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Westhridge Food Group Limited

Group Strategic Report
For the year ended 31 December 2014

Prncipal activites

The prinapal activity of the company dunng the year was a holding campany of s group whose principal activity 15
trading pouliry.

Buosiness review

The recursing trading resolt for the year was ahead of expectations, The Group contioued todev:lopn:wand'
mmovative food products for existing and new customess. The Group’s core business continaes to be poultry
trading but it offers additional fish, dessert and panty food hnes to provide the customes with enhenced setail snd
food service solutions,

Group net assets at 31 December 2014 were £33.5 million (2013 £29.1 milhon). Net debt at 31 December 2014

was £24.4 million (2013: £18.2 million). Operating cash outflow for the year ended 31 December 2014 was £2.5
milkon. £0.8 million was psid in taxstion end £0.7 million retuen investments and seevicing finance. This resuled

in a cash outflow, befare financing, of £4.3 million.
Principal riske and uncertsindes

The Group's principal risks and uncestarnties relate to foreign exchange exposure and commodity price rigk.
- Fongnachmgenahsm:g:mdbyenmngmmfoxmdexchmgeconmmwhlchmmatched,u&us

postible, to fatecast castomer dehveries Commodsty price isk is mitigated by long term purchase agreements with
suppliers and if appropriste use of stock positions to debver known customer requitements.
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Westbridge Food Group Limited

Group Strategic Report (con tinued)
For the year ended 31 Decembes 2014

Financial key performance indicatos
Thekeyﬁmnanlpe:fommmdlcamnnemoutbdom

2014 2013

£000 £7000
Tumover 366,454 361,754
Opersting profit (before exceptional itetns and joint ventutc) 6,191 11,930
Opetating profit (before exceptional items and joint venture) 1.7% 33%

Tumover for the year ended 31 Dcecmb:tml4hctusedby£4.7mﬁomthcyutmded31 December 2013 which
was dexived organically.
Opmﬁngpmﬁt(bd'memepﬁma]imm) for the same pesiod reduced 47.8% in absolute terrns, A higher mix of
hmﬂtgmmdnymﬁngbuﬁsshﬁadﬂuﬁme&eamhwgmm fox 2014,

Futute developments

Thewdookhad:emmhgymkpodﬁwagnhsubadgmmdofmmmpuhbtymdhwm
Mmm“ﬂem%whgnpdmdtmﬁoqhsmachﬂmgﬁg:ﬂmﬁqi?m&n

This report was approved by the board and ai its behalf.
J Middieton
Director

Date: 18 June 2015
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Westbridge Food Group Limited

Directors' Report
For the year ended 31 December 2014

The directors present their seport and the financial statements for the year ended 31 December 2014

Directors’ responsibilities statement

nedmmmmponﬁhkfmpupmnglheGrmpmmnpnmmcDmm report and the financial
statements in sccordance with applicable law and regulations.

Company lrw requires the directors to prepare finsncial staterments for each finandial yesr. Under that law the

directors have clected to prepare the financil statements in accordance with United Kingdom Generily Accepted

Accousting Practice (United Kingdom Accounting Standards and applicable bew). Under company baw the

dircctors must not approve the finsncnl statements unless they are satisfied that they give a crue and fair view of

the state of affairs of the company and the gronp and of the profit or loss of the group far that period. In

prepating these fngncial statements, the ditectors aee sequized to:

e sclect snitable accounting policies and then spply them consistendy;

. make judgments and scconnting estimates that are reasopable and prdeat;

. state whether appheable UK Accounting Standards have been followed, subject to any material depastures
disclosed and exphiined in the financial statements;

. preprre the financial statements on the going concern basis unless it is inappropriate to presume that the
group will continue in business.

The directots ase tesponzible for keeping adequate acconnting secords that are sufficeat to show and explan the
mwleMMdMouMmbhmﬂmM&eﬁnamﬁpMofhmy
and the group snd ensbie them to ensure that the financisl statements comply with the Companies Act 2006 They
are also responsible for safeguarding the assets of the company and the group snd hence for taking reasonable
steps for the prevention and detection of frsnd and other irregularities.

Results and dividends

The profit for the year, after taxation, amounted to 4,244 thousand (2013 - £3,146 thousand),
No dividends were paid in the year ended 31 December 2014 (2013 - £nil).

Directors

The directors who served duting the year were.

J Middleton
M

P) McNell
N C Shaw

J J MeNedl
E M McNeil
D ) Huziey
S Parker
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Westbridge Food Group Limited

Directors' Report
For the year ended 31 December 2014

Financial instrumenis

The Group uses vasious financia) instruments including bank botrowngs and cash together with varicus items
mﬁnm&&bmnﬁﬁeued&mhtm&xdy&minopmﬁom.mumpmcofmmﬁmw
instruments is to rise finance for the Gtoup's operations

The existente of these financeal instruments expose the Group to 1 number of financia) risks ‘The disectors review

Market sisk

Magket risk encompasses three types of tisk, being currency risk, fair value interest rate 11sk and credit risk. ‘The
Group's palicy for managing fair valur interest eate risk is considered along with those for managing cash flow
interest tate risk and ate sct out in the subsection entitled “interest rate risk” below.

Cutrency thk
The Group is exposed to translation and transaction foreign exchange tisk. In relotion to translation risk, as far as
possible the assets beli in the foreign currency ave matched to an sppropriate level of bossowings in the same
curency. Whilst the aim is to achicve 4 minimum cost from cotrency exposutes by the use of desivatives the
Group does not adopt an accounting policy of hedge sccounting for these financial statements. The Foreign
exchange hedging policy is as described in the Stmtegic Report.
Interest rate risk
The Group is exposed to interest mte fluctuations on its borrowings as the majonty of its bank facilities ate at
floating rates.
Credit dak
The Group's principal financial assets ate cash snd trade debtors. The credit nsk ussociated with the cash is kmited
as the counterpartics have high credit satings assigned by internatronal credit mting agencies The principal credit
sisk arises therefore from its trade debtors.
In arder to manage credit sisk the directnrs have credit msumnce in plice and review of customer credst ratings.
Liguidity dsk

Liqmdity is available to meet foresecable needs

The Group secks to manage financial risk by ensuring safficient
through fotecasting and to invest cash assets safely and profitubly

Matters covered in the Group Strategic report

Disclosures relating to future developments have been covered in the Group Strategic Report.

Disclosure of information to auditor

Each of the persons who are directors st the time when this Directons' report is approved has confirmed that:
so far as thet director is aware, thege 13 no relevant sudit information of which the company's auditor is
unsrevare, and

that director has taken all the steps that ought to bave been taken as a director in order to be aware of any
relevant sudit information and to establish that the company’s snditor is aware of that information.
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Westbridge Food Group Limited

Ditectots' Report
For the year ended 31 December 2014
Auditor

m:wm,GmtThomanKHP,wﬂlbcpmpondfmmppmnmminamdmuwhhsecu'on4850fthr.
Companires Act 2006,

This repart was approved by the board and sgoed on its bebalf,

J Middleton
Ditector

Date: 18 June 2015
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6 GrantThomton

Independent Auditot's Report to the Members of Westbridge
Food Group Limited

We have sudited the financial statements of Westbridge Food Group Limited for the year ended 31 December
2014, which comprisc the Consolidsted Profit and Loss Account, Consofiduted Statemnent of Total Recognised
Gains and Losses, the Consolidated and Company Balance Sheets, the Consolidated Cash Flow Statesment and
Reconciliation of Net Cash Flow to Movement in Net Debt and the related notes. The financial reporting
framework that has been applied in their preparation is spphicable liw and Untted Kingdom Accounting Standards
(United Kingdom Generally Accepted Accouating Peactice).

This repart is made solely to the company’s members, as 4 body, in sccordance with Chapter 3 of Past 16 of the
Companies Act 2006. Our sudit 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 suditor’s report and for no other purpose. To the fullest extent
pemmitted by lsw, we do not accept or assume responsibility to anyone other than the company and the company's
members as 2 body, for our andit work, for this report, or for the opinions we have formed.

Respective responsibiiities of directors and auditor

As exphined more fully in the Directors’ Responsihilities Statement, set out on page 3, the directors are responsible
fot the prepatation of the financisl statements and for being satisficd that they give 1 true and fair view, Our
responsihifity s to audit snd express an opinion on the finsncial statements in sccordance with applicable law and
Intemational Standards on Auditing (UK and Ircland). Those standards requice us to comply with the Aaditing
Practices Boand's Ethica! Stendards for Aunditors.

Scope of the sudit of the financial statements
A description of the scope of an sudit of finance) statements 15 provided on the Fimancial Reporting CounciPs

website at www.frc.org.uk/suditscopeukprivate.

Opinion on financial stetaments

In out opinion the finsncisl statements:

*  give & truc aod fair view of the state of the group's and of the parent company's affairs as at 31 December
2014 and of the group's profit for the pear then ended;

¢ have been propedy prepared in accardance with United Kingdom Generally Accepted Accounting Practice,
and

*  have been prepared in sccordance with the requirements of the Companies Act 2006,

Opinion on other matter prescribed by the Companies Act 2000

In our opinion the information given in the Group Strstegic Report and Directors' Report for the financial year for
which the financial statements are prepared is consistent with the fnancial statements.
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o GrantThomton

Independent Auditor's Report to the Members of Westbridge
Food Group Limited

Matters on which ws are required to repert by exception
We bhave nothing to peport in respect of the following matters where the Companies Act 2006 reguites us to report

to you if, 1n our opinion:
. adoquate sccounting records have not been kept by the parent company, oz returns adequate for cur sudit
have not been received fram hranches not visited by us; or
. the parent company finncial statements are not in sgreement with the socounting recards and retarns, or
) cestain disclosures of disectors' semonerstion specified by lsw ate not made; or
we have not reaeived all the information and explnations we require for our andit.

Qmmfm

for and on behslf of
Gtant Thomion UK LLP
Statutory Auditor
Chartered Accountants
Bristol

18 Jane 2015
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Westbridge Food Group Limited

Consolidated Profit and Loss Account

Fot the yesr ended 31 December 2014

Note

Turnover
Group and share of jomnt venture's tumover
Less: share of joint venture's tutnover

Group turnover 12
Cost of sales

Gross profit
Distribution coste
Administrsi
Exceptions] sdmintstrative expenses 6
Total sdmsnistrative expenses
Other opemating incotoe

Opetating profit
Share of opemting profit 1 joint ventures

Total operating profit

Other interest seceivable and sumilay income

Interest payable and similar chatges 9
Profit on ordinary activites before taxation

‘Tax on profit on ordinary activities 10

Profit for the financial year 21

All smounts relate to continutng operstions
‘The notes on pages 14 to 32 form past of these financigl statements

2014 2013
£000 £000
369211 364,704
(&757) (2.950)
366,454 361,754
(347,115) (337,179)
19,339 24,575
(3/430) (2.840)
(849 (0,907
- (10,345
(9,849) (20,252)
131 102
6,191 1,585
171 152
6,362 1,737

- 33
(679) (409
5,683 1,366
(1,439) (220
4,244 1,146
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Westbridge Food Group Limited

Consolidated Statement of Total Recognised Gains and Losses

For the year ended 31 December 2014

Note
Profit for the financlal yeas
Foreign exchange transhtion movement 21
Tomltmgnhedgainsnndhuumhdngtolheyu:

The notes an pages 14 to 32 form part of these financial statements

2014

4,244
i

4,385

2013

1,146
9

1,091
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Westbridge Food Group Limited
Registered number: 6345373

Consolidated Balance Sheet

As at 31 December 2014

Fixed asoets

Intangible aisets

Tangible assets

Investments

Investments in joint ventures
—Share of gross assets
-Share of gross liahilties

Share of netassets

Cutrent asucts

Stocks

Dcbtors

Cash at bank and n hand

year

Net cutrent sesets

‘Total assets less current Habilities

Creditors: amounts fulling due after maore
thean one year

Provivions for Habilities
Other provistons

Net asaets

Capital and reserves
Called up share capital
Other reserves

Profit and Joss account

Shareholders' funds

Note

1
12
i3

13

14
15

16

17

19

21
2

£000

26,185
32,804
17,178

76,167

(51,563)

2014

8,596
755

10,303

24,604
34,907

1)

)
33,498

33,072

33,498

£000

1,448
(1,314

27,991
50,646
305

718,942

(50,855)

2013

9,512
1,075
650

134
11,371

28,087
39,458

(10,345)

29,113
Err———

285
28,828

25,113
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Westbridge Food Group Limited

Consolidated Balance Sheet (continued)

As at 31 December 2014
The financial statements were approved and suthorised for sssue by the board and were signed on sts behalf by

J Middieton
Director

Date: 18 June 2015

The notes on pages 14 to 32 form part of these financial statements.
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Westbridge Food Group Limited
Repistered number: 6345373

Company Balance Sheet

As at 31 December 2014

Fixed assets
Investnents

Cutrent asscts
Debtors

Creditors: smounts falling due within one
year

Net corrent Habilities
Total nasets Jess corrent Habilities

Creditors: amounts falling due after more
than one yeas

Net agsers

Capital and reserves
Called up share capital
Profit and loss sccount

Shareholders' funds

Note

13

15

16

17

20
21

2

1,483

(14,246)

£600 (000

13,959

1,405

(15,007

(12,763)

@11

2013

13,900

(13,601)

299
=

The financial statements were apptoved and authorised fot issuc by the board and were signed on irs behalf on 18

June 2015. -

JMiddieton
Director

The notes on pages 14 to 32 form part of these financial statements
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Westbridge Food Group Limited

Consolidated Cash Flow Statement
For the year ended 31 December 2004

Net cash flow from operating sctivities

Retums on mvestments and servicing of fingnce
Taxation - Tax paid

Capitul expendinite and financis] mvestment
Acquisitions and disposals

Cash outfiow before financing
Financing

Decreage in cash in the year

Note

PRNRY

R

Reconciliation of Net Cash Flow to Movement in Net Debt

Fot the yeat ended 31 December 2014

Decrease 1 cash in the year
Cashwtﬂow&mndemsxindcblmdlase&mndng

Movement in net debt in the year
Net debt at 1 Janusry 2014

Net debt at 31 December 2014

The notes on pages 14 to 32 form part of these financial statements

2014 2013
£000 £000
(2,500) 6,830
(679) 671
(830) (2609
57) (389)
(189) (3,745
4,255) (280)
¢,333) (222)
(9,588) (02
Ee—r—
2014 2013
£000 {000
(9,588) (502)
3,333 (7.718)
(6,255) (8,280)
(18,183) (,903)
(24,438) (18,183)
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Westhridge Food Group Limited

Notes to the Financial Statements
Fot the year ended 31 December 2014

1. Accounting Policles

11 Basis of preparation of financial statements

14

1.5

16

The financial staterocats have been prepared vader the historical cost convention aad in sccordance
with applicable United Kingdom scconntiog standards.

Going concem

At 31 Deoember 2014 the Group had net borrowings of £24.4m. The Directors of the Group have
revicwed forecasts, prepared for 31 December 2015 based on pradent stsumptions and the set
repayment tezms of the cutrent banking facilities and have considered the teading period beyond the
forcast petiod to cover st least 12 months beyand the date of the approval of the financial statements.
Based oo this teview, the disectors copsider that these is sdequate headroom in the current facilities and
hence the accounts have appropdistely been prepared on the Going Concern basis.

Basis of consolidation

The financial statements consolidate the accounts of Westbridge Food Group Limited and all of sts
Tamover

Tomover comptises revenue tecognised by the company i respect of goods and services supplied
during the year, exclusive of Value Added Tax and trade discounts. Tumover is recognised when goods
are despatched to costomers.

Istangible fixed assets and amortisation

Goodwill is the difference between amounts paid an the acquisition of s business snd the fair vatue of
the identifiable nssets and Lisbilities. It is amartised to the Profit and Loss Account over its estimated

economic life,
Amortisation is provided at the following rates:

Goodwill - 10-20 years
Tangible fixed asscts and depreciation

Tangible fixed assets are stated at cost less depreciation. Depreciation is provided st rates caleulated to
wiite off the cost of fixed asscts, less their estimgted residual value, over their expected useful bives on

the following bases:

L/Term Leaschold Property - 6% straight line
Plant 8¢ machinery - 20% - 50% staight kne
Motor vehicles - 33% steaight line
Fixtures & fittings - 20% steaight line

Poge 34




Westbridge Food Group Limited

Notes to the Financial Statements
For the year ended 31 December 2014

Accounting Policles (continued)

L7 Investments

® Subeidi Jertaki
hvumshmbm&duinchdedmdumpmybahmsheptmwhwdntmghspmddmfm
..

(i) Other investments
Investments held as fixed assets are shown at cost less provision for impairment.

(i) Joint venture undertakings
Inmmminidmmmmmmmdnﬂqu&:hmdnﬁmMGm;pkmofh
mmma&ﬁmmkmmhmmmmm:mgmm

acconnting basis.

18 Openting leases

Rmmbmdaopmmglmesmdw:gedmth:PmﬁtdemsAccmmtmnmnightlinebnhover
the Jease term.

Bmcﬁnmwvedmdmdv-bkummmmdgnmopmﬁnghnmmm@iudmamngm
Hmhkathepedodmﬁdmdauthemthupwwdmbc-djmmdwﬁepﬂwnﬂhgmmm

1Y Stocks
Smchmvnhudatthebwuofthdnﬂ!uﬁnhhwhuaﬁumﬁngdnenﬂomfmm
lndlkm-mvbgmdn.(hﬂhdndslﬂdhaumandmappmpﬁampmpmﬁonofﬁudmd
varishle oveshesds.

110 Defesred taxation

Fuﬂpmvmxmndefmdt&nedhxmmdhﬁhnumgﬁamannmmgmm
lhcmphinnofgnhnndbsuhtbeﬁnmwh%umdmsniﬁmhdmhmmpmﬁon
A pet deferred tax asset is recognised only if it can be regarded as more likely than not that there will be
suitshle tuxable profits from which the future reversal of the underying timing differences can be
deducted.

Defrered tax assets and habilities are calcuinted at the tax tates expected to be effective at the time the
timing differences are cxpected to revense.

Deferred tux assets and Lahilities are not disconnted.
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Westbridge Food Group Limited

Notes to the Financial Statements
For the year ended 31 December 2014

1. Accounting Policies (continued)
L.11 Foreign cumrencies

Monetary assets snd fabilities denominated in foreign carrencyes are tunshited into steding st tates of
exchaoge ruling at the balance sheet date.

Transactions m foregn currencies are translated into steeding at the rate mling on the date of the
transaction

Exchange gains snd losses are recognised in the Profit and Loss Account.
112 Peasions

The company operates a defined contribution pension scheme and the pension chatge represents the
smounts payshie by the company to the fund in respect of the year.

113 Employer Financed Retirement Benefit Schemes (EFRBS)

During the year ended 31 December 2010 the Group established an employer finsnced retirement
bencefit scheme foz the benefit of its officess, employees and their wider families, the Westbsidge Foods
Limited Employer Financed Retiremeent Benefit Scheme (“the Scheme®),

In sccordance with UITE 32 "Employee Benefit Trusts and other intermediate payment srrengements”
the Group does not inclnde the assets and liabilities of the Scheme oa its balance sheet to the extent
that is considess that is will not retain any future economic benefit from the assets of the Scheme and
will not have controd of the sights of other access to those foture econamic benefits,

114 Financial Instroments

Financial liahilities and equity instruments are classified according to the mbstance of the contractual
serangements entered into. An equity instrament is sy contract that evidences a residual intevest in the
assets of the entity after deducting all of its finsnial Hahilities.

M&Md@mdwmu&dmmw“mm.
sitnilar debt instrument, those finsncial instruments are classed as financial lisbilities. Financial abalities
arc presented as such in the balance sheet. Finance costz and gains or losses relating to financial
lishilities are included in the profit snd loss scoount. Finance costs are cakculated €0 as to produce s
constant rate of reten on the outstanding liability.

Where the cantractual terms of share capital do not have any tertns meeting the definition of a financisl
Eisbility then this 1s classed as an equity instrument. Dividends and distributions relating to equity
instroments are debited direct to equity.
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Westbridge Food Group Limited

Notes to the Financial Statements
For the year ended 31 December 2014

1-

3.

4-

Accounting Policles (continved)
115 Degivative financial instruments

The group uses forwand foreign exchange contracts to reduce its exposure to foreign exchange rates.
Where, as a sesult of these exchange cantracts, the Group has an over-supply of currency compared to
its opemtional requirements these contracts may be considered onerous. The onerous contract
provisinn is calculated based on the fair valne of the desivative instrument st the year eod. Management
nses valuation techniques to detesmioe the fair valne of financiol instraments

price the instrument. Management hases its essumptions on observahle dats s far as possihle but this
15 not always available. In that case management uses the beat mformation svailable. Bstimated fair
values may vary fram the actoal prices that would be achieved in an arm’s length transaction at the

feporting date.
The anerous contract provision is not discounted.

Tumover

The whole of the tumover is principally sttsibutable to the trade of poultry.

All urnover arose withan the United Kmgdom.

Other operating income
2014 2013
£000 £000
Other openting income 131 102
— — | [ — - —1
Opersting profit
The operating profit is stated sftex charging /(ceediting):
2014 2013
£000 £000
Amartisation - intangihle fived sssets 835 768
Depreciation of tangible fixed sssets:
- owned by the group 377 422
Operanng lease rentals:
- hire of plant and machinery 88 89
- other opesating leases 180 136
Diffesence on foreign (3,410) (80)
- 13

Profit/(loss) on disposal of assers
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Westbridge Food Group Limited

Notes to the Financial Statements
For the year ended 31 December 2014

&.

7.

Auditors’ remunecration

2014 2013
£000 £000
Fees paysble to the company’s auditor and its assocutes for the sudit
of the company’s anoual accounts 53 43
Pees paysble to the company’s auditor and its associates in vespect
of
Taxation compliance services 11 11
Taxation sdvisory sexvices 16 15
Cozponate finance services 53 25
Exceptional item
The exceptions] item selates to an onerous contract provision (sec note 19) arising on foreign exchange
destvtives
2014 2013
£060 £000
Onerows contract provision - 10,345
]
Staff costs
Steff costs, inclnding divectoss’ remuneration, were as follows:
21 2013
£000 £000
Wages and salaries 4,542 4,787
Social secutity costs 487 427
Other pension costs 331 684
5,360 5,898
BTN - _ ]
The avenage monthly number of employees, incloding the directars, during the year was o follows:
2014 2013
No. No.
Production staff 60 54
Distribation staff 15 2
Administrative staff 66 89
Msnagement staff 15 7
156 152
_— [———— = ]

i
!
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Waesthridge Food Group Limited

Notes to the Financial Statements
For the year ended 31 December 2034

Directors’ remuneration

2014 2013

£000 £D00

Remunemtion 1,076 867
Company pension contributions to defined contribution peasion

schemes 70 119

During the year setirement benefits were acorutng to 5 directors (2013 - 6) in tespect of defined contribution
peasion schemes.,

The highest paid director recetved remuneration of £235 thousand (2013 - {190 thousand),

The valur of the company’s contributions paid to & defined contribution pension scheme i respect of the
highest paid divector amounted to £53 thousand (2013 - £43 thousand).

interest payabls

2014 2013

£000 £000

On bank Joans and overdmfts 679 387
On other Joans - 17
6719 404
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Westhridge Food Group Limited

Notes to the Financial Statements
For the year ended 31 December 2014

10. Taxation

2014 2013
£000 £000
Analysis of tax charge in the year
Cusrent tax (sec note below)
UK corporation tax charge on profit for the year 1,000 .
Adjustments in respect of prior pesiods 65 (120)
1,065 ()
Foreign tax on income for the year 267 673
1,332 553
Share of joint ventures' cutrent tax 3 37
T'otal cotrent tax 1335 590
Deferred tax (pee note 18)
Odgination and reversal of tming differences 104 (370)
Tax on profit on ordinary activities 1,439 220

Factors affecting tax chasge for the year

The tax aseessed for the year is higher than (2013 - higher than) the standard mtc of corpontion tax in the

UK of 21.49% (2013 - 23,25%). The diffcxences are explained below:

2014 2013
£000 £000
Profit on ondinary activities befoze tax 5,683 1,366
Profit on ordinaty activities multiplied by standard mte of
corporation tax in the UK of 21.49% (2013 - 23.25%) 1,221 M8
Effects of:
Net of non taxable income and expenses not deductible for tax
puzposes 45 17
Depreciation in the yeat in excess of capital alowances 30 15
Ulisation of tax losses (52) -
Adpustments to tax charge in respect of prior periods 65 (120)
Short term timing difference leading to an incresse in taxation ¢ 16
Differences between foreign and standard tex mte - an
Tax losses cartied forward n 381
Curtent tax charge for the year (sce note above) 1,335 590
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Westbridge Food Group Limited

Notes to the Financial Statements

For the year ended 31 December 2014

1.

12.

intangible fined assets

Group
Costr

At 1 Janvary 2014
Disposals

At 31 December 2014
Amortisation

At 1 Janonxy 2014
Charge for the year

At 31 December 2014

Net book value
At 31 December 2014

At 31 December 2013

Tangibie fixed assets

Group
Cost

At 1 Jaomary 2014
Additicns

Dispozals

At 31 December 2014
Depreciation

At 1 January 2014
Charge for the year
On disposals

At 31 December 2014
Net book valoe

At 31 December 2014

At 31 December 2013

Goodwill
£000

12,169
@)

12,088

2,657

835

34092

8,596

9,512

L/Temn
Leaschold  Plant & Motor  Pixtures &
Property machinety  vehicles finings Total

£800 £000 £000 £000 £000

218 1,747 203 800 2,968

7 84 - 3 o
- {75) () ® M5)

ns 1,785 138 i 2,917

57 1,193 61 582 1,893

2 253 51 47 an

- 6 28) @ (108)

7 1,378 84 2,162

"7 380 54 174 758

161 554 142 218 1,075

[ = 3
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Westbridge Food Group Limited

Notes to the Financial Statements
Fot the yeat ended 31 December 2014

13. Fixed asset investments

Other fixed
asset Investment in
investmente joint ventures Total

Group £000 £000 £00D
Cost ot valuation
At 1 Jannaty 2014 650 134 784
Share of profit fox the penod (after 1ux) - 168 168
At 31 December 2014 650 302 952
Net book value
At 31 December 2014 650 302 952
f— ——  —3 [————1
650 134 784

At 31 December 2013

Subsidiary undesrtakings
The mbsidiaty undestakings of the company are referred to in note 32 of the accounts.

Investments in joint ventures

Mwﬁhhﬁnmzﬁmwlw%houhgoftbeouﬁquupiﬂhddbyﬁcCompmh
Westhridge Foods Burope B.V. which is incorpomted in the Nethedands.

Investments
in subsidiary Investment in
companies joint ventmres  Totel
Company £000 £000 £050
Cost ot valustion
At 1 Janmary 2014 13,881 b4 13,900
Additions 2 36 2]
At 31 December 2014 13,904 55 13,959
Net book value
At 31 December 2014 13,904 85 13,959
- — - — - -C e ]
13,881 19 13,900

At 31 December 2013
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Westbridge Food Group Limited

Notes to the Financial Statements

For the year ended 31 December 2014

14,

15.

16,

Stocks

Raw materials and consomahles

Finished goods and goods for resale

Debiors

Defezred tax nsset (see note 18)

Creditors:

Amounts falling dus within one year

Group Compaty
2014 2013 2014 2013
£050 £000 £000 Fqi]
3116 3239 -
23,069 24,752 -
26,185 27991 - -
[ ] [ — — —— - —]
Group Company
2014 2013 2014 2013
£000 £p00 £000 £000
29,323 45,076 - .

- - 1,482 1,405
1,848 3,246 1 1
1,328 1,932 - -

16 - -

289 39 - .
32,804 50,646 1,483 1,406
Geonp Company
2014 2013 201 2013
£000 £000 £000 L000
40,504 18,488 9,153 10,098
6,844 14,616 - .

- - 4,7%0 235

- 36 .

75 - - .

204 555 288 555

281 2,628 2 2,004
3,655 14,568 - .
51,563 50,855 4,246 15,007

Bank loans snd overdrafis are secured by s fixed charge over all present frechold and Jeaschold propenty, »
first fixed charge over book and other debts both present and future and o first Boating charge over all

assers both preseat and fomare dated 21 June 2010.
Interese is chaxged on the bank facilities at LIBOR plos 1 7%
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Westbridge Food Group Limited

Notes to the Financial Statements
For the yeat ended 31 December 2004

17. Creoditors:
Amounts falllng due after more than one year

Group Company
2014 2013 2014 2013
£000 £000 £000 £000
Bank loans 1Lm - L1 -
' i — -
Included within the above are amounts falling due as follows:
Group Company
2004 2013 2004 2013
£000 £000 £000 £000
Between one and two years
Bank Joans 1,11t - Lm -
18. Dafervod taxation
Growp Company
2014 2013 2014 2013
£080 £000 £000 000
At beginning of year 392 25 - -
(Chage for)/released during the year
@ad) (w3) 367 . -
At cnd of year 289 392 - -

= — W —

The deferred taxation balanoe is made up a3 follows:

Group Company

2014 2013 2014 2013

£000 £000 £000 £000
Accelerated capital allowances 47 21 - .
Tax losses 215 n - -
Other short tenn timing difference 7 . - -
m 392 - -
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Westbridge Food Group Limited

Notes to the Financial Statements
For the year ended 31 December 2014

9.

Provisions

OCunerom

cobtracts
Group £000
At 1 Janvary 2014 10,345
Amounts used {10,047)
At 31 December 2014 298

— ]

Onetons contracts

The group uses forward foreign exchange contracts to seduce its exposure to foresgn exchange rates.

Wbut,unmhofﬂlueuthngemtthmnphsmm—@plyofmﬂmqmmpudmm
i i these contracts may be consideted onerous. The onerous contract provasion s

operstional reqoirements
cabrulated based on the fair valoe of the derivative instrument at the pear end Mansgement vses valngtion

The rernaining provision is anticipated to be otilised withio 12 months.

Share capital

2014 2013
£000 £000
Alflotted, called up and fally paid
395 Ondinary shares of £0.10 each -
405 Ordinary A Class shares of £0.01 each - -
405 Ondinary C Class shares of £0.08 each -

405 Ondinaty D Class shares of £0.01 each

The rights attaching to A, C and D shares are as follows:

Thest shares have different voting rights and oaly imited rights with tegards to the repayment of capatal or
receipt of dividends. They have no sedemption sights.

On 20 June 2013 the Company sedeened 250 Ordinaty shares of £0.10 each for £10m with £Bm being paid
in cash and a farther [2m was patd in 2014,
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Westbridge Food Group Limited

Notes to the Financial Statements
For the year ended 31 December 2014

21.

Reserves

Gronp

At 1 Januazry 2014
Profit for the financial year

Movement on other resexves - foreign exchange

At 31 December 2014

Company

At 1 January 2014
Loss for the financial yeas

At 31 December 2014

Reconciliation of movement in shareholders’ funds

Group

Opening sharcholdess’ funds

Profit for the financizl year

Shares redeemed duting the yeat

Other recognised gains and losses during the year

Closing shareholders' fands

Company

Opening shareholdens' funds
{Loss) / profit for the financial year
Shares redeemed during the year

Closing shascholdess’ fands

Other  Profit and loss
sesetves sccount
£000 £008
285 28,828
- 4,244
141 -
426 33,072
Profit and lou
account
£000
299
@)
85
2014 2013
£000 £000
29,113 38,022
4,244 1,146
- {10,000}
11 63
33,498 29,113
2014 2013
£000 £000
299 45
(214) 9,884
- {10,000
8s 299

Thccnmpanyhunhnndvnnugcofduexunptionmnhhedwiﬂﬂnsection4ﬂsofthc00mpmiuxkct

2006 not to present its own Profit and loss sccount.

Themaﬂuﬁntlhzymdultwnhindunmunuofthcwmpanywuaumd

loss (2013 - £9,884 thousand profit).
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Westbsidge Food Group Limited

Notes to the Financial Statements
For the yeat ended 31 December 2014

23. Net cash flow from opersting activities

Opesating profit
Amortisgtion of intangible fixed assets
Depreciation of tangihle fized asaets
Profit on disposal of tungible fxed assets
Decrease/(increase) in stocks
Decrease/(increase) in debrors
(Decrease)/increase in creditors
{Decrease)/increase in provisions
Movements in foreign exchange

Net cash {outflow}/inflow from operating activities

24. Anslysis of cash flows for headings netied in cash flow statoment

Returns on investments and servicing of inance
Interest received
Intesest paid

Net cash outflow from retutns on investments and servicing of
finance

‘Taxation
Corpotation tax

Capital expendimre and finsncial jnpvestment
Purchase of tangible fixed asses
Sale of tangible fixed nesets

Net cash outfiow from capital expenditure

2014 2013
£000 £000
6,191 1,585
835 768
377 2
- (13)
1,807 &9
17,197 (18,275)
(19,040) 12,037
(10,047) 10,345
180 .
(2,500) 6,830
2014 2013
£000 £000
- 3
679) (403)
679 ¢72)
2014 2013
£000 £000
(830) (2.604)
2014 2013
£000 {000
o4
37) “g?
&7 (389)
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Westbridge Food Group Limited

Notes to the Financial Statements
For the year ended 31 December 2034

24. Analysis of cash Rows for headings netted in cash flow statement (continued)

2004 2013

£000 £000
Acqguisitions and disposals
Purchase of share in associates’ - {1,005)
Defesred consideration (189) (2.740)
Net cash outfiow from scquisitions and disposals (189) (3,745)
2014 2013
£000 £000
Financing
New secared Joans - 10,000
Repayment of loans (3,333) (2,222
Share buy back (2,000) (8,000)
Net cash outflow from financing (5,333) (222)
25.  Analysis of changss in net debt
Other
non-cash
1 Jaonary Cash flow changes 31 December
2014 2014
£009 £000 £000 £000
Cash st bank and in hand 303 15,873 - 17,178
Bank overdraft (10,710) (26,463) - 67,17
(10,405) (.588) - 19,993)
Debt:
Debts duc within one year (,778) 4444 - (3,334)
Debits falling due after moze than
onc year - (.1 - L1ty
Net debt (18,183) (6:255) . @4,438)
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Westbridge Food Group Limited

Notes to the Financial Statements
Fot the year ended 31 December 2034

Contingencles
Wadmdchdemlmdmd&coﬁuwmpmmmﬁcmhudedbyWu&ndngoodenp
Limited have given cross gusrantees to HSBC Bank PLC in respect of the bank overdmfts Az at 31
December 2014 the bank overdmafts under this guarantee amounted to £37.2 million (2013: £10.7 milkon).

HMRC have made enquiries into prins year tax setorns snd since the year-end has issoed an advaneed
payment notice for £1.27 million. Howeves, 13 a consequence of the enquity being at an carly stage, the
directors do not consider it possible to determine whether sny sdditions] tux will become due.

Consequenty, no provision has been made.

Pension commitments

The group operates & defined contribution pention scheme. The assets of the scheme are held separately
from those of the gronp in an independently sdministered fand. The pension cost charge represents
contributions payahle by the group to the fund snd smounted to £158 thousand (2013: £184 thovsand)

Pension contributions due st the year end wese 59 thousand (2013: £57 thousand).

Operating lsnse commitmenis
At 31 December 2014 the group had snavs! commitments onder non-cancelishle operating leases as follows:

Land and buildings Other
2014 2013 2004 2013
Group £000 £00D £000 2000
Bxpiry date:
Withn 1 year 59 - 69 -
Between 2and Syears 235 170 68 -
Toml 3 170 137 -
[ [ - —— "B [ -

Related party transactions and controlling reiated purty

The group has taken the exemption permitted by Financial Reporting Standard 8 not to disdose any relsted
party transactions with any companies in the group on the basis that they are s wholly owned group and the
avnilable.

consclidated sccounts are publicly

During the period the group paid rent to DJP Iovestments LLP amounting o £91 thousand (2013 - (90
thoussnd). At the 31 December 2014 (Nl (2013 [Nil) was owed to DJP Investments LLP DJP
Investments LLP was wholly owned by John McNeil and Peter McNeil.

Westbridge Foods Europe B.V., 1 joint ventute of Westhridge Food Group Limited, owed £92 thousand
(2013: £93 thousand) of teading balances and £781 thousand (2013: £1,257 thowsand) of lnan balnces to s

subsidiary, Westhridge Foods Limited.
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Westbridge Food Group Limited

Notes to the Financial Statements
For the year ended 31 December 2014

30.

31.

32.

33.

3.

Post balance sheet events

On the 28th May 2015, the Company sold sts 100% shareholding 1 Bri-Tal (Food) Lad to a 3rd Party. The
profit on disposal 15 subject to preparation of completion accounts based on the 315t May 2015 penod dose
and deferred consideration based on achievement of 1ts future earnings over a tWo-year earn-out period

Controlling party
The directars consider P ] McNeil to be the controlling party.

Principal subsidiaries

% of Nominal
Value and
Voting
Company name Country Rights Class of Shares
Westbridge Foods Limited UK 100 Oxdinary
Westhridge Food (Haydock) UK 100 Ordinary
Lamited
Wignall Holdings Limited UK 100 Ordinary
Westbridge Foods (Thailand) ~ Thailand 100 Ordinary
Limited
Westbridge (Qingdao) Trading  China 100 Ordinary
Westhridge Foods (France) France 100 Ordinary
SARL
Bri-Tal (Foods) Limited UK 100 Ordinary
Food Trac Limited UK 100 Ordinary

Al subsiduanes, including the principal subsidianes above, are included in the consolidation.

All subsiduies trade in poultry except for Bri-Tal (Foods) Limuted which imports Mediterranean foods

Derivatives

The company entered mnto s number of forward foreign exchange contracts dunng the year. The purpose of
these transactions is to further manage currency risk. The total fair vahie of contracts m operation at the year
end amounted to a net liability of {91 thousand (2013: £18,103 thousand), of which £298 thousand 1s

considered onerous and has been provided for. See note 19.

Subsidiary company audit exemptions

For the yar ending 31 December 2014 certain subsidianes of Westbndge Food Group Limated were entted
to exemption from audit under Section 4794 of the Compantes Act 2006 relating to subsidiary companes.
Westbrnidge Food Group Limited has provided a guamntee to these subsidiaries in accordance with that
section.

The companies covered by the guarentee and taking the exemption from audst are
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Westhridge Food Group Limited

Notes to the Financial Statements
For the yeat ended 31 December 2034

Company (Licence Numbers for each company are registered at

Companlies House}

7188249
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Westbridge Food Group Limited

Notes to the Financial Statements
For the yeat ended 31 December 2014

Harboume Foods Limfted
Holms Pouttry Limited
beworth Foods Limited
JPS Foods Limited
Kratenkoppe Poullry Limiled
Litle Birch Poultry Limited
Little Malvemn Foods Limited
Malvermn Chickens Limited
Malvern Poultry Limited
Maran Pouttry Limited
Meavy Poullry Limited
MM Chicken Liméled
Norfolk Grey Poutlry Limiled
North HE Chickens Limiled
Nutrimens Foods Limited
Old Engilish Poultry Limited
nglon Foods Limited
Pekin Foods Limited
Pinnacle Hill Pouttry Limited
Limied
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