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Group Note 

Share 
capital

£m 

Share
 premium 

£m 

ESOP share 
reserve

£m 

Translation 
reserve

£m 

Merger  
reserve 

£m 

 Retained
 earnings

 £m 

Total 
equity 

£m 

Balance at 25 April 2020 4.1 149.1 – (5.5) (302.5) 267.5 112.7

Comprehensive expense   

Loss for the period – – – – – (36.1) (36.1)

Other comprehensive income  

Currency translation differences – – – 12.1 – – 12.1

Total other comprehensive income – – – 12.1 – – 12.1

Total comprehensive (expense)/income 
for the period – – – 12.1 – (36.1) (24.0)

Transactions with owners  

Shares issued – 0.1 – – – – 0.1

Employee share award schemes 8,9 – – – – – 1.6 1.6

Dividend payments 17 – – – – – – –

Total transactions with owners – 0.1 – – – 1.6 1.7

Balance at 24 April 2021 4.1 149.2 – 6.6 (302.5) 233.0 90.4

Comprehensive expense   

Profit for the period – – – – – 22.7 22.7

Other comprehensive expense – – – – – – –

Currency translation differences – – – (8.2) – – (8.2)

Total other comprehensive expense – – – (8.2) – – (8.2)

Total comprehensive (expense)/income 
for the period – – – (8.2) – 22.7 14.5

Transactions with owners  

Shares issued – – – – – – –

ESOP shares acquired – – (2.0) – – – (2.0)

Employee share award schemes 8,9 – – – – – 1.0 1.0

Dividend payments 17 – – – – – – –

Total transactions with owners – – (2.0) – – 1.0 (1.0)

Balance at 30 April 2022 4.1 149.2 (2.0) (1.6) (302.5) 256.7 103.9
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 Group Company 

Note 
2022

£m 
2021 

£m 
2022 

£m 
2021

£m 

Cash generated/(used in) from operating activities 32 47.2 50.1 13.4 71.4

Tax receipt 0.4 2.5 – 3.0

Net cash generated/(used in) from operating activities 47.6 52.6 13.4 74.4

Cash flow from investing activities   
Investments in subsidiaries 20 – – – (3.1)

Purchase of property, plant and equipment 18 (10.4) (6.8) (1.1) (2.5)

Purchase of intangible assets 19 (7.2) (6.8) (1.7) (2.3)

Net cash used in)/generated from investing activities (17.6) (13.6) (2.8) (7.9)

Cash flow from financing activities   
Dividend payments 17 – – – –

Lease Incentives – Landlord Contributions 6.3 – – –

Repayment of ABL facility (146.3) – – –

Drawdown of ABL facility 164.7 – – –

Proceeds of issue of share capital – 0.1 – 0.1

Net interest paid 13 (8.0) (7.2) (9.6) (8.8)

Purchase of treasury shares 35 (2.0) – – (0.6)

Repayment of leases – principal amount 30 (66.6) (39.9) (1.9) –

Net cash used in financing activities (51.9) (47.0) (11.5) (9.3)

Net (decrease)/increase in cash and cash equivalents* 33 (21.9) (8.0) (0.9) 57.2

Cash and cash equivalents at beginning of period 33 38.9 36.7 0.9 (56.9)

Exchange gains/(losses) on cash and cash equivalents 0.4 10.2 – 0.6

Cash and cash equivalents at end of period* 33 17.4 38.9 – 0.9
  
* Cash and cash equivalents includes overdraft  

2022 is for the 53 weeks ended 30 April 2022 and 2021 is for the 52 weeks ended 24 April 2021. 

The notes on pages 153-209 inclusive are an integral part of the Group and Company financial statements. 
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Group Note 

Share 
capital

£m 

Share
 premium 

£m 

ESOP share 
reserve

£m 

Translation 
reserve

£m 

Merger  
reserve 

£m 

 Retained
 earnings

 £m 

Total 
equity 

£m 

Balance at 25 April 2020 4.1 149.1 – (5.5) (302.5) 267.5 112.7

Comprehensive expense   

Loss for the period – – – – – (36.1) (36.1)

Other comprehensive income  

Currency translation differences – – – 12.1 – – 12.1

Total other comprehensive income – – – 12.1 – – 12.1

Total comprehensive (expense)/income 
for the period – – – 12.1 – (36.1) (24.0)

Transactions with owners  

Shares issued – 0.1 – – – – 0.1

Employee share award schemes 8,9 – – – – – 1.6 1.6

Dividend payments 17 – – – – – – –

Total transactions with owners – 0.1 – – – 1.6 1.7

Balance at 24 April 2021 4.1 149.2 – 6.6 (302.5) 233.0 90.4

Comprehensive expense   

Profit for the period – – – – – 22.7 22.7

Other comprehensive expense – – – – – – –

Currency translation differences – – – (8.2) – – (8.2)

Total other comprehensive expense – – – (8.2) – – (8.2)

Total comprehensive (expense)/income 
for the period – – – (8.2) – 22.7 14.5

Transactions with owners  

Shares issued – – – – – – –

ESOP shares acquired – – (2.0) – – – (2.0)

Employee share award schemes 8,9 – – – – – 1.0 1.0

Dividend payments 17 – – – – – – –

Total transactions with owners – – (2.0) – – 1.0 (1.0)

Balance at 30 April 2022 4.1 149.2 (2.0) (1.6) (302.5) 256.7 103.9
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Company Note 

Share 
capital 

£m 

Share 
premium 

£m 

ESOP Share 
Reserves  

£m 

Retained  
earnings  

£m 

Total 
equity 

£m 

Balance at 25 April 2020 4.1 149.1 – 72.2 225.4

Comprehensive expense   

Loss for the period 15 – – – (12.6) (12.6)

Other comprehensive income   

Currency translation differences – – – 0.1 0.1

Total other comprehensive income – – – 0.1 0.1

Total comprehensive (expense)/income for 
the period – –

– 
(12.5) (12.5)

Transactions with owners   

Employee share award schemes 8,9 – – – 1.6 1.6

Shares issued – 0.1 – – 0.1

Dividends paid 17 – – – – –

Total transactions with owners – 0.1 – 1.6 1.7

Balance at 24 April 2021 4.1 149.2 – 61.3 214.6

Comprehensive income   

Loss for the period 15 – – – (55.8) (55.8)

Other comprehensive income – – – – –

Currency translation differences – – – – –

Total other comprehensive income – – – – –

Total comprehensive (expense)/income for 
the period – –

– 
(55.8) (55.8)

Transactions with owners   

Employee share award schemes 8,9 – – – 1.0 1.0

Shares issued – – – – –

ESOP Shares Acquired – – (2.0) – (2.0)

Dividends paid 17 – – – – –

Total transactions with owners – – (2.0) 1.0 (1.0)

Balance at 30 April 2022 4.1 149.2 (2.0) 6.5 157.8

The notes on pages 153-209 inclusive are an integral part of the Group and Company financial statements. 
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1. Principal accounting policies  
General information 
The Company is a public company limited by shares 
incorporated in the United Kingdom under the Companies 
Act and is registered in England and Wales. The address of 
the Company’s office is shown on page 203. The current 
period (2022) is for the 53 weeks ended 30 April 2022 (2021: 
52 weeks ended 24 April 2021 (2021)). 

a) Basis of preparation 
The financial statements of Superdry plc (the Company) and 
Superdry plc and its subsidiary undertakings in the UK, the 
Republic of Ireland, Belgium, France, India, Hong Kong, 
Germany, the Netherlands, Spain, Turkey, Scandinavia and 
the United States of America as detailed in note 20 (the 
Group) have been prepared on a going concern basis under 
the historical cost convention as modified by fair values, in 
accordance with United Kingdom adopted international 
accounting standards. Also, they have been prepared in 
accordance with the Companies Act 2006 applicable to 
companies reporting under IFRS.  

The preparation of financial statements in conformity with 
IFRS requires the use of certain accounting estimates and 
requires management to exercise its judgement (note 2) in 
the process of applying the Group’s accounting policies. 
These policies have been consistently applied to all periods 
presented unless otherwise stated. The Group financial 
statements are presented in Sterling and all values are 
rounded to the nearest hundred thousand, except 
where indicated.  

b) Going concern 
Background and context  
The financial position of the Group, its cash flows and 
liquidity position are set out in the financial statements. 
Furthermore, the Group financial statements include the 
Group’s objectives and policies for managing its capital, its 
financial risk management objectives, details of its financial 
instruments and exposure to credit and liquidity risk (please 
refer to note 34). 

Like many businesses in the retail sector, Superdry has been 
through a period of unprecedented challenges over recent 
years. Prior to the pandemic, consumer behaviour had 
started to shift from physical to digital with a reduction in 
footfall. The global pandemic resulted in the enforced 
closure of stores with many trading days lost. The principal 
impact of Covid-19 in FY22 was from the emergence of the 
Omicron variant in December 2021, which resulted in 
significantly reduced footfall during the key Christmas 
trading period and predicted supply chain capacity issues in 
China, necessitating early order placement for 
Autumn/Winter22.  

Despite the resurgence of store visits in many European 
countries following vaccination programmes and the lifting 
or easing of restrictions in our key markets, footfall has still 
not recovered to pre-pandemic levels.  

The Russian invasion of Ukraine occurred in the second half 
of FY22 and, although the Group was not directly impacted, 
the lasting effects of the pandemic on supply chain 
disruption, input price inflation and consumers facing rising 
inflation has resulted in a higher ‘cost-of-living’, which has 
only been exacerbated by the war. This has increased the 
uncertainty in our forecasts, particularly in the short term, 
and therefore, our ability to achieve the financial objectives 
in our plan. 

In response to the challenging macro-economic conditions 
and to partially offset the adverse impacts above, there are 
several key mitigations that the Group has undertaken:  

• Price rises ranging from 4%-6% across AW22 and 
SS23 and the introduction of delivery charges for all 
online orders. 

• Increasing the mix of core product, which has a life of 
more than one season, and consequently reducing the 
clearance and buy cycle, which remains our largest 
cash mitigation.  

• Re-introducing targeted clearance activity in our stores. 

• Identified a number of operational savings and cost 
efficiencies across the Group. 

• Recognised £4.4m of one-off rent savings in FY22 
relating to the disrupted periods during Covid-19. These 
one-off rent benefits are in addition to the ongoing lease 
renewal savings that have been achieved to date, which 
we expect to continue to be realised as we review our 
store estate.  

Borrowing Facilities  
The Group has an up to £70m Asset Backed Lending Facility 
(ABL) which expires in January 2023 and an uncommitted 
overdraft facility of up to £10m available on a rolling annual 
basis. At the year-end, £18.4m of the ABL facility had been 
drawn down, £3.1m of the overdraft had been utilised, and 
the Group had a net debt balance of £(1.0)m. The maximum 
drawdown on the ABL facility was £21m in October 2021, as 
peak working capital coincided with the need to weather the 
impact of temporary closures in the EU and continuing 
suppressed footfall across all markets.  

As at 1 October 2022, which coincides with the Group’s 
working capital peak, the Group had drawn down £45.3m 
with a net debt balance of £38.9m. 

As the overdraft is uncommitted, it has not been  
considered by management as part of the going concern  
or viability assessment.  

The covenants on the ABL facility are tested quarterly, with 
the next test due at the end of October 2022 and then again 
in January 2023, albeit this is the date the facility expires. 
These are based around the Group’s adjusted fixed charge 
(rent and interest) and are calculated on a ‘frozen GAAP’ 
basis and hence unaffected by IFRS 16 “Leases”.  
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