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NEWLY WEDS FOODS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors present the strategic report for the year ended 31 December 2020.

Fair review of the business

The company has again continued to incur expenditure on re-shaping the business through capital expenditure
(£2.2m) to enable it to continue to operate efficiently and meet the increasing demands of its customer base,
whilst helping to develop new relationships and market opportunities.

The company has also increased its inventory holding at the year-end by £3.5m to £10.2m (2019 - £6.7m) in
part reflecting demand but primarily to counter any potential Brexit supply issues. As a consequence of higher
inventory, raw material purchases were also high in the run up to year-end increasing the level of trade creditors
by £5.4m to £21.0m (2019 - £15.6m). '

The company has seen good top line growth in the year from both a volume and value point of view, with sales
value increasing by £6.8 million reflecting the positive impact of more focused selling prices, continued growth
into new markets and a positive impact from exchange rates. The impact of COVID-19 on our top line sales was
minimal overall, however we did see some significant swings between sales in different categories driven by
significantly reduced Food Service activity in the year, but this was offset by increases in retail sales.

New market growth continues through entry into new geographic market places, the development of our sales
mix and the opportunities opened up following the acquisition of Jigsaw Foods by parent company Newly Weds
Foods Acquisition Limited during 2019.

The top line growth has also contributed to achieving a strong gross profit margin of 25.8% (up 0.2% on 2019).
This is despite the increased competitor activity and raw material costs increasing, due amongst other things to
the continued impact of the Brexit Referendum. This is reflective of our continued effort to eliminate low margin /-
loss leader products and good management of the pricing pressures associated with raw materials across the
industry.

Whilst the ingredients market in the UK and Europe continues to be highly competitive, the company continues
to maintain strong positive relationships with its key customers and suppliers, whilst at the same time
maintaining a good reputation for the products it has developed over the years.

Profit after taxation for the financial year was £14.7 million (2019 - £11.8 million).
Key performance indicators

The directors monitor the performance of the company in various ways. In conjunction with the management of
costs and working capital to help improve operating profit, the company also uses a number of KPI's to monitor
its performance as follows:

* Total Turnover - £130.3 million in 2020, being an increase of £6.8 million or 5.5% compared to £123.5
million in 2018;

* Gross margin being profit after allowing-for cost of sales and delivery costs (included in distribution
costs) - decreased marginally to 22.9% (2019 — 23.0%) due to increasing raw material costs driven in
part by the Brexit Referendum, but also due to our continued venture into new sectors, coupled with
some compression of margins defending business due to continued competitor activity.

* Return on Capital Employed (ROCE) being profit before tax as a percentage of shareholders’ funds plus
provision for liabilities and charges - the company aims to increase shareholder value and measures
performance against this objective by measuring ROCE. The company has managed to achieve its
target ROCE of 25% for 2020. This was despite the impact of COVID-19 on our Food Service sales
which were offset by strong sales in the retail sector as people ate more at home. The company
continues to strive to make better use of capital employed by improving efficiencies and changing its
product mix as mentioned in the business review above.

In addition, the company also operates internal policies in relation to production efficiency, wastage, stock
management and customer complaints along with risk assessment procedures to minimise both operational and
financial risks and hence maintain profitability. ’




NEWLY WEDS FOODS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Financial risk management objectives and policies

The company's operations expose it to a variety of risks that include foreign currency and interest rate exposure,
credit risk, liquidity risk, competitor activity, commodity price volatility and business continuity risks. The chief
financial officer of the company, along with key managers within the company meet regularly to identify and
manage risk across the company.

The company does have some exposure to fluctuations in foreign currency exchange rates and consequently
does use derivative instruments to manage that exposure as it deems necessary, however no such instruments
were in place either at the current or prior year-ends.

The company's principal financial instruments comprise Sterling, Euro and US dollar cash and bank deposits
and other loans together with trade debtors and trade creditors that arise directly from its operations.

The main risks arising from the company's financial instruments can be analysed as follows:

Price risk
The company has no significant exposure to securities price risk, as it holds no listed equity investments.

Foreign currency risk

The company is exposed in its trading operations to the risk of changes in foreign currency exchange rates. A
small number of specific hedging instruments have been used in the year to cover this but, given the level of
trading denominated in foreign currencies and the fact that the company both buys and sells goods within
Europe, the company considers this to be enough when combined with this natural hedge to reduce the overall
risk to an acceptable level. The main foreign currencies in which the company operates are the Euro and US
dollar.

Credit risk .
The company's principal financial assets are bank balances, cash, and trade debtors which represent the
company's maximum exposure to credit risk in relation to financial assets. The company's credit risk is primarily
attributable to its trade debtors. Credit risk is managed by monitoring the aggregate amount and duration of
exposure to any one customer depending upon their credit rating. The amounts presented in the balance sheet
are net of allowances for doubtful debts, estimated by the company's management based on prior experience
and their assessment of the current economic environment. The credit risk on liquid funds is limited because the
counterparties are banks with high credit-ratings assigned by intemational credit-rating agencies. The company
has no significant concentration of credit risk, with exposure spread over a large number of counterparties and
customers.

Liquidity risk

The company currently operates with net cash reserves and has access to further funding lines through its
ultimate parent company, Newly Weds Foods Inc. '

Cash flow interest rate risk

Interest bearing assets comprise cash and bank deposits, all of which earn interest. The company has no
overdraft and therefore it currently has no exposure to significant changes in interest rates. The directors
continue to monitor the overall funding structure to limit any potential adverse effects interest rate fluctuations
may have on the financial performance of the company.

Competitive risk
The company continues to be committed to differentiate itself from the competition through innovation/R&D and
excellent customer service/support.

Commodity price volatility
The company manages the volatility of specific raw material prices, specifically wheat and herbs and spices, by
purchasing either physical stocks or monitoring wheat and other raw material future markets.

Business continuity
The company has contingency plans in place for purchasing raw materials, blending, baking and both sauce and
pellet manufacturing and reviews these plans on a regular basis. '




NEWLY WEDS FOODS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Future developments

The core focus of the directors is to improve the efficiency and performance of operations across mainland
Europe. In doing so the directors will consider the suitability of the current business structure and invest in new/
existing areas as they see fit, with significant investment already having taken place in in the year, with the
creation of its dedicated gluten free blending manufacturing facility at its site in Banbury.

Whilst the business continues to build a solid foundation to support future growth, it does expect the tough
trading environment to continue over the coming years. It remains determined to keep investing in whichever
technologies will maintain or grow its customer base and keep it at the forefront of the food ingredients sector.

The impact of COVID-19 on the business is not expected to have a significant impact on the entity. It expects
that the impact of COVID-19 is now mostly behind us and that in the coming year expected future performance
and the ratio of Food Service to Retail based sales should return to normal operating levels, where we should
see an upturn in the former but a slight downturn in the latter to compensate.

With Brexit having happened on 1 January 2021, the company has taken a lot of actions and measures to
mitigate the potential impact of tariffs and additional expense that the business may incur. To this end the
directors are confident that they have considered the risks that Brexit brings and that sufficient measures are in
place to enable the business to continue to operate and meet its liabilities as they fall due in the coming year.

Section 172 statement

Newly Weds Foods Limited is one of the UK manufacturing arms of Newly Weds Foods Acquisition Limited,
which is the UK group parent company. Central decision making, including consideration of stakeholder needs,
occurs at the group board level. The statements made below are in respect of those decisions made by the
directors of the UK group.

In the year the company made several key decisions which affected the business. In making these key decisions
in 2020 the company has had to balance the needs and requirements of our key stakeholders. These indude
our only shareholder, employees, customers, suppliers, and other stakeholders such as the environment:

» Parent company Newly Weds Foods Acquisition Limited completed the acquisition of Jigsaw Foods
Limited and its subsidiary Jigsaw Inc in 2019 and this has had a positive benefit during 2020. The
acquisition was in line with the global parent company’s move into other lines of business including wet
sauces and frozen pellets and the company continues to explore additional opportunities.

* The company made a decision not to pay any dividends to its UK parent.

*- The board decided to increase stocks at the year-end in light of various potential Brexit related
problems. In making this decision, the directors had to balance the needs of customers and suppliers
against the working capital and funding needs of the parent company.

The interests of the above key stakeholders are not always totally compatible and may even be mutually
exclusive at times. Therefore, the company has to constantly assess the needs and requirements of all key
stakeholders and attempt to find the right balance where decisions may affect more than one stakeholder. At all
times the company remains ethical in its dealings with key stakeholders and attempts to keep all key
stakeholders informed of relevant business decisions.

In making long term decisions about the future of the company, at all times we have the requirements of our key
stakeholders to bear in mind. The board take our responsibility to ESG (Economic Social and Corporate
Governance) extremely seriously and the likely consequences of all our long-term decision-making is part of our
ongoing risk management process.

The culture of the company is one of support and inclusiveness with the aim of ensuring our business is
sustainable in the long run. We aim to be an equal opportunities employer at all times and deal fairly and
ethically with all stakeholders. Robust procedures are in place for conflict resolution.




NEWLY WEDS FOODS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Community and environment

The board supports the company’s goals and initiatives with regard to reducing adverse impacts on the
environment and supporting the communities that it touches. Please refer to our Social Responsibility Report on
our website for additional details. The board continues to give further consideration in 2021 to the company's
approach to climate change and further measures we can take to contribute to the reduction of our impact on the
environment.

Business relationships

eemsds - W engage” with~our~customers “and “suppliers “about ‘changing needs within the supply chain and changing

demands within our marketplace. The company continues to monitor feedback from customers and alters its
sales channels to meet their needs, be that changes in geographical reach, delivery method, pricing or service
levels.

Employee engagement

The directors ensure employees are kept informed regarding the company’'s affairs through regular
communications, company wide initiatives, site meetings and members of the management team regularly visit
our various sites in the UK to discuss the impact to the employee group, of key decisions within the business.

On behalf of the board

Date: 3rd June.2021.
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NEWLY WEDS FOODS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors present their annual report and financial statements for the year ended 31 December 2020.

Principal activities
The principal activity of the company continued to be that of the manufacture, processing and distribution of food
ingredients.

There have been no significant changes in the company’s principal activity in the year under review. The
directors are not aware of any likely significant changes in the company’s activities in the next year.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as
follows:

C Angell
B Johnson
J Seely

Results and dividends
The results for the year are set out on page 11.

No interim dividends were paid (2019 - £17,000,000). The directors do not recommend payment of a final
dividend (2019 - £nil).

Going concern

The company's forecasts and projections, taking account of reasonably possible changes in trading
performance, including the implications of COVID-19 and Brexit, show that the company will be able to meet its
liabilities as they fall due. Management's assessment relating to going concern covers a period of at least 12
months from the date of approval of the financial statements.

At the time of approving the financial statements, the directors have a reasonable expectation that the company
has adequate resources to continue in operational existence for the foreseeable future. Thus, the directors
continue to adopt the going concern basis of accounting in preparing the financial statements.

Research and Development

The company maintains a research and development centre at its Ossett and Banbury sites. The directors
believe that the continued investment in this area is critical to the future growth of the business and also in
maintaining the company’s market position and reputation. Expenditure for research and development (included
in distribution costs) amounted to £2.3 million (2019 - £1.5 million).

Disabled persons

Applications for employment by disabled persons are always fully considered, bearing in mind the aptitudes of
the applicant concemed. In the event of members of staff becoming disabled, every effort is made to ensure that
their employment within the company continues and that the appropriate training is arranged. It is the policy of
the company that the training, career development and promotion of disabled persons should, as far as possible,
be identical to that of other employees.




NEWLY WEDS FOODS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Employee involvement
The company’s policy is to consult and discuss with employees, through unions, staff councils and at meetings,
matters likely to affect employees’ interests.

Information about matters of concem to employees is given through information bulletins and reports which seek
to achieve a common awareness on the part of all employees of the financial and economic factors affecting the

group's performance.

-~ =The- company is-committed to equal-opportunity ‘in- all-employment: practices_” policies”and ‘procediires. This~

means that no employee or potential employee will receive less favourable treatment due to race, religion,
nationality, age, sex, sexuality or disability.

Carbon reporting
The company's disclosures in relation to their UK energy use and carbon emissions have been included on a

consolidated basis within the financial statements of its immediate parent company, Newly Weds Foods
Acquisition Limited.

Auditor
The auditor, RSM UK Audit LLP, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Strategic report .
The company has chosen in accordance with Companies Act 2006, s. 414C(11) to set out in the company's
strategic report information required by Large and Medium-sized Companies and Groups (Accounts and
Reports) Regulations 2008, Sch. 7 to be contained in the directors' report. It has done so in respect of future
developments and financial risk management objectives and policies.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the company’s auditor is unaware. Additionally, each director has taken all the necessary
steps that they ought to have taken as a director in order to make themselves aware of all relevant audit
information and to establish that the company’s auditor is aware of that information.

On behalf of the board

Director
Rate; 3rd June 2021




NEWLY WEDS FOODS LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors are responsible for preparing the Strategic Report and the Directors' Report and the financial
statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law
the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the company and of the profit or loss of the company for that period. In preparing
these financial statements, the directors are required to:

* select suitable accounting policies and then apply them consistently;

* make judgements and accounting estimates that are reasonable and prudent;

» state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements;

» prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NEWLY WEDS FOODS
LIMITED

Opinion

We have audited the financial statements of Newly Weds Foods Limited (the ‘company’) for the year ended 31
December 2020 which comprise the statement of income and retained earnings, the statement of financial
position and notes to the financial statements, including significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of
Ireland” (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:
* give a true and fair view of the state of the company's affairs as at 31 December 2020 and of its profit
for the year then ended,; .
¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice;
* have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion :

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit
of the financial statements section of our report. We are independent of the company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information contained
within the annual report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon. : .

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
* the information given in the strategic report and the directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

« the strategic report and the directors’ report have been prepared in accordance with applicable legal
requirements.




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NEWLY WEDS FOODS
LIMITED (CONTINUED)

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the strategic report or the directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion:
* adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

* the financial statements are not in agreement with the accounting records and returns; or
* certain disclosures of directors’ remuneration specified by law are not made; or ,
* we have not received all the information and explanations we require for our audit; or

Responsibilities of directors

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

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

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

The extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities are instances of non-compliance with laws and regulations. The objectives of our audit are to
obtain sufficient appropriate audit evidence regarding compliance with laws and regulations that have a direct
effect on the determination of material amounts and disclosures in the financial statements, to perform audit
procedures to help identify instances of non-compliance with other laws and regulations that may have a
material effect on the financial statements, and to respond appropriately to identified or suspected non-
compliance with laws and regulations identified during the audit.

In relation to fraud, the objectives of our audit are to identify and assess the risk of material misstatement of the
financial statements due to fraud, to obtain sufficient appropriate audit evidence regarding the assessed risks of
material misstatement due to fraud through designing and implementing appropriate responses and to respond
appropriately to fraud or suspected fraud identified during the audit.

However, it is the primary responsibility of management, with the oversight of those charged with governance, to
ensure that the entity's operations are conducted in accordance with the provisions of laws and regulations and
for the prevention and detection of fraud.




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NEWLY WEDS FOODS
LIMITED (CONTINUED)

The extent to which the audit was considered capable of detecting irregularities, including fraud
(continued)

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud, the audit
engagement team:

* obtained an understanding of the nature of the industry and sector, including the legal and regulatory
frameworks that the company operates in and how the company is complying with the legal and
regulatory frameworks;

* inquired of management, and those charged with governance, about their own identification and
assessment of the risks of irregularities, including any known actual, suspected or alleged instances of
fraud;

* discussed matters about non-compliance with laws and regulations and how fraud might occur including
assessment of how and where the financial statements may be susceptible to fraud

As a result of these procedures we consider the most significant laws and regulations that have a direct impact
on the financial statements are FRS 102, the Companies Act 2006 and tax compliance regulations. We
performed audit procedures to detect non-compliances which may have a material impact on the financial
statements which included reviewing financial statement disclosures, inspecting correspondence relating to tax
and evaluating advice received from external tax advisors.

The most significant laws and regulations that have an indirect impact on the financial statements are those in
relation to food safety. We performed audit procedures to inquire of management whether the company is in
compliance with these laws and regulations and inspected correspondence and other related evidence as
necessary.

The audit engagement team identified the risk of management override of controls and revenue recognition as
the areas where the financial statements were most susceptible to material misstatement due to fraud. Audit
procedures performed included but were not limited to testing joumnal entries and other adjustments and
evaluating the business rationale in relation to significant, unusual transactions and transactions entered into
outside the normal course of business, reconciling revenue recognised and cash receipts, agreeing revenue
transactions to supporting evidence on a sample basis and testing revenue transactions around the year end to
ensure they were recognised in the correct accounting period.

A further description of our responsibilities for the audit of the financial statements is located on the Financial

Reporting Council's website at: http://www.frc.org,uk/auditorsresponsibilities This description forms part of our,

auditor’s report.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members
those matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company's members as a body, for our audit work, for this report, or for the opinions we have formed.

Rsd vk AcAh Lof

Paul Langhom FCA (Senior Statutory Auditor)

For and on behalf of RSM UK Audit LLP, Statutory Auditor
Chartered Accountants

Central Square

5th Floor

29 Wellington Street

Leeds
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NEWLY WEDS FOODS LIMITED

STATEMENT OF INCOME AND RETAINED EARNINGS

FOR THE YEAR ENDED 31 DECEMBER 2020

Turnover
Cost of sales

Gross profit
Distribution costs
Administrative expenses
Other operating income

Operating profit

Interest receivable and similar income
" Interest payable and similar expenses

Profit before taxation
Tax on profit
Profit for the financial year

Retained earnings brought forward
Dividends

Retained earnings carried forward

Notes

10

11

2020
£000

130,312
(96,667)

33,645

(12,229)
(2,790)
265

18,891

10
(191)

18,710

(3,987)

14,723

20,088

34,811

2019
£000

123,530
(91,930)

31,600

(11,889)
(4,791)
243

15,163

19
(254)

14,928

(3,157)

11,771

25,317
(17,000)

20,088
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NEWLY WEDS FOODS LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2020

Company Registration No. 00374033

Notes
Fixed assets
Goodwill 12
»'@r}gible assets o 13 _
Current assets
Stocks 15
Debtors 16
Cash at bank and in hand
Creditors: amounts falling due within
one year 17
Net current assets
Total assets less current liabllities
Provisions for liabllities 18

Net assets

Capital and reserves
Called up share capitat 21
Profit and loss reserves 22

Total equity

2020
£000

10,230
24,360
28,822

63,412

(33.425)

£000

512

S

11693

2019

£000

6.741
24,444
12,115

43,300

(27,607)

£000

791

_...10074 .

10,865

15,693

26,558

(1.470)

25,088

5,000
20,088

25,088

The financial statements were approved by the board of directors and authorised for issue on 3xgd.June,2021.

and are signed on its behalf by:

Director
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NEWLY WEDS FOODS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1 Accounting policies

Company information

Newly Weds Foods Limited ("the company") is a private company limited by shares and is registered and
incorporated in England and Wales. The registered office and principal place of business is Owl Lane,
Ossett, West Yorkshire, WF5 9AX.

The company's principal activities and nature of its operations are disclosed in the Directors' Report.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Flnanmal Reporting
Standard applicable in the UK and Republic of Ireland” (“FRS 102") and the requirements of the
Companies Act 2006, including the provisions of the Large and Medium-sized Companies and Groups
(Accounts and Reports) Regulations 2008.

The financial statements are prepared in sterling, which is the functional currency of the company.
Monetary amounts in these financial statements are rounded to the nearest £000.

The financial statements have been prepared under the historical cost convention. The principal
accounting policies adopted are set out below.

Reduced disclosures

The company is a qualifying entity for the purposes of FRS 102, being a member of a group where the
parent of that group prepares publicly available consolidated financial statements, including this company,
which are intended to give a true and fair view of the assets, liabilities, financial position and profit or loss
of the group. The company has therefore taken advantage of exemptions from the following disclosure
requirements for company information presented within the consclidated financial statements:

* Section 7 'Statement of Cash Flows’ — Presentation of a Statement of Cash Flow and related notes
and disclosures

* Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument Issues’ —
Carrying amounts, interest income/expense and net gains/losses for each category of financial
instrument;

* Section 33 ‘Related Party Disclosures’ — Compensation for key management personnel

Consolidation

The company has taken advantage of the exemption under section 400 of the Companles Act 2006 not to
prepare consolidated accounts. The financial statements present information about the company as an
individual entity and not about its group.

Newly Weds Foods Limited is a wholly owned subsidiary of Newly Weds Foods Acquisition Limited and the
results of Newly Weds Foods Limited are included in the consolidated financial statements of Newly Weds
Foods Acquisition Limited which are available from Owl Lane, Osset, Wakefield, WF5 9AX.

Going concern

The company's forecasts and projections, taking account of reasonably possible changes in trading
performance, including the implications of COVID-19 and Brexit, show that the company will be able to
meet its liabilities as they fall due. Management'’s assessment relating to going concern covers a period of
at least 12 months from the date of approval of the financial statements.

At the time of approving the financial statements, the directors have a reasonable expectation that the
company has adequate resources to continue in operational existence for the foreseeable future. Thus, the
directors continue to adopt the going concern basis of accounting in preparing the financial statements.

13-



NEWLY WEDS FOODS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1 Accounting policies (Continued)

Turnover
Turnover is the revenue arising from the sales of goods. It is stated at fair value of the consideration
receivable, net of value added tax, rebates and discounts.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the
goods have passed to the buyer (usually on dispatch of the goods), the amount of revenue can be
measured reliably, it is probable that the economic benefits associated with the transaction will flow to the
entity and the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Intangible fixed assets - goodwill

Goodwill represents the excess of the cost of acquisition of unincorporated businesses over the fair value
of net assets acquired. It is initially recognised as an asset at cost and is subsequently measured at cost
less accumulated amortisation and accumulated impairment losses. Goodwill is considered to have a finite
useful life and is amortised on a systematic basis over its expected life, which is 10 years.

For the purposes of impairment testing, goodwill is allocated to the cash-generating units expected to
benefit from the acquisition. Cash-generating units to which goodwill has been allocated are tested for
impairment at least annually, or more frequently when there is an indication that the unit may be impaired.
If the recoverable amount of the cash-generating unit is less than the carrying amount of the unit, the
impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit and
then to the other assets of the unit pro-rata on the basis of the carrying amount of each asset in the unit.

Research and development
-Research and development expenditure is written off against profits in the year in which it is incurred.
Identifiable development expenditure is only capitalised to the extent that the technical, commercial and
financial feasibility can be demonstrated.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost net of depreciation
and any impairment losses.

Depreciation is recognised so as to write off the cost of assets less their residual values over their useful
lives on the following bases:

Leasehold property over the remaining lease term
Plant and machinery between 5% - 50% straight line

Assets in the course of construction are not depreciated. Such assets are transferred to plant and
machinery or leasehold property on completion and are depreciated from this date.

The gain or loss arising on the disposal of an asset is determined as the difference between the sale
proceeds and the carrying value of the asset, and is credited or charged to profit or loss.

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment loss. If
any such indication exists, the recoverable amount of the asset is estimated in order to determine the
extent of the impairment loss (if any).

Where a reasonable and consistent basis of allocation can be identified, corporate assets are also
allocated to individual cash-generating units, or otherwise they are allocated to the smallest group of cash-
generating units for which a reasonable and consistent allocation basis can be identified.
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NEWLY WEDS FOODS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1 Accounting policies (Continued)

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in
use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset for
which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying amount
of the asset is reduced to its recoverable amount. An impairment loss is recognised immediately in profit or
loss, unless the relevant asset is carried at a revalued amount, in which case the impairment loss is treated
as a revaluation decrease.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell, after
making due allowance for obsolete and slow moving items. In determining the cost of raw materials,
consumables and goods purchased for resale, the weighted average purchase price is used. For finished
goods cost is taken as a production cost, which includes an appropriate proportion of attributable
overheads. '

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of
stocks over its estimated selling price less costs to complete and sell is recognised as an impairment loss
in profit or loss. Reversals of impairment losses are also recognised in profit or loss.

Financial instruments .
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section
12 ‘Other Financial Instruments Issues’ of FRS 102-to all of its financial instruments.

Financial instruments are recognised when the company becomes party to the contractual provisions of
the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a
net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include trade and other debtors, cash and bank balances and amounts owed
by group undertakings, are initially measured at transaction price including transaction costs and are
subsequently carried at amortised cost using the effective interest method unless the arrangement
constitutes a financing transaction, where the financial asset is measured at the present value of the future
receipts discounted at a market rate of interest.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been
affected. If an asset is impaired, the impairment loss is the difference between the carrying amount and the
present value of the estimated cash flows discounted at the asset’s original effective interest rate. The
impairment loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not
exceed what the carrying amount would have been, had the impairment not previously been recognised.
The impairment reversal is recognised in profit or loss.
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NEWLY WEDS FOODS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1 Accounting policies (Continued)

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire
or are settled, or when the company transfers the financial asset and substantially all the risks and rewards
of ownership to another entity, or if some significant risks and rewards of ownership are retained but
control of the asset has transferred to another party that is able to sell the asset in its entirety to an
unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the company after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including trade creditors and amounts owed to group undertakings, are initially
recognised at transaction price unless the arrangement constitutes a financing transaction, where the debt
instrument is measured at the present value of the future payments discounted at a market rate of interest.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Derecognition of financial liabilities :
Financial liabilities are derecognised when, and only when, the company's contractual obligations are
discharged, cancelled, or they expire.

Equity instruments

Equity instruments issued by the company are recorded at the fair value of proceeds received, net of
transaction costs. Dividends payable on equity instruments are recognised as liabilities once they are no
longer at the discretion of the company.

Taxation
The tax expense represents the sum of the current tax expense and deferred tax expense. Current tax
assets are recognised when tax paid exceeds the tax payable.

Current and deferred tax is charged or credited to profit or loss, except when it relates to items charged or
credited to other comprehensive income or equity, when the tax follows the transaction or event it relates to
and is also charged or credited to other comprehensive income, or equity. .

Current tax assets and current tax liabilities and deferred tax assets and deferred tax liabilities are offset, if
and only if, there is a legally enforceable right to set off the amounts and the entity intends either to settle
on the net basis or to realise the asset and settle the liability simultaneously.

Current tax is based on taxable profit for the year. Taxable profit differs from total comprehensive income
because it excludes items of income or expense that are taxable or deductible in other periods. Current tax
assets and liabilities are measured using tax rates that have been enacted or substantively enacted by the
reporting date.
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NEWLY WEDS FOODS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

1

Accounting policies (Continued)

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is
realised or the liability is settled based on tax rates that have been enacted or substantively enacted by the
reporting date.

Deferred tax liabilities are recognised in respect of all timing differences that exist at the reporting date.
Timing differences are differences between taxable profits and total comprehensive income that arise from
the inclusion of income and expenses in tax assessments in different periods from their recognition in the
financial statements. Deferred tax assets are recognised only to the extent that it is probable that they will
be recovered by the reversal of deferred tax liabilities or other future taxable profits.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs
are required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services
are received. .

Termination benefits are recognised immediately as an expense when the company is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.

Retirement benefits

For defined contribution schemes the amount charged to profit or loss is the contributions payable in the
year. Differences between contributions payable in the year and contributions actually paid are shown as
either accruals or prepayments.

Leases

Rentals payable under operating leases are charged to income on a straight line basis over the tem of the
relevant lease except where another more systematic basis is more representative of the time pattern in
which economic benefits from the lease asset are consumed.

Government grants
Government grants are recognised at the fair value of the asset received or receivable when there is
reasonable assurance that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the performance ‘conditions
are met. Where a grant does not specify performance conditions it is recognised in income when the
proceeds are received or receivable. A grant received before the recognition criteria are satisfied is
recognised as a liability.

Foreign exchange
Transactions in currencies other than the functional currency (foreign currency) are initially recorded at the
exchange rate prevailing on the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the rate of exchange
ruling at the reporting date. Non-monetary assets and liabilities denominated in foreign currencies are
translated at the rate ruling at the date of the transaction, or, if the asset or liability is measured at fair
value, the rate when that fair value was determined.

All translation differences are taken to profit or loss, except to the extent that they relate to gains or losses
on non-monetary items recognised in other comprehensive income, when the related translation gain or
loss is also recognised in other comprehensive income.
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NEWLY WEDS FOODS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

2 Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and
other factors that are considered to be relevant. Actual resuits may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.

Management do not consider there to be any significant judgements relating to the company's financial
statements, other than those including estimation uncertainty.

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the
carrying amount of assets and liabilities are as follows.

Stock provisioning

The company manufactures, processes and distributes food ingredients and is subject to changing
consumer demands. As a result it is necessary to consider the recoverability of the cost of stock and the
associated provisioning required. When calculating the stock provision, management considers the nature
and condition of the stock, as well as applying assumptions around anticipated saleability of finished goods
and future usage of raw materials. See note 15 for the net carrying amount of the stock and impairment
loss recognised.

Useful economic lives of fixed assets

The annual depreciation and amortisation charges for tangible and intangible assets are sensitive to
changes in the estimated useful economic lives and residual values of the assets. The useful economic
lives and residual values are reassessed annually. They are amended when necessary to reflect current
estimates, based on technological advancement, future investments, economic utilisation and the physical
condition of the assets. Assets under construction are transferred to leasehold property and plant and
machinery when the respective assets are adjudged to be brought into use. See note 1 for the depreciation
and amortisation rates used, note 13 for the carrying amount of the property, plant and equipment and note
12 for the carrying amount of intangible assets.

3 Turnover and other revenue

An analysis of the company's turnover is as follows:

2020 2019
£000 £000
Turnover analysed by class of business
Relating to manufacture, processing and distribution of food ingredients 130,312 123,530
2020 2019
£000 £000
Other revenue
Interest income 10 19
Grants received 52 -
Other factory income 3 2

Sales from waste products 210 241
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NEWLY WEDS FOODS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

3 Turnover and other revenue (Continued)

Turnover analysed by geographical market
United Kingdom

Rest of Europe

Rest of the world

2020
£000

67,545
52,830
9,937

130,312

The grants received relate to the governments Coronavirus Job Retention Scheme (CJRS).

4 Employees

2019
£000

64,806
53,878
4,846

123,530

The average monthly number of persons (including directors) employed by the company during the year

was:

'Number of production staff
Number of distribution staff
Number of administrative staff

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs

5 Directors' remuneration

2020
Number

386
111
48

545

2020
£000

22,319
2,192
1,970

26,481

2019
Number

2019
£000

20,050
2,020
1,757

23,827

Directors are remunerated by the ultimate parent company, Newly Weds Foods Inc. During the year
directors received no emoluments (2019 - £nil) in relation to the qualifying services provided to the

company.
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NEWLY WEDS FOODS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

6 Operating profit

2020 2019
Operating profit for the year is stated after charging/(crediting): £000 £000
Exchange (gains)/losses (1,259) 578
Research and development costs 2,300 1,500
Government grants (52) -
Depreciation of owned tangible fixed assets 1,089 750
Amortisation of goodwill 279 538
Impairment of stocks recognised or reversed 309 415
Operating lease charges 2,234 1,953
7 Auditor's remuneration
2020 2019
Fees payable to the company's auditor and its associates: £000 £000
For audit services
Audit of the financial statements of the company 48 44
For other services
Taxation compliance services 7 -
Other taxation services 3 27
All other non-audit services 9 11
19 38
8 Interest receivable and similar income
2020 2019
£000 £000
interest income
Interest on bank deposits 10 13
. Other interest income - 6
Total income : 10 19
9 Interest payable and similar expenses
2020 2019
£000 £000
interest payable to group undertakings 177 254
Other interest payable 14 -

-20-



NEWLY WEDS FOODS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

10 Taxation

Current tax

UK corporation tax on profits for the current period
Adjustments in respect of prior periods

Double tax relief

Total UK current tax

Foreign current tax on profits for the current period
Adjustments in foreign tax in respect of prior periods

Total current tax

Deferred tax

Origination and reversal of timing differences
Changes in tax rates

Adjustment in respect of prior periods

Total deferred tax

Total tax charge

2020
£000

3,413
46

(402)

3,057

592

(61)

3,588

222
173
4

399

3,987

2019
£000

2,891
(49)
(437)

2,405

754
(58)

3,101

The total tax charge for the year included in the income statement can be reconciled to the profit before tax

multiplied by the standard rate of tax as follows:

Profit before taxation

Expected tax charge based on a corporation tax rate of 19.00% (2019 -
19%)

Tax effect of expenses that are not deductible in determining taxable profit
Adjustments in respect of prior years

Effect of change in corporation tax rate

Effect of overseas tax rates

Tax expense for the year

2020
£000

18,710

2019
£000

14,928
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NEWLY WEDS FOODS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1.

12

Dividends

Amounts recognised as distributions to
equity holders:

Ordinary

Interim paid

Intangible fixed assets

Cost

At 1 January 2020 and 31 December 2020
Amortisation and impairment

At 1 January 2020

Amortisation charged for the year

At 31 December 2020

Carrying amount
At 31 December 2020

At 31 December 2019

Goodwill represents the excess of the consideration paid over the fair value

historic business combinations.

2020 2019
£ per share £ per share

- 3.40

The amortisation of goodwill is included within administrative expenses.

There are no contractual commitments to acquire intangible assets (2019 - £nil).

2020 2019
£000 £000

- 17,000

Goodwill
£000

3,757

2,966
279

3,245

512

791

of net assets acquired in
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NEWLY WEDS FOODS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

13

14

15

Tangible fixed assets

Leasehold Assets under Plant and Total
property construction machinery
£000 £000 £000 £000

Cost
At 1 January 2020 2,673 1,879 19,330 23,882
Additions 41 1,311 844 2,196
Transfer 1,671 (2,627) 956 -
At 31 December 2020 4,385 563 21,130 26,078
Depreciation and impairment
At 1 January 2020 773 - 13,035 13,808
Depreciation charged in the year 186 - 903 1,089
At 31 December 2020 959 - 13,938 14,897
Carrying amount
At 31 December 2020 3,426 563 7,192 11,181
At 31 December 2019 1,900 1,879 6,295 10,074

Subsidiaries

Details of the company's subsidiaries at 31 December 2020 are as follows:

Name of undertaking Registered Nature of business Class of % Held
office shares held Direct Indirect
Arthur Pipkins Ltd a) Dormant Ordinary 100.00 -

Arthur Pipkins Ltd is exempt from audit by virtue of s480 of Companies Act 2006.
a) Owl Lane, Ossett, West Yorkshire, WF5 9AX.

Former subsidiary, Phoenix Select Food Ingredients Limited, was dissolved on 6 December 2019.

Stocks
2020 2019
" £000 £000
Raw materials and consumables 4,303 4,185
Finished goods and goods for resale 5,927 2,556
10,230 6,741

During the year, an impairment loss on finished goods of £156,000 (2019 - £283,000) was recognised
within cost of sales, £125,000 (2019 - £121,000) within distribution costs, and £28,000 (2019 - £11,000)
within administrative expenses. No earlier stock write downs have been reversed during the current or
proceeding period.
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NEWLY WEDS FOODS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

16 Debtors
Amounts falling due within one year:

Trade debtors

Corporation tax recoverable

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

17 Creditors: amounts falling due within one year

Trade creditors

Amounts owed to group undertakings
Taxation and social security

Accruals and deferred income

18 Provisions for liabilities

Deferred tax liabilities

19 Deferred taxation

Notes

19

2020
£000

21,123
651
1,286
360
940

24,360

2020
£000

21,048
9,746
728
1,903

33,425

2020
£000

1,869

2019
£000

20,216
81
2,146
733
1,268

24,444

2019
£000

15,622
9,572

1,716

27,607

Deferred tax assets and liabilities are offset where the company has a legally enforceable right to do so.
The following is the analysis of the deferred tax balances (after offset) for financial reporting purposes:

Balances:

Accelerated capital allowances
Other short term timing differences

Liabilities

2020
£000

1,875
(6)

1,869

Liabilities

2019
£000

1,470

1,470
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

19

20

21

Deferred taxation (Continued)

Movements in the year:

Liability at 1 January 2020
Charge to profit or loss

Liability at 31 December 2020

2020
£000

1,470
399

1,869

The deferred tax liability set out above relates primarily to fixed assets timing differences and is not

expected to reverse within the next 12 months.

Retirement benefit schemes

2020
Defined contribution schemes ) £000
Charge to profit or loss in respect of defined contribution schemes 1,970

2019
£000

1,757

The company operates a defined contribution pension scheme for all qualifying employees. The assets of
the scheme are held separately from those of the company in an independently administered fund.

Included within the statement of financial position is £3,000 owed to the scheme (2019 - £3,000).

Share capital
2020
£000
Ordinary share capital
Issued and fully paid
5,000,000 Ordinary shares of £1 each 5,000

2019
£000

5,000

The company has one class of Ordinary shares, which carry no right to fixed income, each carry the right

to one vote at general meetings of the company.
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‘NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

22 Reserves

Profit and loss reserves
Cumulative profit and loss net of distributions to owners.

23 Operating lease commitments

At the reporting end date the company had total outstanding commitments for total future minimum lease

payments under non-cancellable operating leases, which fall due as follows:

Within one year
Between two and five years
In over five years

24 Ultimate parent company and ultimate controlling party

2020
£000

1,849
4,167

6,016

2019
£000

1,768
4,853
197

6,818

The immediate parent company of Newly Weds Foods Limited is Newly Weds Foods Acquisition Limited.
The smallest and largest group for which publicly available consolidated financial statements including the
company are prepared is the group headed by Newly Weds Foods Acquisition Limited. The consolidated
financial statements of Newly Weds Foods Acquisition Limited are available from its registered office, Owil

Lane, Osset, West Yorkshire, WF5 9AX.

The ultimate parent company of Newly Weds Foods Limited is Newly Weds Foods Inc, a company
incorporated in the United States of America, whose ultimate controlling party is C Angell.
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