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Strategic report

Business review
The directors present their Strategic report and the audited financial statements of MAP Trading Limited
for the year ended 30 June 2017.

Principal Activities

The principal activity of the Company during the year was the milling and processing of rice and the
importation and sale of rice, herbs, spices and lentils and import & export sales.

Business Review

Turnover for the year ended 30 June 2017 amounted to £24.2 million compared to £19.1 million for the
previous year, which is an increase of 27%. The operating loss for the year ended 30 June 2017 was
£1.2 million compared to £2.1 million in the prewous year. The loss before taxation was £1.7 million

(2016: £2.4 million).
Principal risks & uncertainties

The company is affected by the rate of inflation. Economic risks of reducing commodity prices and
deflationary factors in the economy could adversely affect sales and margins. -
The Company continues to face increasing competition, with conséquent pressure on margins. Economic

 risks of reducing commedity prices and deflationary factors in the economy could adversely affect sales and
margins. There is a liquidity risk surrounding the management of stock and working capital.

On 23 June 2016, the UK electorate voted to discontinue its membership of the European Union. The UK
Government further triggered article 50 on 29 March 2017 to start the formal process of leaving the EU.
While there will be commercial, operational and legal impacts from the UKs eventual exit from the EU, with
the UK Government sefting out its intention to leave the single market, uncertainties remain and make it
difficult to forecast future years. Until further clarity is known regarding the terms of the exit, it is too early
for Directors to include their assessment of the impact on the companies trade and customers, regulatory

requirements and legal consequences of such event.

Key performance indicators

The Board of Directors uses many performance indicators, both financial and non-fmanclal to monitor the
company’s position. :
Among the financial performance indicators within the business, the most important ones are gross profit
margin, sales by customer, sales by department, wages, stock availability and stock levels.

The key non-financial performance indicators are staff tumover, staff/supplier/customer satisfaction and
health and safety reports. The Board is of the belief that the monitoring of the above-mentioned indicators
is an effective aspect of business review.

Future outlook

We continue to broaden our range to match our customer’s needs. The Directors are investing in a better
information technology platform to enable our sales representatives to have access to better information

about the customers

By order of the board

o 7 . 14 December 2017
Z M Choudrey :
Director
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Directors’ report

The directors present their annual report and financial statements for the year ended 30 June 2017.

Prinéipal activities
The principal activities of the company and the nature of the Cdmpany's operations are set out in the
Strategic report on page 2.

Directors

The directors who held office during the year were as follows:
ZM Choudrey, CBE, BA (Hons), FCA.

MY Sheikh .

AM Chaudhary, MBA (resigned on 14 November 2016)

R Pervez, ACA
D Pervez, BA (Hons), FRSA MA Oxon, Solicitor

Indemnity provisions A

No qualifying third party provision is in force for the benefit of any director of the Company.
Dividends

The directors do not recommend the payment of a dividend during the year (2016: £nil).

' Disabled persons

The Company makes every effort to ensure that disabled people receive equal opportunities' and are not
discriminated against on the grounds of their disability.

Employee involvement and equal opportunities

The Company informs and consults regularly with employees on matters affecting their interests with a
view to achieving a common awareness of the financial and economic factors affecting its performance.
The views expressed by employees have been taken into account when making decisions where
appropriate.

The Company is an equal opportunities employer and its policies for the recruitment, training, career
development and promotion of employees are based on the relevant merits and abilities of the individuals
concerned. It recognises its responsibilities towards the disabled and gives full and fair consideration to
applications for employment from them and, so far as particular disabilities permit, will give continued
employment to any existing employee who becomes disabled. It is the policy of the Company that the
training, career development and promotion of disabled persons shoild, as far as possible, be identical to

that of other employees.

Political and charitable donations

Donations to UK charmes ‘amounted to £nil (2016: £nil). No polmcal contributions were made during the
year (2016 £nil).

Disclosure of information to auditor

The directors who held office at the date of the approval of this Directors’ report confirm that, so far as
they are each aware, there is no relevant audit information of which the Company’s auditor is unaware,
and each-director has taken all steps that he ought to have taken as a director to make himself aware of any
relevant audit information and to establish that the Company’s auditor is aware of that information.

Other Information

An indication of likely future developments in the business and particulars of significant events which have
occwrred since the end of the financial year have been included in the strategic report on page 2.
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Directors’ report (continued)

Auditor
Pursuant to Section 487 of the Compames Act 2006, the auditor will be deemed to be reappointed and
- KPMG LLP will therefore continue in office.

By order of the board

Z M Choudrey

Director )
Registration No: 1826942 / “l’ December 2017

LA
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Statement of directors’ responsibilities in respect of the annual report and
the financial statements

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

Company law requires the directors to prepare financial statements for each financial year. Under that lJaw
they bave elected to prepare the financial statements in accordance with UK accounting standards and
applicable law (UK Generally Accepted Accountmg Practice), including FRS 101 Reduced Disclosure
Framework.

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:

e select suitable accounting policies and then apply them consistently;
¢ make judgements and 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;

assess the company’s ébility to continue as a going concern, disclosing, as applicablé, matters related
to going concern; and .

use the going concern basis of accounting unless they either intend to liquidate the company or to
cease operations, or have no realistic alternative but to do so.

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 responsible for such internal control as they determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error, and have general responsibility for taking such steps as are reasonably open to them to
safeguard the assets of the company and to prevent and detect fraud and other irregularities.




KPMG LLP

15 Canada Square
London

E14 5GL

United Kingdom

independent Auditor’s Report to the members of MAP Trading Limited
Opinion '

We have audited the financial statements of MAP Trading Limited (“the company”) for the year ended 30 June
2017 which comprise Profit and Loss, the Other Comprehensive Income, the Balance Sheet and the'Statement of
Changes in Equity and related notes; including the accounting policies in note 2.

In our opinion the financial statements:

e give a true and fair view of the state of the company’s affairs as at 30 June 2017 and of its loss for the year
then ended;

e have been properly pre;‘)ared in accordance with UK accounting standards, including FRS 101 Reduced
Disclosure Framework; and

o  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 are described below. We have fulfilled our ethical responsibilities under, and
are independent of the company in accordance with, UK ethical requirements including the FRC Ethical Standard.
- We believe that the audit evidence we have obtained is a sufficient and appropriate basis for our opinion.

Going concern

We are required to report to you if we have concluded that the use of the going concern basis of accounting is
inappropriate or there is an undisclosed material uncertainty that may cast significant doubt over the use of that
basis for a period of at least twelve months from the date of approval of the financial statements. We have nothing

to report in these respects.
Strategic report and directors’ report

The directors are responsible for the strategic report and the directors’ report. Our opinion on the financial
statements does not cover those reports and we do not express an audit opinion thereon.

Our responsibility is to read the strategic report and the directors’ report and, in doing so, consider whether, based
on our financial statements audit work, the information therein is materially misstated or inconsistent with the
financial statements or our audit knowledge. Based solely on that work:

. we have not identified material misstatements in the strategic report and the directors’ report;

. in our opinion the information given in those reports for the financial year is consistent with the financial
statements; and -

e ' in our opinion those reports have been prepared in accordance with the Companies Act 2006.
Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report to you if, in our opinion:

e 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
e certain disclosures of directors’ remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit.

We have nothing to report in these respects.




Independent Auditor’s Report to the members of MAP Tradmg Limited
(contmued)

Directors’ responsibilities

As explained more fully in their statement set out on page 5, the directors are responsible for: the preparation of
the financial statements and for being satisfied that they give a true and fair view; such internal control as they
determine is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error; 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 they elther
intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities

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 our opinion in an auditor’s report. Reasonable
assurance is a high level of assurance, but does not 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 aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the financial statements.

A fuller description of our resﬁonsibilities is provided on the FRC’s website at
www frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities

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 exient
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.

/7 e/ ()’o//"” 7g?‘"&"‘

Malcolm Footer (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory. Auditor
Chartered Accountants

KPMG LLP

15 Canada Square

London

‘E14 5GL

14 December Zb 17




-Profit and Loss and Other Comprehensive Income

Jor the year ended 30 June 2017

Turnover
Cost of sales

Gross loss

Administrative expenses

Operating loss .
Other interest receivable and similar income
Interest payable and similar expenses

Loss before taxation

Tax on loss on ordinary activities

Loss for the financial year

Other Comprehensive Income

‘Total comprehensive income for the year

The notes on pages 11 to 22 form part of the financial statements.

Note

10

MAP Trading Limited
Annual report and financial statements

For year ended 30 June 2017

2017 2016
£'000 £000
24,232 19,109 -

(24,292) (19,897)

(60) (788)
(1,185) (i.298)
.(1,245) (2,086)
- 2

(458) (314)
(1,703) (2,398)
© 27
(1,709) (2,371)
(1,709) 2.371)




Balance Sheet
As at 30 June 2017

Fixed Assets
Tangible assets

Current assets

Stock

Debtors

Cash at bank and in hand

Current liabilities
Creditors: amounts falling due within one year

Net current liabilities

Total assets less current [iabilities

Provisions for liabilities
Deferred tax liabilities

Net linbilities

Capital and reserves
Called up share capital
Profit and loss account

Shareholder's deficit

The notes on pages 11 to 22 form part of the financial statements.

Note

1

12
13

14

15

6
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2016

2017
£'000 £000
1,857 1,976
1,857 1,976
3,743 3,426
3,212 2,605
906 -
7,861 6,031
(12,809) 9,395
(4,948) (3,364)
(3,091) (1,388)
(28) 22
(3,119) (1,410)
1 1
(3,120) (1,411)
3,119) (1,410)

These financial statements were approved by the Board of Directors on [ ﬁ‘ December 2017 and were signed on

its behalf by:

%h—b}.———'
Z,M Choudrey
Director
Registration No: 1826942




Statement of Changes in Equity
JSor the year ended 30 June 2017

Balance at 1 July 2015
Total comprehensive income for the period

Balance at 30 June 2016
Total comprehensive income for the period

Balance at 30 June 2017

The notes on pages 11 to 22 form part of the financial statements.

- MAP Trading Limited
Annual report and financial statements
For year eénded 30 June 2017

Called Up  Profit and Loss Total equity

Share Capital Account
£000 £000 £000
1 960 961
. 2,371) 2,371)
1 (1,411) (1,410)
- (1,709) (1,709)

1 . @20 (3,119)

=

10
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Notes to the Financial Statements

1. General information

MAP Trading Limited (the Company) is a company incorparated, domiciled and registered in England, in the UK
under the Companies Act. The address of the registered office is given on page 1. The principal activities of the
company and the nature of the Company's operations are set out in the Strategic report on page 2.

These financial statements are presented in Pound sterling because that is the currency of the primary economic
environment in which the group operates.

2. Significant Accounting Policies

21 Basis of preparation

These financial statements were prepared in accordance with Financial Reporting Standard 101 Reduced Disclosure
Framework (‘FRS 101°). The amendments to FRS 101 (2014/15 Cycle) issued in July 2015 have been applied.

In preparing these financial statements, the Company applies the recognition, measurement and disclosure
requirements of International Financial Reporting Standards as adopted by the EU (‘Adopted IFRSs’), but makes
amendments where necessary in order to company with Companies Act 2006 and has set out below where

advantage of the FRS 101 disclosure exemptions has been taken.

The Company’s ultimate parent undertaking, Bestway (Holdings) Limited includes the Company in its consolidated
financial statements. The consolidated financial statements of Bestway (Holdings) Limited are prepared in
accordance with International Financial Reporting Standards and are available to the public and may be obtained

from Companies House, Crown Way, Maindy, Cardiff, CF4 3UZ.

In these financial statements, the company has applied the exemptions available under FRS 101 in respect of the
following disclosures:

- a Cash Flow Statement and related notes;

Comparative period reconciliations for share capital and tangible fixed assets;

- Disclosures in respect of capital management;

- _ The effects of new but not yet effective IFRSs;
* An additional balance sheet for the beginning of the earliest comparative period following the retrospective

change in accounting policy, or the reclassification of items in the financial statements;
Disclosures in respect of the compensation of Key Management Personnel; and
Disclosures of transactions with a management entity that provides key management personnel services to

the company.

As ‘the consolidated financial statements of Bestway (Holdings) Limited includes the equivalent disclosures, the
Company has also taken the exemptions under FRS 101 available in respect of the following disclosures:
Certain disclosures required by IFRS 13 Fair Value Measurement and the disclosures required by IFRS 7

Financial Instrument Disclosures.

. The Company proposes to continue to adopt the reduced dlsclosure framework of FRS 101 in its next financial
statements,

The following accounting policies have been applied consistently in dealing with items which are considered
material in relation to the Company’s financial statements.

The financial statements have been prepared on the historical cost basis, except for the revaluation of financial
instruments that are measured at revalued amounts or fair values at the end of each reporting period, as explained in
the accounting policies below. Historical cost is generally based on the fair value of the consideration given in

exchange for goods and services.

1
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Notes to the Financial Statements (continued)
2. Significant Accounting Policies (continued)

2.1 Basis of preparation (continued)

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Group takes
into account the characteristics of the asset or liability if market participants would take those characteristics into

account when pricing the asset or liability at the measurement date.

2.2 Going concern

The Company balance sheet shows net current liabilities of £4.9 million as at the balance sheet date.
Notwithstanding these facts the financial statements have been prepared on a going concern basis, which the
directors believe to be appropriate for the following reasons. The directors have received assurances from the board
of directors of its ultimate parent, Bestway (Holdings) Limited, that they will continue to make adequate funding
available via intercompany accounts for the foreseeable future.” As with any company placing reliance on a parent
company for financial support, the directors acknowledge that there can be no certainty that this support will
continue, although, at the date of approval of these financial statements, they have no reason to believe that it will

not do so.

2.3 Foreign currencies

Transactions in foreign currencies are translated to the Company’s functional currencies at the foreign exchange rate
ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies at the balance
sheet date are retranslated to the functional currency at the foreign exchange rate ruling at that date. Non-monetary’
assets and liabilities that are measured in terms of historical cost in a foreign currency are translated using the
exchange rate at the date of the transaction. Non-monetary assets and liabilities denominated in foreign currencies
that are stated at fair value are retranslated to the functional currency at foreign exchange rates ruling at the dates the
fair value was determined. Foreign exchange differences arising on translation are recognised in the profit and loss

account.
24 Tangible fixed assets

Fixed assets are stated at historical cost less accumulated depreciation. Depreciation is charged to the profit and loss
account at rates calculated to write each asset down to its estimated residual value. Land is not depreciated

Their estimated useful lives as follows:
Freehold and long leasehold properties 2% straight line

Plant and machinery 15% reducing balance
Fixtures, fittings and equipment 15% reducing balance
Motor vehicles ' 25% reducing balance

Depreciation methods, useful lives and residual values are reviewed at each balance sheet date.

2.5 Stocks

Stocks are valued at the lower of cost and net realisable value, In determining the cost of goods purchased for resale,
the weighted average purchase price is used. A provision is made for obsolete and slow moving items.

12
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Notes to the Financial Statements (continued)
2. Signiﬁcant Accounting Policies (continued)

2.6 Classification of financial instruments issued by the Compsny

Financial instruments issued by the Company are treated as equity (i.e. forming part of shareholders’ funds) only to

the extent that they meet the following two conditions:

a) they include no contractual obligations upon the Company to deliver cash or other financial assets or to
exchange financial assets or financial liabilities with another party under conditions that are potentially
unfavourable to the Company; and

b) where the instrument will or may be settled in the Company’s own equity instruments, it is either a non-
derivative that includes no obligation to deliver a variable number of the Company’s own equity instruments or
is a derivative that will be settled by the Company exchanging a fixed amount of cash or other financial assets

for a fixed number of its own equity instruments.

To the extent that this definition is not met, the proceeds of issue are classified as a financial liability. Where the
instrument so classified takes the legal form of the Company’s own shares, the amounts presented in these financial
statements for called up share capital and share premium account exclude amounts in relation to those shares.

Finance payments associated with financial liabilities are dealt with as part of interest payable and similar charges.
Finance payments associated with financial instruments that are classified as part of shareholders’ funds (see
dividends policy), are dealt with as appropriations in the reconciliation of movements in shareholders’ funds.

2.7 Non-derivative financial instruments

Non-derivative financial instruments comprise investments in equity and debt securities, trade and other debtors,
cash and cash equivalents, Ioans and borrowings, and trade and other creditors.

a) Trade and other debtors
Trade and other debtors are amounts due from customers for merchandise sold or services performed in the ordinary

course of business. If collection is expected in one year or less (or in the normal operating cycle of the business if
longer), they are classified as current assets. If not, they are presented as non-current assets. Trade and other debtors
are recognised initially at fair value and subsequently measured at amortised cost using the effective interest

method, less provision for impairment.

b) Trade and other creditors
Creditors are obligations to pay for good or services that have been acquired in the ordinary course of business from

suppliers. Creditors are recognised initially at fair value and subsequently measured at amortised cost usmg the
effective interest method. .

¢) Intra-group financlal instruments
Where the Company enters into financial guarantee contracts to guarantee the indebtedness of other compames

within its Group, the company considers these to be insurance arrangements and accounts for them as such, In this
respect, the Company treats the guarantee contract as a contingent liability until such time as it becomes probable

that the company will be required to make a payment under the guarantee.
2.8 Ympairment excluding stocks and deferred tax assets

Financial assets (including trade and other debtors)
A financial asset not carried at fair value through profit or loss is assessed at each reporting date to determine

whether there is objective evidence that it is impaired. A financial asset is impaired if objective evidence indicates . -

that a loss event has accurred after the initial recognition of the asset, and that the loss event had a negative effect on
the estimated future cash flows of that asset that can be estimated reliably.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference between
its carrying amount and the present value of the estimatéd future cash flows discounted at the asset’s original

effective interest rate.

13
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Notes to Fo Financial Statements (continued)
2. Significant >nno.==n.=m Policies (continued)
2.8 Impairment nxn___&:w.ﬂon_a and deferred tax assets (continued)
Financial assets (including trade and on—.m___ debtors) (continued)
Iculated ds the diffe between its

For financial instruments measured at cost less impairment, impairment is

carrying amount and the best estimate of the amount that the Company would receive for the asset if it were to be

sold at the reporting date.

Interest on the impaired asset continues to be recognised through the unwinding of the discount. When a subsequent
event causes the amount of impairment loss to decrease, the decrease in impairment loss is reversed through profit

or loss.

Non-financial assets (including tangible assets) .
The carrying amounts of the Company’s non-financial assets, other Em: stocks.and deferred tax assets, are reviewed

at each reporting date to determine whether there is any indication of impairment. If any such indication exists, then
the asset’s recoverable amount is estimated.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair value less
costs to sell. 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 the purpose of impairment testing, assets that cannot be tested individually are grouped together into the
smallest group of assets that generates cash inflows from continuing use that are largely independent of the cash
inflows of other assets or groups of assets (the “cash-generating unit”).

An impairment loss is recognised if the om:.\wEw amount of an asset or its CGU exceeds its estimated recoverable
amount. Impairment losses are recognised in profit or loss.

In respect of other assets, impairment losses recognised in prior periods are assessed at each reporting date for any
indications that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a change
in the estimates used to determine the recoverable amount. An impairment loss is reversed only to the extent that the
asset’s carrying amount does not exceed the carrying amount that would have been determined, net of depreciation

or amortisation, if no impairment loss had been recognised.

2.9 Pravisions

A provision is recognised in the balance sheet when the Company has a present legal or constructive obligation as a
result of a past event, that can be reliably measured and it is probable that an outflow of economic benefits will be
required to settle the obligation. Provisions are determined by discounting the expected future cash flows at a pre-tax

rate that reflects risks specific to the liability.

2,10 Employee benefits

The company operates a defined contribution pension scheme. A defined contribution plan is & post-employment -

benefit plan under which the company pays fixed contributions into a separate entity and will have no legal or
constructive obligation to pay further amounts. Obligations for contributions to defined contribution pension plans
are recognised as an expense in the profit and loss account in the periods during which services are rendered by

employees.
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Notes to the Financial Statements (continued)
2. Significant Accounting Policies (continued)

2.11 Taxation

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the profit and loss
account except to the extent that it relates to items recognised directly in equity or other comprehensive income, in
which case it is recognised directly in equity or other comprehensive income.

a) Current tax
Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates

enacted or substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of previous
years. '

b) Deferred tax '
Deferred tax is provided on temporary differences between the carrying amounts of assets and liabilities for -

financial reporting purposes and the amounts used for taxation purposes.

The following temporary differences are not provided for: the initial recognition of goodwill; the initial recognition
of assets or liabilities that affect neither accounting nor taxable profit other than in a business combination, and
differences relating to investments in subsidiaries to the extent that they will probably not reverse in the foreseeable
future. The amount of deferred tax provided is based on the expected manner of realisation or settlement of the
carrying amount of assets and liabilities, using tax rates enacted or substantively enacted at the balance sheet date.

A deferred tax asset is recognised only-to the extent that it is probable that future taxable profits will be available
against which the temporary difference can be utilised.

2.12  Dividends on shares presented within shareholders’ funds

Dividends unpaid at the balance sheet date are only recognised as a liability at that date to the extent that they are
appropriately authorised and are no longer at the discretion of the Company. Unpaid dividends that do not meet

these criteria are disclosed in the notes to the financial statements.

213 Share capital

Onrdinary shares are classified as equity. Incremental costs diréctly attributable to the issue of new ordinary shares or
options are shown in equity as a deduction, net of tax, from the proceeds.

2.14 Turnover

Tumover is measured at the fair value of the consideration received or receivable and represents the invoiced
amounts receivable for goods provided to customers in the normal course of business, net of discounts, VAT and
otker sales-related taxes. Turnover is reduced for estimated customer returns, rebates and other similar allowances.
Turnover is recognised when the risks and rewards of ownership are transferred to the customer, which is at the

point of sale (or on despatch for dehvered items).

2.15 Retrospective rebates and discounts

The Company negotiates discounts directly with its suppliers. These discounts are accounted for once the directors
are confident that the Company is entitled to the discount and are treated as a deduction to cost of sales.

2.16  Interest receivable and interest payable

Financial income comprises interest receivable on cash balances. Interest receivable is recognised as it accrues,
using the effective interest method. -Rinancial expenses comprise interest payable on loans and overdraﬁs Interest
reeivable and payable is recognised in the profit and loss as it accrues.
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Notes to the Financial Statements (continued)

3. Critical Account Judgements and Key Sources of Estimation Uncertainty

"In the application of the Company's accounting policies, which are described in note 2, the directors are required to

make judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and associjated assumptions are based on historical experience and other
facts that are considered to be relevant. Actual results may differ from these estimates.

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

There were no estimates or assumptions which have a significant risk of causing a material adjustment to the
carrying amount of assets and liabilities within the next financial year.

4. Turnover

The analysis of the company’s tumover is as follows: 2017 2016 -
£000 £000
Sale of goods 24,232 19,109
Total turnover 24,232 19,109
Analysis of turnover by geography: 2017 2016
£000 £000
UK sales 15,753 15,760
Overseas sales 8,479 3,349
24,232 19,109

Total turnover .

5. Staff numbers and costs

The average number of persons employed by the Company (including directors) during the year, analysed by

category was as follows:
2007 2016

Number Number
Office and Management 10 9
Retail 13 13
Manufacturing 8 9
Distribution 2 2
33 33

The aggregate payroll costs of these persons were as follows:
: 2017 2016
£000 £000
Wages and salaries 876 865
Social security costs 93 88
Other pension costs 20 2

989 955
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6. Expenses and auditor’s remuneration

MAP Trading Limited
Annual report and financial statements
For year ended 30 June 2017

Included in profit/loss are the following: 2017 2016
' : £000 £000

Net foreign exchange gain/(loss) 18 (13)
Depreciation of property, plant and equipment (see note 11) 309 281
Cost of inventories recognised as expense (see note 12) 22,993 17,908

Staff costs (see note 5) 989 955

JImpairment loss recognised on trade debtors 2 (94)

Audlitor’s Remuneration: :

2017 2016

£000 £000

Audit of these financial statements 10 7
Amounts receivable by the company's auditor and its associates in respect of: .
Taxation compliance services . 7 5

17 12

The compariy’s policy on the use of the external auditor for non-audit services is to ensure that any work undertaken
does not impair the auditor's independence. We have considered the auditor’s independence and we continue to
believe that KPMG LLP is independent within the meaning of all UK regulatory and professional requu'ements and
the objectivity of the audit engagement partner and audit staff is not impaired,

The non-audit services provided within the period were, in the opinion of the group, more efficiently provided by
KPMG LLP than other comparable firms due to it having information which it collects during the audit process. We
believe that appropriate safeguards are in place and no services ‘were provided- pursuant to contingent fee

arr: angements.

7. Directors remuneration

The costs relating to the directors feinuneration are wholly incurred by Bestway Wholesale Limited for the wider
group. The amount attributable to services provided to the Company was £4,500 (2016: £5,000).

8. Other interest receivable and similar income

2017 ) 2016

- £000 £000

Bank interest receivable - 2

.Total other interest receivable and similar income - 2
9, Interest payable and similar expenses

2017 2016

£000 £000

458 314

Interest payable to group undertakings

Total interest payable and similar expenses

458

314
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Notes to the Financial Statements (continued)

10. Taxétion
a) Analysis of charge for the period .

2017 2016
. £000 £000
UK corporation tax
Current tax on income for the period - -
Adjustments in respect of prior periods - -
Total current tax - -
Deferred tax (see note 15)
Origination and reversal of timing differences 8 2
Reduction in tax rate @) -
Recognition of previously unrecognised tax losses - 49)
Total deferred tax 6 @70
Tax on loss 6 27)

The current tax charge/(credit) for the year is higher (2016: lower) than the standard rate of corporation tax in the
UK of 19.75% (2016: 20%). The differences are explained below. ’

b) Reconciliation of effective tax rate

2017 2016

) £000 © £000

Loss for the year (1,703) . (2,398)
Tax using the UK corporation tax rate of 19.75% (2016: 20%) (336) (480)

Effects of:

Non-deductible expenses 2 9
Group relief surrendered 342 - 496
Over provided in prior years- - (49)
Rate change impact : ) 3)
Total tax expense 6 27

¢) Factors that may affect (uture current and total tax rate changes

Reduction in the UK corporation tax rate from 21% to 20% (effective from 1 April 2015) was substantively enacted

. on 2 July 2013. A reduction to 19% (effective from 1 April 2017) was substantively enacted on 26 October 2015

and an additional reduction to 17% (effective from 1 April 2020) was substantively enacted on 6 September 2016.
Accordingly, the Company's profits for this accounting year are subject to tax at a rate of 19.75% (2016: 20%). The
deferred tax lability at 30 June 2017 has been calculated based on these rates.
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11. Tangible Fixed Assets

Cost
At 1 July 2016
Additions

At 30 June 2017

. Accumulated depreciation
At 1 July 2016
Charge for year

At 30 June 2017

Net book value
At 30 June 2017

At 30 June 2016

12. Stocks

Finished goods and goods for resale

Freehold
buildings
£000

46

46

13

33

34

Fixtures &

MAP Trading Limited
Annual report and financial statements
For year ended 30 June 2017

Plant and Motor Total
machinery fittings Vehicles

£000 £000 £000 £000
4,208 260 103 4,617
149 41 - 190

4,357 301 . 103 . 4,807
2,393 154 82 . 2,641

283 20 ) 309

2,676 174 87 - 2,950
1,681 127 16 1,857
1,815 106 21 1,976
2017 2016
£000 £000

3,743 3,426

The cost of inventories recognised as an expense during the year in respect of continuing operations was £23 million

. (2016: £17.9 million).

The write-down of stocks to net realisable value amounted to £nil (2076 £nil).

Inventories with a carrymg amount of £3.4 million (20/6: £ 3.4 mil[ion) have been pledged as security for certain of

the group's bank overdrafts.

13. Debtors

Trade debtors

Amounts owed by group undertakings

Amounts owed by related parties
Other taxes and social security
Prepayments and accrued income

2017 2016

£000 £000
2,194 1,823
182 .
162 352
673 430

1 -
3,212 2,605

. Trade debtors are shown net of pmﬁsiqn for bad debts amounted to £0.01million (2016: £0.01 million).

Included within trade and other receivables is £nil'(20_16: £ nil) expected to be recovered in more than 12 months.
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Notes to the Financial Statements (continued)

"14. Creditors: amounts falling due within one year ' )

2017 2016
- v £000 £000

Bank loans and overdrafts - 716 -
Trade creditors . : 577 1,126
Amounts owed to group undertakings 10,583 7,250
Accruals and deferred income 1,649 303
12,809 9,395

15. Deferred tax assets and liabilities

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

2017 2016
. £000 £000
Deferred tax liabilities 28 22

The following are the major deferred tax liabilities and assets recognised by the company and movements thereon
during the current and prior reporting period: :

Short term Accelerated

timing capital
‘differences  allowances Total
£000 £000 £000
Items that may reverse through the Profit and Loss account .
At 1 July 2016 6 26 22
Charged to the income statement (see note 10) - 6 6
Deferred tax liability at 30 June 2017 o L@ 32 28
16. Capital and reserves
2007 2016
. £000 £000
Authorised
1,000 ordinary share of £1 each 1 1
Allotted, called up and fully paid .
1,000 ordinary share of £1 each 1 |

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled to one
vote per share at meetings of the Company.

During the year the company did not issue any shares (20]6.; nil) and no dividend have been proposed or recognised
(2016: nil). : : '
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Notes to the Financial Statements (continued)

17. Capital commitments

The Company had £nil (2016: £28,000) commitments of capital expenditure contracted for but not provided in these

_ financial statements. These commitments are expected to be settled in the following financial year.

18, Contingent liabilities

The company together with the other companies in the Bestway Securities Limited Group and Bestway Northern (a .
related party) became party to a Senior Facilities Agreement with JP Morgan Limited on 6th October 2014, whereby
the liabilities to JP Morgan Limited of each of the subsidiaries are cross guaranteed by each of the companies. The
loans under the agreement at 30th June 2017 amount to £290 million (2016: £430 million).

19. Related party transactions

Remuneration of key management personnel

The company has taken advantage of the exémption outlined in FRS 101:8(j) and is therefore not required to
disclose key management personnel compénsation, analysed into five categories as prescribed by IAS 24 Related

Party Disclosures. .
The company has taken advantage of the exemption outlined in FRS 101:8(k) and is therefore not required to
disclose transactions with fellow group companies, as prescribed by IAS 24 Related Party Disclosures.

Aggregate directors' remuneration

The directors were not remunerated for their services to this company for this period or in the prior period.

Transactions with related parties

The Company's related parties, as defined by IAS 24, the nature of the relationship and the amount of transactions

with them during the year were as follows:

Sale of goods Purchase of goods
2017 2016 : 2017 - 2016
. £'000 £000 £000 £'000
Bestway Northern Limited 982 1,469 “m -
Map Rice Mill (Pvt) Limited - - 2,864 . 3,365
The following amounts were outstanding at the balance sheet date:
Amounts owed by related parties Amounts owed to related parties
2017 2016 2017 2016
. £'000 £000 £'000 £000
Map Rice Mill (Pvt) Limited - 179 162 -

The directors of MAP Trading Limited are also directors ofBestway Northern Limited and some are directors of
Map Rice Mills (Pvt). . -

On 4th April 2017, Bestway Northern Limited became a wholly owned subsidiary of Bestway (Holdings) Limited

and thus it is exempt from related party disclosure. The amount included here is to this date.

i
All balance sheét amounts as at 30 June 2017 between Bestway (Holdings) Limited’s wholly owned subsidiaries and
Bestway Northern Limited have been disclosed as group undertakings and thus are exempt from related party

disclosure.
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20. Ultimate parent company and parent company of larger group

The immediate parent undertaking of MAP Trading Limited is Bestway UK Holdco Limited which is registered in
United Kingdom. .

The ultimate parent undertaking of MAP Trading Limited is Bestway (Holdings) Limited which is registered in
United Kingdom. There is no ultimate coqtrolling party.

The parent undertaking of the largest group which includes the Company and for which group accounts are prepared
is Bestway (Holdings) Limited, incorporated in United Kingdom. The parent undertaking of the smallest group
which includes the Company and for which group accounts are prepared is Bestway Securities Limited, incorporated
in United Kingdom. No other group financial statements include the results of the Company. :

The registered address. of Bestway (Holdings) Limited and Bestway Securities Limited is 2 Abbey Road, Park

Royal, London, NW10 7BW. The consolidated financial statements of these groups are available to the public and
may be obtained from Companies House, Crown Way, Maindy, Cardiff, CF4 3UZ.

21. Subsequent events

On 19th September 2017 the Company, together with the other companies in the Be_stwa); Holdings Limited Group
became party to a Senior Facilities Agreement, whereby the liabilities of each of the subsidiaries are cross
guaranteed by each of the companies. The loans available to be drawn under the Senior Facilities: Agreement amount

to £225million of term loan and £125million of rolling credit facility.
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