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At the beginning of 2020, an event changed the world. The Covid-19 virus has made irreversible changes, putting an end to many years of practice in every sphere of human life. This event did not pass by the retail sector of luxury goods. A radical change has taken place in the management philosophy of this sector, a change that can and should be perceived as a new opportunity to restart success. The topic of the dissertation,  “Impact of Covid-19 on the luxury goods trade a case study of Bicester Village”, is more than relevant due to the fact that it reveals one of the most significant changes that managers in the mentioned sector have created. Everyone was literally learning on the fly, ultimately creating constructive outcomes that lead to future sustainable management strategies.
The main aim of the study is to present the impact of Covid-19 on the luxury retail sector. To achieve this goal, the following objectives are presented:
· Measuring the impact of Covid-19 on the luxury goods sector - a case study of Bicester Village.
· Presentation of the main activities that managers have undertaken to deal with the consequences of Covid-19 on the luxury goods trade sector.
· Outline recommendations for future actions in the event of crisis situations of the type of Covid - 19.
The results of the objectives will present the answer to the main research question that the dissertation poses, “What is the impact of Covid – 19 on the luxury goods sector?”. Based on what has been said, the author's main hypothesis can be formulated as follows: Although Covid-19 has had a negative impact on the whole world, the luxury goods trade could reap a lot of benefits if properly managed.
Mainly, the dissertation presents in the first part the literature review of the most significant sources of information that have been published in connection with the topic of the study. Next, the research methodology is presented, with the main emphasis being placed on the data research method. The logical sequence requires that the results of the conducted research be presented next. Based on the research, the results of the study are presented. These results serve as the main source of information to reveal the recommendations presented by the author of the study, making a significant contribution to the acceptance or rejection of the main research thesis.
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At the end of 2019, the news of an identified virus with very dangerous consequences for humanity was spread around the world. It is a pathogen of the SARS-CoV-2 virus  (The Johns Hopkins University, The Johns Hopkins Hospital, and Johns Hopkins Health System., 2022). Because of the danger, this virus poses to infected people, almost all governments around the world have announced unprecedented security measures by announcing a lockdown for their citizens. This negative phenomenon did not pass by the retail sector of luxury goods, from which it follows that Bicester Village, as the largest UK representative of this type of trade, was also affected. Even more, sectors asked for additional help due to the negative trends that have stood out in recent years (FashionUnited Group, 2022). 
For the needs of the research (Influence of Covid-19 on the trade with luxury goods in the example of Bicester Village), basic indicators should be characterised to indicate the change in the state of the sector and Bicester Village in particular after Covid - 19. First of all, it is important to understand the meaning of the concept of influence. According to the definition of the term influence, there are many meanings, but for the needs of the study, the following is adopted: "the power or capacity of causing an effect in indirect or intangible ways" (Merriam-Webster, Incorporated, 2022). In other words, refracted through the prism of the dissertation research, the impact of Covid-19 on Bicester Village will be measured. As a rule, in order to measure a certain type of influence, the current state of the studied object should be compared with a previous period. In other words, certain indicators will be measured that were measured for the current year in relation to the same indicators for the previous period.
On the other hand, this approach shows only one side of the impact that Covid-19 has on the trade in luxury goods - the financial part of things. There is also a social side to the problem and it will be presented as the effect that Covid-19 has had on the behaviour of the management of Bicester Village and in particular on some shops that are part of the retail centre. In this way, in the opinion of the author, the effect of influence will be presented to the fullest extent.
The indicators that form the first part of the studied problem represent the so-called secondary research. They are the following. 
A comment should be made on the profit. The researched company is an organisation formed for the extraction of financial benefits. Profit, in other words, is the main indicator of success. In the company that owns Bister Village, income is defined as “Adjusted Earnings” (Hammerson plc, 2021). Here it is clearly stated that this is adjusted profit after deducting financial accruals like taxes, depreciation and others. In the scientific literature, this definition is found as EBITDA. In the most synthesised way, the authors define it as "Earnings before interest, taxes, depreciation, an amortization." (Brigham & Houston, 2009). 
A key indicator of the welfare and turnover of the company owning Bicester Village comes from rental income. These are the main revenue of the company. This indicator has been commented on by many specialists in the financial and accounting sector, but with the clearest sound it is presented by S. Collings and M. Loughran who said that “Revenue is the inflow of assets, such as cash or trade receivables, that the company brings in by selling products or providing service to its customers.” (Collings & Loughran, 2013). The nature of the company's business is specific due to the fact that the main activity of the company is to rent shop space to commercial brands in a specially built commercial village. The reporting of this indicator could lead to useful information to accounting for the effect of Covid - 19, as trading was physically closed for some time.
In recent years, online shopping has emerged as a natural way of shopping for clothes and household goods. This term is relatively new in the world of marketing and is mainly associated with the fact that from different physical points of the world it is possible to trade goods and products through digital platforms and online stores. It is primarily associated with digital marketing as a branch of traditional marketing and represents the expert opinion of authors Gary Armstrong and Philip Kotler who say that Digital Marketing embodies "Efforts to market products and services and build relationships with customers over the Internet." (Armstrong & Kotler, 2013). It is important to say that the main activity of the commercial establishments located on the territory of Bicester Village is related to the sale of luxury goods and more recently to the sale of clothing and household goods represented by luxury brands. That is why online trade is one of the channels for the distribution of goods. 
On the other hand, the distribution channels of goods and services are well described by the authors Philip Kotler and Kevin Keller which emphasize the importance of customer loyalty in trading  (Kotler & Keller, 2016). This is particularly relevant when it comes to trading with luxury brands represented in Bicester Village. For the purposes of the study, it is important to note the difference between premium brands and luxury brands. A very good analysis has been done and can be seen in Anna Cabigiosu's post (Cabigiosu, 2020). The author presents different opinions about the difference between luxury and premium brands, pointing out that the difference itself lies in the experience that buyers have when shopping. When it comes to luxury goods, the purchase itself becomes an experience.
The idea has been very well absorbed by Bicester Village, as the centre itself is an outlet for the represented brands and is the largest in terms of area in Great Britain. Outlet trade is important because it provides an opportunity for customers to experience luxury goods experience combined at an affordable price. A number of authors argue that luxury shopping malls completely change the customer experience and make it unique, thus giving rise to the so-called shopping tourism  (Chatel & Hunt, 2003). Shopping tourism is related to the fact that customers can stay for a whole day, even more so in shopping centres as there is an opportunity for food and even a short break from shopping. The combination of luxury brands and low prices makes Bicester Village a centre of attraction for people from all over the world. 
For the needs of research, it is important to highlight an event that as a result had an impact on the entire trade sector, not only on the trade in luxury goods. This is the lockdown situation that arose as a result of the Covid-19 virus. This term is well described by the UK government website and is directly related to the following definition "lockdown is the ability to quickly restrict access and egress to a site or building (or part of) through physical measures in response to a threat, either external or internal." (Crown, 2015). From the definition thus presented, it becomes extremely clear that the external causes are caused by the Covid-19 situation that arose at the beginning of 2020. Directly on Bicester Village and its activities, the lockdown situation had a direct impact, as all activities were physically limited (including physical shopping), at the central level by the government on 23 March 2022 (Institute for Government, 2022). 
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The research related to the topic “Impact of Covid-19 on the luxury goods trade in Bicester Village” is typical epistemological research (Horn, 2012). In other words, it is knowledge derived from activities related to the impact of the Covid-19 pandemic on the retail sector. The research answered the question of what is the impact of Covid-19 on the luxury goods sector - a case study of Bicester Village. In search for the answer to this research question, it was presented how Bicester Village is dealing with the Covid-19 situation.
The goal was achieved by working in two main directions: 
1. Key financial indicators that have already been explained in the literature review were analysed. The aim is to analyse the state of the company before and after the lockdown situation. It is the author's personal guess that despite the difficult situation in which the whole sector finds itself, Bicester Village has managed to continue to function and there are logical reasons for this. The data from the various officially published reports are mainly considered here. In this way, the company's development trends can be highlighted. This is by its very nature a secondary study. On the other hand, it is actually a descriptive study of the financial indicators of the company from which real reporting data can be extracted (Adams & Brace, 2006). 
2. The research is specifically aimed at revealing the reasons for the functioning of Bicester Village, even in the conditions of a total lockdown. It analysed some of the preventive measures Bister Village had taken to overcome the Covid restrictions. On the other hand, it is a unique business whose main goal is to rent commercial space to luxury brands for retail goods. That is why the author believes that the attractiveness of this business is not decreasing, but rather increasing. In order to reveal this effect, personal interviews were produced with some of the managers of the luxury goods stores that work on the territory of Bicester Village. The processing of these data constituted primary research. 
The methodology of the entire study aims to confirm or reject the author's main hypothesis. It is based on the understanding that despite the negative impact that Covid-19 has on the luxury goods trade sector, it is possible that there will be an increase in the positive aspects of this trade. The author chose the interview method as the main way to conduct the primary interview. This was dictated by the fact that the store managers who agreed to answer the interview questions had very limited time. Interviews were conducted with managers and deputy store managers from Bicester Village who specifically asked for their confidentiality. In their opinion, the anonymity stems from the fact that all the stores operate as outlet centres of major retail brands of luxury stores. Without the express permission of the central stores and especially the managers, they could not answer the questions in the interview. 
This, in the opinion of the author, in no way changes the answers and does not affect the interview. Respondents are legally entitled to this, and the author is pleased with the opportunity to obtain information in the research area of interest to him (University of the West of Scotland., 2022). On the other hand, time was extremely valuable as Bicester Village's trading period is very busy at this time of the year (at the time of the interview a Black Friday campaign was being prepared) (Bicester Village, 2022). However, the interviews were conducted over the course of two weeks and took about an hour to meet with each manager. Around twelve managers from various luxury brands were interviewed for this period, all of these brands being represented in Bicester Village. 
By its nature, the interview was a semi-structured type of interview. This means that the author of the questions intended to ask guiding questions, but from these questions, in addition to the answers, the respondents shared many ideas and views that the author could not have guessed at the beginning. This made it necessary to choose the Thematic Analysis method for the analysis of the questions. The reasons for choosing this analysis stem from the fact that the author fully accepts the ideas of Moira Maguire and Brid Delahunt presenting the thematic analysis. In their article titled "Doing a Thematic Analysis: A Practical, Step-by-Step Guide for Learning and Teaching Scholars," the authors argue that a primary goal of this type of analysis is to identify themes and patterns of research-related information from the overall information, enabling the researcher to draw valuable conclusions  (Maguire & Delahunt, 2017). 
For the needs of the research, the author considers this approach the most reliable because the topic requires revealing information that is too specific for the researched field of knowledge. In other words, the goal is to generate comprehensive knowledge from specific and concrete data leading to future general conclusions. That is why the most relevant are the methods of inductive research in combination with an interview and thematic analysis of the data. On the other hand, the author considered that if a fully structured interview with closed questions was used, gaps in the data could result. The author is not a specialist in the managerial field of luxury goods and the interests of the study are dictated by observing this process in a completely unbiased way. That is why any research method such as a questionnaire in this case would reveal a certain amount of information but would determine the possibility of extracting the most complete information about the researched topic.
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In general, the topic calls for investigating the impact of the Covid-19 virus on the largest outlet centre for luxury goods. The analysis of the information, in the opinion of the author, should proceed in two main directions. 
First of all, the financial indicators of Covid on the turnover should be taken into account, as the annual report officially published for this purpose will be used on an annual basis. The information that will be presented aims to impartially show the facts as they are. The author expects that there will soon be negative results, but the main hypothesis lies in the understanding that this may be useful for preparing for similar events in the future. That is why every experience should be considered accumulated knowledge.
Secondly, the author believes that the opinion of the store managers included in the composition of Bicester Village is of particular importance. This stems from the fact that in this way the effect that Covid 19 has on people would be measured in a purely behavioural effect. In the luxury goods sector, the relationship between customers and stores is different. The customers themselves are perceived as "part of the family" of the stores and thus any event that would have an effect on this relationship is important.
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Regarding the first part, indicators such as Gross Domestic Product, Inflation, Recession of UK, Adjusted Earnings, Rental Income, Net Debt and Retail Assets of Buster Village owner’s company. Basically, the research is divided into two parts showing the general state of the UK economy and the state of the company that owns Bicester Village. The purpose of this study was to draw general data and conclusions from the impact of Covid-19 on the entire Retail sector, thus making basic recommendations and guidelines for development. It has already been established that during the Covid pandemic, for about two years, the entire economy of Great Britain was almost at a standstill as a result of the social isolation that the government imposed in an attempt to stop the spread of the virus. That is why the main indicator of the health of the economy is the Gross Domestic Product as well as Inflation as an economic measure of consumer consumption. In general, as a rule, the Gross Domestic Product measures in monetary terms the final services and products produced in a certain country on the territory of that country (Sloman, et al., 2016). This indicator is presented in order to examine the state of the UK economy. It is logical that with growth, the purchasing power of the consumers of this economy should also grow. Naturally, we can also have the opposite effect. In recessionary conditions, consumer purchasing power declines due to multiple factors such as increased inflation  (Lipsey & Chrystal, 2015). Covid-19 has definitely created such conditions. For at least two years, the entire UK economy was crippled and entire sectors were literally brought to a standstill. 
The purpose of the other indicators that are part of the author's secondary research is to reveal the financial stability of Bicester Village, again assuming that Covid-19 has had an effect on these indicators. Rental income shows Bicester Village's level of financial stability. The sector is specific and the main purpose of this business is to rent attractive properties in a purpose-built commercial village. It has already been mentioned that Bicester Village is the largest of this type of village in Europe and for this reason, it is the object of our attention. On the other hand, the profitability of each shop part of this village would reveal the reason for renting a site. For example, what was the benefit of the shops renting a site in the village if they did not make a profit? There is no way to know and analyse the financial results of all sites in Bicester Village, but we believe that Covid - 19 has also had a negative impact on them. Here were included Adjusted Earnings and Rental Income as well. 
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As already mentioned above, the primary research will use the interview method to collect data for the research needs. The survey was conducted over two weeks following meetings with managers of leading brands from Bicester Village. The purpose of the study is to highlight the influence of the behaviour of managers and, in their observation, to some extent on the behaviour of customers. This would measure the effect that Covid-19 would have on the consumption of luxury goods by the retail sector. Mainly five categories of questions were asked in an open-ended manner. The goal that each question is looking for is listed after the question.
1. How would you estimate (without expressing financial indicators), the level of sales of your store during Covid-19 and after? The goal here is to gather general information about the state of the store and the direct effect that the virus pandemic is having on it.
2. Do you think that the brand of your store has been affected in terms of its value as a result of the Covid-19 pandemic? The goal here is to assess the impact the virus has on the store from a customer behavioural perspective.
3. If you carry out online trade, how do you think the Covid-19 measures affected you? The purpose of the question is to clarify the typical behavioural relationship of the lockdown situation with the luxury goods retail sector.
4. Please indicate the main activities that you think have been changed in a typical psychological aspect by Covid-19 for your store. Here, the purpose of this question is to reveal the effect of direct changes that the author has no way of knowing because he is not part of the luxury goods trade.
What lessons have you learned from the effect of the pandemic on your store and what do you plan to use in the future? The aim is to reveal the benefits of Covid-19, making the most of it for future similar situations.
Naturally, each manager was given a chance to reveal the effects of Covid-19 on his store, as at the end of each interview, each manager was explicitly asked: Do you have anything to add?
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As a rule, the most important part of any dissertation is the discoveries that the student makes. In this case, the goal is to reveal the results of the conducted secondary and primary research  (Alasuutari, et al., 2008). Mainly this part of dissertation will be divided into three parts. The first will present the results with the author's analysis of the secondary study. The second part will present the results and the author's analysis of the primary study. In the end, the data will be summarised and a comment will be made about the overall study, presenting the main arguments for recommendations. 
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It has already been mentioned that the main indicator of the stability of the economy is the Gross Domestic Product. From the figure below (Figure 1)  (Open Goverment Licence, 2022), it is clear that this product at the national level has been drastically reduced in the last two years as a result of the Covid-19 situation.
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Indirectly, this has a real "hit" on all consumers and their purchasing power decreases as a result of increased inflation. The reasons for the increase in inflation can be many, but again the blocked economy and the need for help from the population forced the government to "infuse" fresh money through the Bank of England. This accelerated the negative process of devaluation of the currency and the purchasing power of the population fell sharply. Logically, this also led to lower turnovers in Bicester Village. As a consequence of the above, inflation has increased its level to reach the current level of more than 11 per cent (RI, 2022).
This should to some extent, lead to low turnover in Bicester Village stores, but the results are not exactly like that. It is surprising to know that the company for the year 2021 has losses of the order of 429.1 million pounds. Compared to the previous year 2020 - 1734.8 million pounds, a melting of the loss is noticed in the difference of 1305.7 million pounds. The data are for 2021 compared to 2020, as the official annual report comes out after the end of each calendar year - 31.12. and the current report with results will be published after March 2023. However, the Pandemic officially ended in April 2022, so the data from the reference report is considered valid. In support of what was said in the report, Adjusted Earnings were also published, which can be seen in figure 2  (Hammerson plc, 2021). Moreover, the main indicator for the company is Rental Income.  
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Figure 2. Adjusted Earnings 
This indicator best reflects the specifics of the company's business, as the current 2021 rental income was 197.9 million pounds compared to the previous year's 157.6 million. The question "How, in the conditions of a global pandemic of the Covid-19 virus, does the company manage not only to melt a large part of its loss but even to increase income from its main activity?", is a well-founded question. It should be reminded here that the main activity of the company is to rent commercial space to luxury brands for the sale of luxury goods. Answered first place can be revealed in the measures that Bicester Village takes to protect consumers of luxury goods. These are the people who are a kind of clients of the customers of Bicester Village. The success to some extent lies in the measures that Bicester Village takes. These measures can literally serve as a benchmark for behaviour during crises of the Covid-19 type  (Newsquest Media Group Ltd, 2021-2022). 
The practice that Bicester Village has taken is based on the experience that airports have in managing large groups of people. With the help of pylons placed in a zig-zag shape from the parking lot to the entrance to Bicester Village, you pass into a designated area where a Tremo camera is installed. This camera measures the person's temperature and signals when the temperature rises. Accordingly, in the event of a fever, the person was asked to leave and denied access to Bicester Village. At the second level, control was implemented over the number of buyers who can visit a given store. A basic rule for many of the stores was the "one out - one in" principle. In this way, the number of people in commercial establishments is controlled.
Of course, Bicester Village has complied with absolutely all legal regulations regarding the wearing of a protective mask by absolutely all members of every single store. The observance is 100 per cent of the social distance of two meters. Of course, Bicester Village has complied with absolutely all legal regulations regarding the wearing of a protective mask by absolutely all members of every single store. The observance is 100 per cent of the social distance of two meters. However, the main concern of the local population comes from the fact that the main group of customers of the outlet centre are mainly from China. After all, the virus started from there and in this way and to a certain extent the Petition which aimed to close Bicester Village had a reason  (News Group Newspapers Limited in England, 2020). Expectations after this protest were to realise huge losses, but as is clear from the report, the exact opposite is happening. The loss continues to melt away. Therefore, the main reasons for this most likely lie in the specific business that Bicester Village carries out and in the nature of its customers. That is why the author's efforts in the next part of the dissertation are aimed at revealing the opinions of store managers from the composition of Bicester Village.
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It has already been mentioned that the store managers who are part of the composition of Bicester Village were interviewed in order to study the impact that Covid - 19 has had on the Outlet Center for luxury goods. The anonymity of the managers at their request is guaranteed and the author does not at any level distribute information about their names or even the stores they represent. This information is actually irrelevant for the purposes of the study.
However, it is good to mention, from the personal observation of the author who conducted the interviews, that the standard profile of managers is as follows. These are people from different countries with an age range between 30 and 50 years. It is significant to say that all of them have more than five years of experience in managing their stores. This gives reason to believe that their opinions are based on expertise and qualifications.
Analysis of the first question „How would you estimate (without expressing with financial indicators), the level of sales of your store during Covid-19 and after?“, caused surprise in two-thirds of the respondents. This emotion was caused by the fact that they found a gap between expected results and actual achievements. This difference (they deliberately do not provide us with data from financial statements, as this is internal information for each company) has been positive. In other words, the managers expected losses as a result of the reduced number of customers due to the Covid-19 restrictions, but in fact, the turnover has increased in some places by half. They reveal that the reason for this is the online trade that they successfully carried out during the campaign. On the other hand, a positive result on the net profit was obtained due to the reduced number of employees who for many of the stores are hired through agencies as external staff.
To a very large extent, the results obtained from the second question, Do you think that the brand of your store has been affected in terms of its value as a result of the Covid-19 pandemic? confirmed what had already been learned. Managers had some concerns about the reputation of their stores, but it had the exact opposite effect. Let's not forget the fact that Bicester Village is a unique outlet centre for luxury goods and the reputation of the stores building the brand of a given brand is different from the reputation of the brand itself. In general, all managers confirmed the fact that the collections sold in their stores have maintained their level and even increased their value during the pandemic. The customers themselves have confirmed to them that this was a convenient time to stock up on brands that they would hardly be able to purchase physically. Literally, customers from all over the world have taken advantage of this moment.
Regarding the third question, If you carry out online trade, how do you think the Covid-19 measures affected you? very interesting results were obtained. Surprisingly, they all agreed that initially limiting and even stopping physical trading had raised many concerns for managers. Subsequently, brilliant security measures taken at the central level increased sales volumes, as only the stores' most loyal customers came to the centre to shop. On the other hand, surprising for the author is the discovery of the so-called profession "professional buyer". These are people, mostly from Asia, who buy bargain products from stores and later resell them in their countries for sale. These people make the turnover of the shops but when their access was physically limited, the online trade compensated and greatly increased the turnover. The managers were unanimous that this practice was also successful during the Covid-19 situation.
It was with great surprise that the comments of the managers who presented the answer to the fourth question, Please indicate the main activities that, in your opinion, have been changed in a typical psychological aspect by Covid-19 for your store. The managers presented the policies they have taken regarding Covid-19 safety. Of course, these policies have complied with national regulations. And this is where the main contradiction has arisen regarding the philosophy of their stores. In a different way, the managers expressed the same finding. It is important to mention that the business of trading luxury goods, requires personal, professional and to some extent, VIP customer service, and this is part of the policy of the stores trading in this branch. When this policy was totally hindered by the suspension of physical sales, only the creative intervention of the managers helped to achieve a positive end result. In addition to traditional online sales platforms, two-thirds of managers have made online video contact with customers during the presentation of their products. This has replaced the lack of physical contact, and service and the typical user experience has taken a back seat. It is also important to note here the fact that many of the stores under conditions in a normal environment without a Covid-19 situation expressly prohibit the photographing of the price tags. The uniqueness of Bicester Village is that only in the outlet centre are the products offered at a reduced price from the official brands. However, the negative effect of the lack of physical VIP contact in customer service has been reduced to a certain extent. As expected, however, the negative feeling of uselessness in the permanent staff of the stores has intensified for everyone, which has led to serious demotivation at times.
A lot of other knowledge was extracted from the conducted interviews (which generally support the answers already presented), but due to the limitation of the volume of the dissertation, they cannot be presented.
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From the author's primary and secondary research on the research topic, the following main findings have been established.
Firstly, regardless of the decline in the purchasing power of customers of Bicester Village products as a result of the inflation caused by Covid - 19, the turnover of stores is increasing and this leads to an increase in the turnover of Bicester Village itself. Not every sector of the economy can boast such a result during a global pandemic.
Secondly, the unprecedented customer security measures taken by Bicester Village and the stores represented in it had increased the trust of regular customers, as a result of which the turnover and reputation of the stores had also increased. This is the most important condition when trading luxury goods.
Thirdly, thanks to the creative measures of the management of Bicester Village itself, as well as the local shops building the outlet centre, customers had the opportunity to shop from the comfort of their homes with VIP service typical of the shopping centre. This is what makes Bicester Village different from all other online shopping platforms, maintaining customer relationships at a top level.
Fourth, the management of Bicester Village and its constituent stores have the training and knowledge to act successfully in the event of new threats of this type. This can be perceived as a useful experience for future success.
To a large extent, the discoveries made by the author during the research are related to the possibility of each store manager, as well as the managers of Bicester Village, to build a personal strategy for dealing with future crises of the Covid - 19 type. That is why the dissertation has a socially significant contribution to the efficient management of the luxury goods retail sector.
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The main research question that the dissertation posed is “What is the impact of Covid – 19 on the luxury goods sector?”. The results of the research highlighted the answer to the question posed. In summary, it can be presented as follows. Covid-19 had an initial negative impact on the luxury goods trade. Thanks to the adequate response of the management and the quick measures that were taken, the trade achieved positive results and even managed to extract useful knowledge for future strategic management. 
[bookmark: _Toc123315616]Recommendation
Based on the main results, the following recommendations for future development can be made:
First, a strategic document could be drawn up that would describe the rules and procedures for the managers to act in the event of the possible occurrence of events of the Covid-19 type.
Second, it is possible to create a written mental health support policy to deal with the consequences of Covid-19 for all employees who are employed in the luxury goods trade sector.
Third, a document could be created to describe the achievements made by management during Covid-19. This document would serve as a guide to good practice and would serve as a primary source of information for future crises of the Covid-19 type.
In summary, the presented research was supposed to validate the main research thesis. The thesis reads, Although Covid-19 has had a negative impact on the whole world, the luxury goods trade could reap a lot of benefits if properly managed. The author of the dissertation is of the opinion that the thesis has been fully achieved and that the sector for the sale of luxury goods as a whole is achieving success, despite the negative impact of Covid-19 as a result of the right actions by the management. 
In the end, it can be said that Covid-19 is an event that had a negative effect on all life on the planet. However, with proper management of the luxury goods trade sector, long-term benefits could be reaped.
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Figure 1: UK GDP is estimated to have fallen by 0.6% in September
2022
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Financial KPIs
Chart 3

Chart 4

Chart 5

Chart 6

Adjusted earnings (€Em)

Adjusted earnings is the Group’s
primary profit measure and
reflects underlying profit
calculated based on EPRA
guidelines, factoring in some
Company specific adjustments
as explained on page 102.

Performance

In 2021, adjusted earnings
increased by £44.4 million to
£80.9 million.

The most significant
contributors were: an increase
in adjusted net rental income of

Net debt (Em)’

2019 2020 2021

Net debt is the measure

by which we monitor the
indebtedness of our
business, and comprises the
Group’s borrowings less cash
and deposits.

Performance

Our focus on strengthening the
balance sheet drove a

£415 million reduction in net
debt year-on-year.

This was mainly generated from
net disposal proceeds of £425
million, cash generated from

Total property
return (%)?

2019 2020

(5.6)

Total property return (TPR)
measures the income and capital
growth of our property portfolio.
It is calculated on a monthly
time-weighted basis consistent
with MSCI methodology.

Performance

During 2021, the Group’s
property portfolio produced
atotal property return of-
3.9%, reflecting a capital return
of-7.9% and an income return
of 4.3%.

The TPR for the managed

EPRA NTA per share (p)

EPRA net tangible assets (NTA)
per share is the key metric by
which we measure the net asset
position of the Group, calculated
based on the net asset value of
the Group, factoring in specific
EPRA adjustments, principally
inrelation to deferred tax,
divided by the number of shares
at the balance sheet date.

Performance

At 31 December 2021, EPRA
NTA per share was 64p,
compared with 82p at the end of





