Orsher 2001 the Do had avalable 18 miler (2010 £5 wibort of urdrow s commg s bashing ookl
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21 FINANCIAL INSTRUMENTS

Capital nslc management

Fax u'?u\u,) FIPSTILH et (,r}llil k. e psom that entiios i lhe Cr(ﬁup will by aple o comnua cs ¢ Grang ¢omeam sonths SRV [ oy ks
skseshobses Tuongr e opin sato s e the avbt and eout s bulance e Grouys oveandll sioegy mnkans vchongas rom 2010 The co,ma
stivitz e G consiss of aebt vAich nchides e sonowings cischased n ok 20 wosh and cash zauralents discosed 1 nas: 16 i
ety anabukitde 1y equity holdrrs o the porem comensing ssu d coprial 1esan s ond micined 7 gy o Cisclosed in notes 23 20

Tie Tnou B 00 subyee 1y €y el imposard okl oo emons

Significant accounting palicies

Drenls o b gt comt aiciaunts g polc o evieods ootz inmludien e Liere o iecogiion sho be as of measur maa and the s
mwhich e me and - cmarges are mCagtsed v s 20t e ok sy O e el Geset Teang ol bobalty oocd e gy myrume o e Moy |
wnote g 10 he b apeicl swzirens

Categories of financial instruments
Carrying value and fair value

e 2010
£000 £ 000
Financial ossets
Loans and recevables (including cash end cash equivalants) 16,349 49,473
Financial habilities
Held for racing 12,186 10,557
Amorhsed cost 83,394 114,304

Thez Gronsy consekrs wsedf 10 ro expaze o rshs o hnoncal st um~e s neluding eedet nsh e cloet nn corenrey by ¢ aditnsh ennedty s e vl
cash towe inte el el s

The Gy ooka by eegee e clloe s ol hose ks by i congaties tnoncesl wstpeaents o be e these Bz oosuns o anomisth, The ose
ol e ol Gomatiae BV bry e 4 a0 mp'f, pulr(_w(v-‘ (!!J]:)gClw\(J tay the Bexagt ~1 30 a1, 5 i h e nacke wri ou o dey on e

o aehennge ok ot e e et nse B gse of Temon il crnwetives ©oel nearedoinet e Tun ncil st oo s ol the nastment b e e
Loty THo Cion e oo nol entor by o aeene bane ol awliar ons e e anrg o satse Tooeew beoslng oo spet o gy s

Market nsks
The Grongss cuh iy wpese geimaty ook beaned nels © cheorpes m oy Qetenay 3 chingd ot Dng szias s s Tha Groun e ey
Wo ¢ 1 ere s il aoaneetl Uy g S m o Mo Ty e s O inbelast e o f A QA RVIPRIE L S weld "ty

® fo g forign pamhee e o earts 1o et the cachongs e nsh ang g ety et arad, Bon Gt Ao e ond Che e, oned
® e s owaps el colb e Gomtgoie 't e e noser v s et e

Foreign currency risk management

.
The Growy) teeler cy coaban kansncs oy Senoninatx] oy ionege caronzing PR e VLY N eariiongge e uslugtr s s achenoe e

2w0sas ara miancggd walbin appreved pelioy o aneds talang e S g7 A g LN LS

-~
f

the carmving amounts of ths Z.zups fosign curreney, denomnaad monelary <sels ard mone ary liabslees anthe punting ke ane as b lkass

Assets Liabilihes
2011 2010 2011 2010
£'000 £'Q00 £000 TG00
Euro 766 439 1,027 1,129

Us dollar 715 331 128 379
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21 FINANCIAL INSTRUMENTS {CONTINUED)

Foreign currency sensitivity analysts

[t Laowp 1y monhy ¢ HESUNE'E thae cun 0y ob Chie vared Bicval 005 Gl cottors Vo o i i oun TERSUEN TS Tty sl !
v riory o ases e o lowing tabl s dotels the Gouns erstuv i o 1% i s ond docess 1m Shotdag agamnst o elovn o can
cuttenies Ul epiesents ok grvnant s assessment ol the ra soneably posabls Chang = in 1o g erchongs emcs The scsire by angbps s
ircluglas onbe outsiandmg, loieign eu sy denoiminclzd Nenalas dems ang st Der wanglation o e ~enod znd o o 10% chong 2 n fomign
wnenty ks The senst vty aralyss mcludas eviamal lnans as well os loar s 3 lonign eperaliens witnn tha 7 aun where ths dennmingiom o
e loan s 1 o cusercy oden han the cureney ol e lander on the barcwer A nesive nurher bels & indicer 2s un nciaese i pofo end @bt
aauity whet Steding s weagil ens 10% oguinst ihe elevort curaney

2611 W10
£000 £ 002
Profit or 1oss movement an o 10% strengthening 1n Sterling aganst the Fuio 24 63
Prolit or Lo*s movement an a 10% strengthening in Sterling agonst the US Doller {53 -
Profit o1 Loss movement on a 10% weakening in Sterling aganst the Eurc {29) {77
Profit or Lots movement on a 10% weakening in Sterling agamst the US Dailar 65 -

Currency denvatives
T Group sz, curme sov de mvives 1 hadge sgmibicant futuse toraeiors end rosh tkevs The Tirougs uses o gn cunmney forwaed conracts
i o o emenl of deene hange rile axpxuwes The contio s ae cdename g ed o 9 daliirs e too

y the berlonze shea dare the tor rolo ol amounts of oulsienang orwad cregn exchonge cont ocs thot e Group bas connmtisd * ag
¢ s balrr

2011} 2010

000 £ NG
furward forengn exchange contracts 4,778 4,356
o anrangements are  sged t D s sentant oschuamgs caenu s o o b E Ul 2O amecen orcaed maimvohang e,

s g

a5 1 Oconed 2011 the Yo aalue ot the G oupls cunzney de v s o FAG000 ossal witen atber c'abi sy and pesgeaymens ircie /)
(2010 o nserof $22,0000 These cioun s o oasnd on inatha w ke o 2auvalent nstiurmonis af the bolo nce st et dat=

Ganns of £20000 ara included i imvesinent ravenu as (oo 91 {200 |sses of §4 000

Interest rute nsk management

12 Grouo 1 awposod 0 i erest «t2 nss as 2 lies in he Croup bouer  tundds ¢ Tonmy mpast e e ngh s manoages oy s Group oy
MOATOEINgG R GEpop cke ms batwear fad ond Hoaing e borowaigs by he use of nenes iote swop coniieus o € colinrs The Grmups
Sarnlin 516 mmel k0o ¢n e Lol sset and finar ol labulies ars earedzd i the howdity b monagamen secion of b noe

Interest rate sensihivity analysis

Tre samy 1, cnabyws b o lumas Doen do e el b a-d on e 2 p s 240 pbarzaiaiee o boh d naanwss and nond siv! - insiu nests
the e e sheet duabe Trv Doatiez o - hoFlines ne ool sis s weoon < Laser gt a0 e Chaa ity utsanoing o bz calne shes dae
was oulsiand ny ko bawnslyyoor A 0 s pewils 1o e o e g e used whan epo REOU AR NS Lty o bey mo 130)41PL %
petormbund on anh enogeierls e st o heoss daonona oL s

I ik rent s fadd bowa 50 besis conis bighats et anet ol uibar sanobles wene neld congiart he Troups prof - wukd be ok
os foflows

50 bass points increase 50 basis pomnts decreasa
in interest rates in interest rates
2011 7010 2011 2010
£000 £'000 £'000 L 000
Pralit or [loss) 1,553 1,443 {1,280) {1,385)

Ine Conoupss ansd aly ko mer s e, 1y nnfy wh s e et otairn s
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21 FINANCIAL INSTRUMENTS {CONTINUEDY}

Interest rate derivahives

T T N T T R R T L R L L O (B L I L N I R T S S N TR

Thez Catons, s meeal e demaads Lompr se
® 5 pnonizess) e con wih oo ool valae oy 20 milfon {?5‘30 20 st Al s eupeden
w5 e intast i, e sy vah o roeeal olu of § 20 million (201G €20 whon st s sl aa aae of 547%

o O ew o ocellobhe collns wih o no!mn{:! wus ol $20 sfion {74 !(\ fo miton) wih o capo Db wriallon ol ¢ 25% e nenitae
sthia thia ange 5 UBOR less G 4% Whe = UBCR fulls bedow e 7 o mtzien 10 2 st to o fme [zl of 5 95%
Tt vl byt s of the swons enerec o vl E Ccorer 2010 edogedd s S12 182 000 2010 FI0 5070000 A vsants o L1600

~m g

na e been ¢ aged o me seter 2102 tinenccd e dormeace e e coned (P00 27 TRODST

27 b 2000 e Gl Bhx the B soor ¢ meandts sen i e nadeeron Y420 D00 o eaclly on Paiownne 00 1 i
Do avre oz b b eg e oo w0 Coarddrao o e oo s SV te 0 ec concdl b o ollen
4 .

b vl e doy 22t N oo b YO w0

Credit risk management
‘ 4 o - ! - Iy e
cteest sk e o fe ok oo connienery soll sk o e covaral bbb enhag oo sy oo S wg RAame g et ooy

el e COoUrba Lan y 15K L8 0 (R TN SO 0 e s e s arandt oo oo o b e mezal i e eun oy

o pobey ol only Jertheg w i madibaniny CONE RO 6, T 200,07 ¢ ot € 1l COU b, e o o0n el Todle e aibles
I'4 -
o rimrnel canmsng of i raman of nsurence Zon e 25 g surdty v aecounis, foihen domiaran 1 e ded o eoe 17

the carmyng amount = finan ol assaty ecedca wobe HAGPC al steroris wh h i3 et ol ook e sy egessents b Croos moamum
conusits |y uedht nse vl ot iohing cocaunt o1l e velue af € nv coliusiud chi

Liquidity nsk management

Ulmncn. s bl oy o o oy 13k remaasment «as s e ne 3acd of Duecors The Do o me nage o s Ly ¢ e g ude noe
Py ‘\(.n’-: i o ey eed o e boraeng L Hies oy contocg )l stuneg oot oo ol cost T aas and :k_h g thes Gl n g
wicilas of Inarcel ossots v - hogdies nel o al B0 e d o atotonat cnoe v faeliee vt Geoa s s s o
vt drpmdibe 0 b

Liquidity and interest risk tables

] i
the Lol Longror by ck kil oy Crouss o con et oech wy Easnorgd nada ooty bbbt s Tiv wdd wnoe Beopdinmg

.
nerend 2ot oo ok Cow o cem o ko o as l];‘s e b e b sl oo s crment b e biodtle Glowl W A2 RES

)(Hr! 2 SAN [l oo Phalybnae b won oo tne caeod oo o 0 owhy bbb 7 e o zemy bue 1% el g ¥ T aakd whaed s Dats sy o
wied priw b osdy Hoss

Less than 3 months to
t month 1-3 months 1 yoar 1-5 zenr: Total
2011 £'000 £'000 £'000 Q00 £°00C
Noninterest beanng 24,105 - - - 24,105
Vanoble interes! rate insiruments - 255 1,107 66,595 68,257
ay. hon 3 nonths o
1 nanth 1.5 mea e | v 1—-,’(ymr. 13t
200 5 D00 L1000 £ hon E O
Nan nleres! beornng 725,588 - - - 25,588
Varble mieiest rate insruments 630 418 9,290 B4 266 94 604

e Croup s naw incamed 1 ugh o £75 mdfon (160 milion wlsed e adhig o i 'oaily Lthe e ous Lood Be ol vnused orca
= hnaong foobtes wes §5 mbion -2 tre bolencs st onte The Gaun et 1o mast is & Mt ablayaions rom opesang cush lows
aned procacds of malunag fieaneial osset
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21 FINANCIAL INSTRUMENTS {CONTINUED)

B o follonanngy 1o deeds thee Comapls Teancity o oshyst, T 3 etiae bneneiol wosis enls Thet | hos Boen Aiewn ap Low fentls

uachs oaniedd net cotr intlows,foutfiows) or the dusa e matnanants thar satle on o nel basn mrd e e scesto o e rose inflows oo frnfhons

o +ihas o donalives that socgans gross setforien When (he ameent paseude on recarable @ooel e the unsounn e lossd has o fakos od
by 1 _forance @ the projected rieresl ang wegn cumen.s ks @y dhsirsieg by the v id curces cnshing o e iy dos

Less than 3 months to
1 month 1=3 months 1 year 1-5 years 5+ years Taral
2011 £'000 £°000 g'o00 3’000 z'OOO £000
Interest rate swaps payments {476) (M9} (795) (11,704} (688} {13,782}
Toreign exchonge forward
contracts poyments - {2,356) (2,422) - - {4,778}
Foreign exchorge forwosd
contiacts receipts - 2,399 2,449 - - 4,848
taus than 3 months 1o
1 month j~2 monhs | yoar 1-5 yeans S years Tevad
2010 Z000 €000 £ 000 £ 000 £ 000 T QR0
Intarest rate swaps peymens - {603} {1,572 [6,608) (2,333 {11.112)
Foreign exchange forword
cenlracls payments - {1,933} (7 423) - - 14,356}
Foreign exchange forward
conlracts receipts - 1928 2,450 - - 4,.3/8
Fatr value of financial instruments
o sw s o reme lossrsoo baam pibal oo rpeee e gy IS
L IEES TR N R Wil Y fz‘nm'lri IR T |4 T PR BRSO & WS RS SN, 0 Viatea s [S1A-0 LINLE NE & 1 TR i’f [T A S T ff)!'i‘ (“.J(“i”f! [EARR CL A BRLY

g smotnias of the ¢ nian s

® Dileies: 10 sweps ae teasuted of e precen aloe Gl cush Feses s oled ond Gucounicg bsee or he apdizoble veld unves
etz froun guorsed e oot 1

® dnfet e collars e msosur 2 usiig anplisable vield cur.es demved fom qooted miares® watess © o manmes wlatlaes

Tisgs o volues ere thoafore cutegonsad o level 2, brasad om fh 2 cd grae 15 which the o wolus i hesenabde Toval 2 tor mluyc ICCsUGl + N

vtz b v Bmonpiss othe ey anerdunadd quane Jonces oan e eerdo e A E oo sctont ot - g emaonble o ce awal o

Losha ome Cnshpe wopicos o acdiocly e ca - onmeeg

22 PROVISIONS

2011 2010

£000 s DK

Onerous lease provision 1,097 823
Pftqalgicxtlons provision 7,458 474
2,555 1,297

Current 1,075 -
MNon current 1,480 1,297
2,555 1207

Onerous lease  Dilapidatons

provision provision Total

£:000 £000 £000

At 2 Oclober 2010 823 474 1,297
Addihonal provision i the year 748 1,114 1,862
Unbsaton of provision (474 1121} (595)
Relecse of provision in the year - %) ]

At 1 October 2011} 1,097 1,458 2,555
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22 PROVISIONS (CONTINUED)

The vrams b oonmon e toesur ey due ey btk beows s aedt U by tearcchivr addlas ot ing sl sy
Tha jROSI i e‘\p;r!m}' oo itihond Queon i Blbrvan g ows B Lemoen e Do padad ns, maes o oniow nts nnnenament s bas?
esrmatte of the wiovps Folaing undder i progpen s ks, o ggeimens baset on posl espng g and u2epodto Lo e wiised wvor e

ol vmgy s cor lnancial tenods

The iollowang are the defernd 1ax b nes/iossers) eeogmsad by tha Group ard movan ants theson dunng the cueent and prcs
ROpYOr g Pt

Accelarated shor!-ofs:':; Exchange interest
tox timing  Shore-bosed rate rote Rent

deprecaton differences payments differences hedgin free Total
£:000 £7000 £000 £/000 2%08 £000 L7000
As al 26 September 7009 7,421 - {213} E4 {263) {77) 1,877
Credit to income (86} {53} (1 1) {1,174) 22 {1.303)
Impog! of rate change {138} 2 - - 104 N (38
Credit to equity - - (121} - - - (121
Ay at 2 October 2010 2,197 (51 {315} 8 (1,334 {56) 427
(Credi}/charge to income {204) 7 © 10 [209) 19 {1,068)
Impact of rate change (146} 2 - i 166 2 23
Charge to equity - - 28 - - - 78
As at 1 October 2011 1,847 {42) {308) 17 {2,074) (35) (595)

o Gasemian apaey cadae foar b PN thaod ntencedd o ce et Fregn stk i BRI 2%y T AR T7OI ane v
wew e Acy AUl sdwchsans ad bmia K oons o dhin il 2D mehieed s v by g s v el e e bao 200 foesy frea s

aoull 2002 Aceolinh v et e was e ten e e b kmes wie S st ey ac st b b sl e dbe 1t
orroresed e cd 320 L0

23 CALLED-UP SHARE CAPITAL

2011 200
£000 L 000
Authorssed 240,000,000 (2010 240,000 000) ordinary shares of 3 33p each (2010 3 33p) 8,000 8,000
Autharised 37,000,000 {2010 37000,000} redeemakle B shares of £0 54 each 19,980 19980
Authonsed 124,890,948 [2010 124 890,948) iredeemoble C shares of £0 001 each 125 125
28,105 78,105

lssued and fully pord 188,365,802% {2010 188,202,323} ordinary shares of 3 33p each
{2010 3 33p) ) 6,279 6,273
Total 6,279 6273

v the g st e e Growp ssiogd 17107 307 snoces o ot of 0 plg rerand oren nhe on 2/ Mg o 20U Ihe s nger e ne
b of st from T ZYOW3 0?1 0 080202 325 Undzrne angmgemen s of the pl 2y the Coonny msored sharss noesehonae o o eas
o laltnan e fersey lmased o share e raum wass plorcish, onodsdon i« Compamds mancicd stenanone, hinugn I8 Spertinn S
menger kgt o ons of he L cincanes Az 2200 Tre sabsoasent A rmpion o thess snue g me e dis nbuiable pastits <125 llen
wheh wers tenstanedd to 10 ned comnngs

Dui ngy tha pened e Soup ssued 163 479 2010 none] o dinury shares wih o none ol wh G T5AAG 200 Tl undar hare oplon
schamas b an angregake aroh considaianen of ©26 074 (2010 il

Prarg b pesn 17 000 AU o] fup e e panc herw e by, Tl"q} Tiheos £ 1y 1?{:-1 Brvay topror Irtmdled g v bt ang =4 Asrumpunen b bems lka o red be o
vered b o Fa beoemen shes e
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24 SHARE PREMIUM

2011 010

£000 v 000
Al start of perod 1,001 1,001
Premium on 1ssue of new sharas 21 -
Shares issued in respect of placing and open offer - 14,296
Transter to retanea sarmings - 14,295}
At end of penod 1,022 1,001
25 OWN SHARES

2011 010

£000 £'00
At start of penod -
Issyed in the penod i ~ 4 -
At end or penod ~ o ) . {4) -
E TR e T T e B S T R A I I T S NI SRV »1 R y 0 Shastie Ja o ey
26 MERGER RESERVE

2011 2010

£000 £ 000
At stort of penod (399) 240
Release of reserve on disposal of subsidiary - (635}
At end of period (399) {399}
27 SHARFE-BASED PAYMENT RESERVE

2001 2010

£/000 £ 00G
At start of penod 367 740
Credit o equity for equity settled share based payments 176 12/
A1 end of penod 543 367
28 CAPITAL REDEMPTION RESERVE

2011 J01U

£'000 LO00
At start und end of penod . 20,359 20,359
e zapnal tokamron esone g o B anzalll 0 et o, s e s ok A Chaaresgpeem o n 7 00
29 FOREIGN EXCHANGE RESERVE

2011 2010

£:000 £ 000
At start of perod - 336
Release of reserve on dispasal of subsidiary - {336)

At end of period
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30 RETAINED EARNINGS

£'000
At 27 September 2009 {81,161
Release from Merger reserve on disposal of subsidiory 639
Transfer from the share premium occount 14,296
Deferred tox on sharesave scheme teken directly 1o equity 12
Met proht for tha penod 2,974
At?2 October 2010 {54,131}
Dividends |note 12} {2,817}
Deferred tax on sharesave scheme tcken directly 1o equity {28}
Nel profit for the period 5714
At 1 October 2011 (53,262)

The 1 ensfeer ficaen thr shor prentom aCoust n e pre sobs wonoa o Bu ot he b plaeng ad oren sfienn Neverbar JOC7 Within Gose
encngen s she Comporny ssuze shais in exerorgs for ydinery shares o xl ieoeerable prefarerca sncms 1. Ted Fiee nze Jensey Lev ted

No share paarmum was ulinately weerdad o he Compon, e wiol sikamsrents tough the opercton of e merger whe! Lavisone chilv
Compunas &4z 2006

e e b eynn wans keibme st the decrtion rd konsncnon costs ol v U b iner x eas awsolt Teostacman s pasesacaal vy s

e, sabssoeprd edempaon of v se sl oy meve rse o s abaiabls profis of 3 A4 Lo lon she b vee pamsdensd = cloned coannes

31 FINANCIAL COMMITMENTS

a) Capital commitments
Athe cogd ol e perrd e ool oo aeas iy cali s OO0 D T

b) Pension arrangements

the Croup o eralzs sepviate eting f eonmbuien pansion schomes o emplyea, Tne s of he ohi e, o8 fiedd sty an hose
ol e Croup i independently adrmnsteicd funas 1ha pensien cest Jhune ey igsens co il hutors povablz by e Grow o the luney e
cmounted 1o Y14900C (2010 €181 200

¢} Lecase commitments

The Gicun bas entered into noncancelloile opata ng lecses i reseeat of motor wchizles eaunren, and lene ond buklings

M annom lease payren s udan opeianing leases recognised au an expense for the penos waie 20 881000 which nchrles siopan aimea
eramges o FEO 00T 12016 £20 81,700 wvluding omope ty seraca chenges o £622000)

A, be balar s sroet dele o Cioup ne d oulstondog cammtmnenly w5 Lohs et keawe oz arens ude weroneolkne opo G a5
wheh fad aue s foller 5

2011 2010

tand and Lard o nd
buldings Cther Juikdings iy
f'Ogo £'000 Y L 000
- wiihin 1 yeor 18,401 1,156 17508 i 014
- within 2=5 years 61,188 1,738 58,796 19727
- ofter 5 years 66,485 39 63027 80
146,074 2,933 139,731 3,016

T 1y bt Loy 1ow 1y JRIENCE Iy el 2y iy p ki ':'y B LU 3 U tum el n ofar e nd 4 e Jaoa et o0 Loty (e YA kexd
For D T e 1 1Y e g e b Ut 0 s ugieng o f P w2010 Wy 4
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32 SHARE-BASED PAYMENTS

I ious cpuovees Do ateane option schor e el gl e oy g [ rene

Equity-settled share option scheme
Optizns are o s ke o the mcdode o Lot chosing e w0 he warbig Caw pex iz wate O gron und wte esaiciwble e anes com -
doe of gront if e employse e sill amployas oy the Goop o tha! daiz

Batls of # 2 shae opnons culsiandng dunng e panad ene ¢ naliows

No of options outstanding

Option Exercsaoble

Date of grant prece period 2011 10
26 January 2001 54p 7 Years - 78 02¢
12 februory 2002 54p 7 Years 40,779 40779
I 40,779 i18 799

A e ls by [EREN T T R TN L L IR R I 4 »ﬂ'u‘w.
2011 210
Weighted Waighted
201 gverage 2010 [
Number exarcise Number L
of share price of share price
ophons £ ophony L
Gutstanding at beginning of penad 118,799 0 54 122 299 054
Exercised duning the period {41,520) 0 54 - -
Expired during the penod {36,500) 0.54 13,500} 0 54
Qutstanding at end of perod 40,779 0.54 118,799 0 54
Exercisable af end of pariod 40,779 0.54 118,799 054

e cokons autsiane ag ot 1706 a0 P01 oz & e g saeitees e Wee 00 280 0T Sy na g vus e e e Cndan 1
con it ol e of ore ywea 2010 ona yac

Other share-based payment plans

Unekovee shaw cuchose plons aie apan 13 linost all pmplovecs < ro provine for e pu e e nce eaunt e doabs aemngs makes poc
0t dote o grans bess 20% 1he shanes ce s be pu chosnd aurng u twor sgk e nd so b inarci frcron e snores o purbaued e n
nor sl pleced in the employee share sovngs plar ‘or o dues o fve yoa penod

HAe smentt, 0 chaa-beosea o e plan opizns gre sumensed as ol vas

201 201G

0N Weighted 010 Weghled

Number average ~umber average

of share exercise of share manccia

oplions prce Qplons [

Qutstanding at baginning of perod 5,452,947 19p 5,574,783 19p
tssued duning the period 1,259,204 64p - -
Expired dunng the nenod (482,588} 4a6p - -
Exercised during the penod - - (521,830) 1%p
Quistanding at end of penod 6,229,563 25p  5,452947 19p

Exercisoble ot end of period 6,229,563 25p 5452947 19p
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32 SHARE-BASED PAYMENTS {CONTINUED)

Hhe wmputs B3 e Black Soholee Moedet B the amevre e schenies ame o Tolloas

01 019
Weighied overage share priee - pence 1.5 226
Weighted average exercise price ~ pence 25.2 181
Lxpecied volanby -% 741 and 67.9 324
Expected hfe - years Jors Jors
Risk - free rate of interest - % 0.7 08
Dividend Yield - % 5.37 504

Eoector wikahly wo. de amead by coloukning the Prtorcclvolathes o 12 Goups share prce over he presous dwea o v years (P00
saamal The sapaciod ngh used i ina modal bos Feon odustad aased on menogen, 2n's ves esimore o e edects of noreinnslertihy,
o e sliciony ane behee sl fosces

Deferred bonus long-term incenhve plan

Ane AR e Jo ey 2010 ~ ravw cofor = bos us fong sen neerive gl P wos apicved v st oncholde s Undz Rs long erm ncanaee
sk o prcporon o e agal Yongy e deltead e e oee ef Sharms far e towes o et wirho o nighg she w conrrd C ctaesta ot boen
Frotw mabypiiod ea meve oob etk v v cordnery 7% ol e annuc b Berus tas Leen e orecinio shems on et basg

ke eyttt vt G utiher E P on a goss bossamzh ol avvea s wbes 0 rochewien o po’ mueee Lo on,
by e e o A b n the  ar ssan! TR Gt s Jon e sing oy b teas et o)

b st too o e d ot od 2 0%t JOT T s b oo od e b e ! Y R L T AP IR TY RV SV SN TR D I ST
o neratens Of I e Soren LA g mend loam 0% of oo o pb b s ca o el eneer e d sty s Deopbe raeetea e

The todal umt e of shewes e~ 1y b e s 121942 anc bl ki waloe o mese d o] deas o o T Tnodewe 200 wae 17,700
(AN0 122000

The ot rumiber of moi hing sharss tha cre enpaziad o be v ded  subject o il Imert of the nenor o €3 wondimany 5 229378 end e
e 2o of thoss mezhing shass os ar 1 Qciebar 2011 wos £131000 Nz o shons vare granad o asr sod dumne, he cenod (2010
3833 The oo ous arding ol T O ober 2000 Lot owghesr ¢ iege 2xpies paee of "GO gnd o waigh ed garge manna
contongul bz of e yae Dunneg ho pareat mecding sherzs eorcer ang tive 2010 ponus oy ard wens moonn ged 0y 0n 2yponse o
aounkd 83160 SO0 L1 b

,
Fh ot s thes Bl b Sereh oo | s endal

2011 2010
Weighted average share price - pence 658 600
Weighted average exercise price - pence - -
Expected volanhiy - % 453 8o
Expected life - years 2 2
Risk — free rate of interest - % 0.6 08
Dwviddend Yield ~% - -

oo oy sos drarmred by calzakonng e histos cobaolan e o e Cromps shate prce ovar bz 20970 oo 2OI0/TT e el
eorads JOIC 2008/2C aed M0 per cicl penoxzl Tha earcin 18 i o he avsdal boag tonr adbusra | ' sed oo s g
1l astimaie do the et of nomiongioab v veg o s hions o ¢ bebavoual ” vees

niel e Gy weoamgesd gt e opa o TIATY 000 T LYY crmanae ek oin o, ghen ster 1 Lepine e
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33 RELATED PARTY TRANSACTIONS

AL A bera e e Uy [ved Proswoont e amg o n wwuty v el liwiesd utity bry At od e 1O 0% wanra bl

\
Wha v win gty e ew s ool {efe g e Lhe o w2 A S i b

AFraper 01 St il s b bicds el Les e iacbicse s o 0wt e e o crdrg subideac o lopus TE A
W IS0 2O v s 1)) o e

N @ty were sl chingg win S s Py Willars o 1 Ueiehor 20010 2010 1)

Ihe lease ageenmanis on ol pooalas aw ope sed oo coom sl ams = ghigns s olay fort yeor s ole al Prescdon wos

1A CO0 PDIG 41,0001

Trensrsc pons Detwean the Comgiony ard os subsidio s ahch ara ele ce pones rave b_an el nincied 2 conuslicc on ant e o Junlw
m b note o accordance with asempton ovaloble uncer 145 24

The e mane b of e Bogne! ol Dinscrons whio oo eons o] by mancgoment pasaraed ¢f the Goun vas T lmifier 2010 87 2 milleny
as will sy 7 v el paymiaas o Tl (G100 19T anilkee s surther wroimenon non he e e ton W e il Diecio s Lo bed
to b Pomunod o Sopen or g 330 3%

34 EVENTS AFTER THE BALANCE SHEET DATE

O 2T Ok 201 he Duwcup stttk e e s, 22 sa . o 173 ad aonet 7 G Adkinaonolly oo 1 P s e L U
he Ciws pver s pie o by dhy bincing o, & mentcomemt i Tk o poanalae e ol ey o S0% b 10yencceneliedde o des
w Il e satled on 7 el 2007 tor L wonsiue aten w T 28000C

1 1,

Tris will B, 2 they eftect o <orineng the Croups anoual ase s chonger riov oy ‘onacreds Iy opproameich, 77 2% oo oot B 8 e |
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF TOPPS TILES PLC

/0

We hene aues ed the parent eompany financiol statements of Tocps Tles Pic for he ponod oded 1 Gerobar 2011 v~ compngn the
“ampony balance Jent ond the wlaed notes 1o 7 Tha Eranuch #noning e+ avoih thor has been apphed v her prencraticn s appleorle
ke i Unted singdam Acrruniing 5 anvanels IUnuied Kingdam Ge el Accenee! Accruming Pracnes)

The weprutss mon o sobaby 10l womnmey ~ memeers (oo bogy macosdarce vat Chacier 3 of Pan 18 el de Corpones AL 2000 Ciu
wend i werk oy been etk 5o il s miglht siers by s comaany s n et bars hoss pretiers vas e mawrs 1o sigrs o hom in an aursors
mpo omnd o0 no aller pusose 1o the wllast aalent pem ite] by lnw we dond v ean 0 cseme raaonsital iy 1 arpons ainan e e

or o anad hi companvo Dembe s G s bt B cou v et tn o = g ve v - e

Respective responsibilies of directors and auditor

A explaned oz fully o he Dieevis s Pasporabilag, Stsmen 1 2 a ecmins am espensick o the prosareen ol te sannt zanpany it ore < |
Aemants and for bairg satished that they give o e ond ten vt Our Coponsin by s 10 cudh 07 e (5. On GRS Gn NG prrent Somaany
inore] siaements in occordonce wan apnlicabl'z law and temangnal Sendorgs on Audinng (U4 aned halenss] Those st naods moure us i
worch wath the \uding Prectees Bocre s Frwodl Sendurds » Auchioe

Scope of the audit of the financial statements

An auat ivubves obiging »adence aboul e amounts ard Aisclos et n re fincroed daermeots wriimiz in g a2 easoncble asssoncs

thet T Bt ead skternart, are e fom Dgdor $avssiarenent whads 1 ccuse by oud o s o s nghorbas onos saoont of v -~

he cocoeanng polices © 2 HEDIOPIIL 13 "G ROT S COMES VS CHCUMBINTES e ¢ a b oan semssiandy ¢ ~pled ind adecun ol rsclosen,
oy onleross of s A ta comragodras, mede oy hadoaisc arn b cmllne coencs i Tarpa e gt 0 enct 1
wete 1ol h fnmeal i oo bt aviarn e e b0 4 ) by aral e gk e ag et il ecm il g ey

WAL PE TRy O on ki e el mrd, oy ey v gy e vy e DLy gkl

Opimon on financial statements
in MR ni\{ DO DT G erane o G0 Skminents

® Cive ce okl i siew of e siole o s oczer comporys ahairs as W ek 200

® hoar beon wior iy e od m aceardonce wit Uitz Yingdom Generally Accepied Accourting Proclics e
® hem ben srenared waccorsanee it e raauenior s of the Compor as Ac 2000

Opinion on other matters prescribed by the Compomes Act 2006

LTI B B T

el o e bl Peruerter 7w o b auored hos bren e e Lo e manga e ares aath b Camannes A 2000

8 ina elornolon gien in e Die o 8 Teno o s ren wtor s dnch v, eancrd s tenenls e pvRoared © conwsenl Wt e g
eeamary boaoneo] sictunant

Matters on which we are required to report by ex<cephon
W heve nothie to izpart n respact of he Ell sy i whe s e Compn ws Act 20000 f2Cuines us 19 13010 10 w0 s i Ol ot

'

® ol qucte aceauntng e sicds o nes Seen bept v e o st Coipany o1 eoins adeguals ot ot nud her e not e sa ocn a< o
bk fea n wsited By us o

® e et cun s o) solements ond e oor o e Brector Remun o ioe Peand 10 50 aum ded oot nugen ot vl tha
arcouning sacorcls anel pipn o
o e disccstes of diectys emun on e ed koo e oo rads o
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COMP ANY BALANCE SHEH Cowvemonce

As 1 Oxcr b 2001 Fincmnersd Storements

w1 mbormeion

/]

2011 210
Mains £'000 e
Fixed assets
Invesiments 3 2,928 280
Current assets
Debiors due within ane year 4 38 483G
Debiors due. alter one year 4 221,200 221,200
Cash at bonk and in hand 24,157 29130
245,395 250949
Creditors® Amounts falling due within one year 5 (615) {1,320}
Nf}mcunent assets T 244,780 249 57¢
Net assets ) 247,708 252380
Capital and reserves B
Calied-up share cupiial 6,7 6,279 6,273
Share premuum 7 1,022 1,001
Shore-based payment reserve / 482 323
Capital redemphon raserve 7 20,359 20359
Other reserve 7 6,200 6,200
Profit and loss account 7 213,366 218,224
Equity shareholders’ funds 247,708 252,380

ire timarie skacersents of lepps Dhas Plc Canpanies Hoose nuinbar 3213782 weaie upurowsa oy e Becrd at Lirae os on 2t Newemoa
D eng s prad on 3 Bebal by

M.T.M. Williams R. Parker
Duexcaor Duackor 1
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1 BASIS OF ACCOUNTING
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L Yot €O O

fre Corrent e ey honoto und meys g 1o 4 ;_i:f»r,d ey sadcaotune it oy et e Aol ov e e loreccst om sang 0
elatrehy smol changes o sales and maryn ssLrGRons This unceraaintf Co MG ne ol the wnce 2 oo enar s 1 chried v oun luen coles
tuss b e Bovad fo concluct i detalad e e oF 0 nuniber of cf arnindeg scan nos and possible maigainy nciee shoukd deay -
o Mirgoing o s vo T mcfuda i s st sed e weboa cooid monoge s ey ed ness menl, e hoke popsty dispos |
el ponsibhe o vew ¢ vz o pobay

scred o g onoh s e Boare heus woncludad that nohe venr bl the lzs To I eaodibe sokey feghliggheac nhe cunert iading sect on
atily CFOs Tepor wene o coriwe for tee whele 1 ihe Bronziol Lanod caarg 27 Saotermast 2772 some donn of 1 eetng acnens <o 1
1 rzauted butence mhan e accuwnt he Gous weukd flly rreer alt of w e fnanziel conmie ens Fe Boag hyddoe conudar,
feamonnrn i paeoany ba Do el s vents 0 the g conrein bas

. .
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The Gy a5 Loty 58 07 £ r D rrenl g anaimg | vees Byt ogam s Dy rlsar paarged o o ohis
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Frood ossel 1mhais man s Qi shone ¥ 2. G @5, WSOm0 Grem et

The Ciompours - oven orl omtage o e eempion 1 PS8 b dis Lty tanssarans s thet oemt 2 ol 4o Grevand thas s imeton
i FRS 22 for niakng diselsues wlanng 1 Binancal insine nents

2 PRCHT FOR THE YEAR

g ot 'ny wi i A0F of the Comgromiss Act 200010 s Conpery s ahdlo rotie poszat ils awn et 0 1335 eecaunt fon -
cene 1 opos Thes o coorhd o saned ks ko v o Enenoicl cences = dodd T Gadohir 2001 o v 4 98000 LADTD w264 050 poly,
The € SCHOS 17 G e ¢ B0 foes K e ooty v 35 LA JO0 f 1t oot redo ~a e 1 20N s GODE Tasm sk ad s ordy

s mletrgy i ronc ad vaon ks Sl TTO 33000 e 4 v Sogp finare i enen wt b i als

P Compramy bud ne o gophs,es offier e n e Diese s 2000 same y hose wine =owros o ek rvan poas 35

3 FIXED ASSET iINVESTMENTS

Shargs
£'000
Al 27 September 2010 2,801
Movement in share options granted to employees 127

At 1 Octobor 2011 2,928
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3 FIXED ASSET INVESTMENTS [CONTINUED)

Tre o many oo naeestne s i e ok gosubnicr, s adchy meogall affeoed bo e o0 oo se s of e Gonp T s wn o
Lo onsia 'wn:lm "Er‘!(nL, A whmer by whir b vt m]lnflu‘:m b Bavsnr o niloed

Subssdiary underiahin g *o o 155ued shores held Frincipal Getnaty

Topalpha Limited* 1008 Property management and mvestmeni

Multr Tile Limited 100% Retall and wholesale of ceramic nles,
woad floonng and relaied products

lopps Tiles Holdings 100% Inlermediate holding company

Topps Tiles {UK) Limited 100% Retall and wholesale of ceramic tlas,
wood [locring and releted products

Topps Ties Distnhunon Lid 100% Wholesale and distnbutron of ceramic nles,
wood floering and reloted products

Topps THes Holdings BV* 100% Retail and wholesule of cerormic hies,

woad lloorng and reloted products

Pk fues et ey Tk Mo
I a3ty are pesentsd by 3eng ry snamy

All unfesiabings e weomportied nx Giec Barn and aic wgsened anst ot o Liokong ond Waols exg 21tur Tope, files 1ickdings BY
e i st e G0 e geprnid o akalunes = sunschory of Daops T ek e s 3y dmn s The BT Y S s ploted e
do s e cunnd e Daor PEd

4 DEBTORS
2011 014
€000 000
Amounts falling due within one year
Amounts owed by subsidiny undertokings 4 -
Other deblors 28 12
Prepayments nad accrund income ) 6 618
¥ ew

Amounis falling due after one year
Amounts owed by subsidiary undertaking 221,200 221,200

(aseoct o the Cerartea bar u shans awar] G ds onm oy as s b ret teaneee g o as e Daobuede ha e = wellE s nsde 2Ll
prohls ans ngy whan the sheres ore aweicdkedd agamst aic 1 chass be waeeenon

5 CREDITORS AMOLUNTS FALLING DUE WITHIN ONE YEAR

2011 2010
£'000 £ 000
Trade and other creditars 49 i2
Amaunts owed to subsidieny undertokings 292 253
Accruals and deferred income 274 P25

615 1390
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6 CALLED-UP SHARE CAPITAL

2011 701G

£000 £ 000
Authorised 240,000,000 {2010 240,00,000} ordinary shares of 3 33p each {2010 3 33p) 8,000 5,000
Athensed 37000,000 (2010 37,000,000) redeemable B shares of £0 54 each 19,980 19980
Authonsed 124,890,948 [2010 124 890,248} irredeemable C shares of £0 001 eoch 125 125
— ST 28,105 78,105
Issued and fully paid 188 365,802~ 12010 188,202 323} ordinary shares of 3 33p each
12010 3 33p) o 6,279 6,273
Dty cqerent LA S 0 10 v et s B ot cen Tar ctemalobin Swe o ane Semo o/ roweme s Bem Bos Bow sed Dewr

eetibed o e tedier et s

Dunng the pancd the G oo clialind 63 4792010 wne orfinany shores ama e nomimal wilue of £3 2442 2000 Vinl) uncer sy, < opon
» hemes or an aggregote cou cons dorauon of £78 A2 L2UIO Sall b pre s pengd il Groue saed BAIOG 307 shaes ar on o
a phwing and open of Cwdndh e sed the numbae of scos free 20071 o 1887202 327

7 RESERVES
Shara-based Capital Profit

Shara Share payment redemption Other and loss

<¢P|rcl premium raserve reserve resorves agcount Total
Company £000 £’y £000 £/000 £000 £'000 £°000
At 2 October 2010 0273 1,001 371 20359 6,200 218 224 252 360
Loss for the penod - - - - [4,858) {4,858)
Issue of new shares 6 21 - - - - 27
Credn o equity
for equity setiled
share based poyments - - 159 - - - 159
At T October 2011 6,279 1,022 482 20,359 6,200 213,366 247,708

] Oxiobxe 2011 the Dirocions consicle e wiler rmsena of £0,200000 o emain sand s - dable

Tha Dt ' cansider $201104000 ¢ gicdn ored hoss o count r@sc ves not 1o~ distnbutable e Oetol 20 2011 This crose wnan vl see
G ot ey e U dlf,;n'}'yf'ﬁt ] sLit)ﬂlr:!("y oM INKS
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Femarre of the buser ess

FIVE YEAR RECORD Comrnc
Jnonddeed Fnonciot Sarnments
Cibaor informahon
57 weck 52 weeks 52 weely 53 weeks 52 wooks
enges eraed ented ended ended
79 Seprember 27 Sephs b 2é Sep ambar 7 Ortpbor 1 October
2007 2008 2009 2010 201
€000 £ O0s £'000 £ 000 £'000
Group revenue 207,898 208,084 186,061 183 420 175,525
Group operating profit 44,342 34,620 16,425 20,899 13,980
Profit before toxauon 37833 27723 4904 13,397 7,908
Shareholders’ defici {54,874) (55113} {53,282} (28 5304 {25.462)
Basic earmings per share 15 0%p 9 56p 100p 53p 3.04p
Dvidend per share 10 70p 3 00p - - 1.50p
Diwvidend cover 141 319 - - 192
Average number of employees 1722 1743 1 625 1615 1,661
Share price (periad end) 190 8p 58 25p 24 4Alp 60 0p 34 0p

All higas r uoted L mciusve of contin o nd disc oninued crarmbons
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CRDINARY BUSINESS
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siores operated
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stores operated
by the Group in the
North

M Scotland
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stares operaled
by the Cloup n
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stores operated
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GRAPHIC REMOVED

Topps Tiles - Store numbers

Hl North

B Midlands
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London B

H South

Tile Cleaning House - Store numbers

Stores at the beginning

Stares at the beginning

Feview cf the business
D noce
Finangol Sovment

Ordeer mformer oo

63

stores operated
by the Group m
London

118

stores operaled
by the Group in the
South

of the penod 275 of the perniod 37
New slores opened 17 New slores opened -
Sub-tetal 292 Sub-total 37
Closures (including brond swaps) =3 Closures (including brand swaps) -6
Total 289 Total n
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