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Ivrcls Caoup Holdimgs Lomned
Dicctors seport and consohdated financial statements
Forthe puniod ended | Apnil 2011

Directors’ report

The dueciois present their annual report and the audued financial statemenis for the period ended | Apnl 2011
Prncipal activities

The parent company s prncipal acuvity 1s that of a holding company The company s sole subsidiary 1s Tyriells
Group Limuted which owns the uading company Tvuells Potato Cusps Linited The trading company 1s engaged
in the manufacture of potato and vegetable crisps and other snachs There have been no changes m the trading
company s activities in the period under review

Business 1eview and future developments

Turnover net of discounts and promotional costs 1s up on last period by 31% due mamlv to icieased distribution
in the company s larger 1etail customers continued expansion in international markets and the successful launch of
new products such as Furrows and Proper Popcorn Further details of turnover by geographical segment are given
n note 2 to the financial statements

Group operating profit betote exceptionals was £2 5 milion (2070 £1 6 nullion) The operatmg profit for the
penod reflects mcieased promotional spend attached to wider supermarhet disiibution The company has managed
to offset upwaid pressure from commodity prices with efficiencies gamed from 1unning incieased volumes through
the factory facihity [ncreased overhead spend 1s due to investment in personnel in the period to support the 2iowth
of the business

The directors do not recommend the pay ment of a dividend 2070 £\)
Principal tishs and uncertainties

lhe company continues to ncrease 1ts marhet share by concentrating on 1ts umque sellimg pomt of making the
highest quahty enisps from loeally sourced potatoes on ns farm i Herefordshire The company also seeks
competitive advantage by remaiming mnovative and at the fore front of food trends regularly launching new
flavows plus other alternative snacks ridged crisps and popcomn

The rish of the company to increasing commodity prices 15 mimmsed by using dual supphers and regulaily
rencgotiating agreements with 1ts key suppliers The company continues to 1esearch more cost effective and
environmental methods of supply

Fmancual instruments

The company s credit nisk 15 primarily attibutable to its tade debtors Ciedit risk 1s managed by running crednt
chechs on new customers and by the regular monitoring of accounts agamst agreed credit teims and hmits The
company also has credit insurance n place over all of its trade debtors except for those considered to be low nish

The company monitors cash flow as part of 1ts day to day control procedures The management team considers cash
flow projections on a monthly basis and ensures that appropniate facilities are available to be drawn upon as
necessary

The company considers 1ts exchange rish to be nummal with foreign currency sales accounting for less than 5% of
its total turnover Exchange rates are monitored regularly and any significant change in foreign currency would be
adjusted for by the renegotiation of prices

With particular reference to the parent company the duectors consider the only risk to be in respect of the
recoverability of its investment in its subsidiaties The directors monitor this closely and are confident that its
investments are recoverable




Ivredls Group Holduings Limned
Buectots wpoit and consohdated finanaal siataments
For the penod ended 1 Apnil 2011

Directors’ report (conmued)

Ditectors

The derectors of the company during the penod were

WL Chase {resigned 30 November 2010}
S Gardner

O Wyneoll

SD Esom (appointed 18 June 2010)

Disclosm e of information to auditors

The duectors who held office at the date of approval of this directors 1eport confirm that so far as they aie each
aware there 18 no relevant audit information of which the company s auditors are unaware and each duoector has
taken all the steps that they ought te have tahen as a duector to make themselves aware of any 1elevant audit
information and to establish that the company’s audiiors aie aware of that information

Auditor
BDO LLP tesigned as auditors on 22 Febiuary 2011 and KPMG LLP were appointed to fill the casual vacancy

Pursuant to Section 487 of the Companies Act 2006 the auditor will be deemed to be re-appomted and KPMG LLP
will therefore continue in office

By orde1 of the board

O Wyncoll Tyrretls Court
Duector Stretford Brnidge
Leominster

Heieford

HR6 9DQ

8 December 2011

£+




Iviells Grewp Holdsngs Limined
Duectors repott and consolidated finanaial statements
For the peniod ended 1 \pnl 2011

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

The directors are responsible for prepaimg the direciors report and the financial siatements 1n accordance with
apphicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law they have
elected to prepare the gioup and the parent company financial statements n accordance with UK Accounting
Standards and applicable law (UK Generally Accepted Accounuing Practice)

Under company law the directors must not approve the financial statements unless they are satisfied that they give a
true and farr view of the state of affairs of the group and the parent company and of their profit or loss for that
period

In prepanng each of the gioup and parent company financial statements the duectors are required 1o

. select surtable accounting pohicies and then apply them consistently
. make judgments and estumates that are reasonabte and prudent

. state whether applicable Uk Accounung Standards have been followed subject to any matenal departures
disclosed and explamed n the financial statements

. prepate the financial siatements on the gong concern basis unless o 1s mappropriate 1o presume that the group
and the parent company will continue 1n business

The directors are responsible for heeping proper accounting records that are sufficient to show and explam the
parent company s transactions and disclose with 1easonable accuracy at any time the financial position of the parent
company and enable them to ensure that its financial statements comply with the Compamies Act 2006 They have
general responsibility for taking such steps as are 1easonably open to them to safeguard the assets of the gioup and
to prevent and detect fraud and other irregularities




KPMG LLP

One Snowhill

Snow Hill Queensway
Birmingham

B4 B8GH

Independent auditor’s report to the members of Tyrrells Group Holdings Limited

We have audited the financial statements of Tynells Group Holdings Limuted for the period ended | Apiil 2011 set
out on pages 6 to 24 The financial reporting framework that has been apphied n their preparation 1s applicable law
and Uk Accounting Standards (UK Generally Accepted Accounting Practice)

This repoit 15 made solely to the company's membeis as a body 1n accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertahen so that we nught state (o the company's members those
matters we are required to state to them mm an auditor's report and for no other purpose To the fullest extent
peinitted by law we do not accept or assume responsibility to anyene 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

Respective responsibilities of directors and auditor

As explained more fully in the directors’ responsibilittes statement set out on page 3 the directors are responsible
for the preparation of the financial statements and for being sausfied that they give a tue and fan view Quw
responsibility 1s to audst the financial statements and espress an opinion, in accordance with applicable law and
[nternational Standards on Auditing (UK and leland) Those standards require us to comply with the Audiung
Piactices Board's (APB's) Ethical Standards for Auditors

Scope of the audit of the financial statements

A descripion of the scope of an audit of financial statements 1s provided on the APB’s web-site at
wwi fre org uk/apb/scope/private ¢fin

Opmion on financial statements
In our opmion the financial statements

+  give a true and fair view of the state of the group s and the parent company s affais as at 1 Apnl 2011 and of
the group’s loss for the period then ended

e have been properly prepared in accotdance with Uk Generally Accepted Accounting Practice and
¢  have been prepared in accordance with the requirements of the Companies Act 2006
Opinion on other matter presciibed by the Companies Act 2006

In our opinion the miormation given in the directors’ report for the financial perted for which the financial
statements are prepared 1s consistent with the financial statements




Independent auditor’s report to the members of Tyrrells Group Holdings Limited
(continued)

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Compames Act 2006 requires us to report to
you 1f, 1n our opinion

»  adequate accounting records have not been kept, or returns adequate for our audit have not been recerved from
branches not visited by us, or

e  the parent company 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

IG Greaves (Senior Statutory Auditor) 12 December 2011
for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants




Caonsohdated profit and loss account
Sor the perod ended 1 Apid 2011

\ore

lurnover 2
Cost of sales
(rross profit
Admunistrative expenses
(hher operating income
Group operating profit
Other interest recenable and simulai income 4
Interest pay able and similar charges 3
Lass on ordinary activities before taxation 3
L anation on loss on ordman activities g
Loss on endimary actraties after tanation and for

the financial perniod 2

All amounts relate to continming activities

{vndls Group Hoeldings Limited
Dacctors teport and consohidated mancial statements
Ior the peniod ended 1 Apiil 2011

11 2010
Operations  Exceptional lotal
before items
eveeptinal (sce note 6)
Lusts
000 000 £000 000
22,159 - 22,159 16 883
(12.007) - (12 007) (8 297)
10,152 - 1,152 B 588
(7,625) (629) {8,254) (7032
2,527 (62%) 1.898 1530
- - - 47
2527 {629) 1.898 1 583
24 - 24 -
(6,185) (851} (7.036) {3 228)
(3.63H (1,480} (S.014) (3 645}
(841) k111 479 {236)
44759 (1.114) (5,589 {3 901)

There 15 no difference between the loss on ordmary activities before tavation and the loss for the financial period

stated above and their hustorical equivalents

There are no gans or losses other than those shown above and therefore no sepaiate statement of total recognised

gams and losses has been presented

6




Invreells Gaoup Holdings Limed
Dnectots 1epost and consolidaied tinunetal statements
Fot the peniod ended 1 vpiaf 2011

Consolidated balance sheet
at 1 Aprid 2011

Nore 2411 2010
£(MH0 000 L0O00 LO00
Iived assets
[ntangible assets Iy 30417 32107
Langible assets 12 3577 3437
33,994 35544
Current assets
Stachs 14 951 347
Debtors 13 6.088 4003
C.ash at bank and m hand 3388 Y68
vy 427 5520
C reditors Amounts falling due within one vear 16 (6,9580) {4 2352)
Net current assets 3,447 1 268
T utal assets less current habilities 37,441 36812
Creditors Amounts falling duc alter more than
O0E \ ear I7 (H46,891) (42 860)
Prov isions tor habilities 19 (266) (233)
Net habilities (9.716) (6283)
Caprtal and resenves
Called up share capual 20 20 20
Share premmum aceoum 2 2,356 200
Profit and loss account ) (12,092) (6 503)
Sharcholders’ defient 22 9,716) (6 283)

hese financial statements were approved by the boaid of directors on 8 December 2011 and were signed on 1ts
behalf by

O Wynecoll
Duector

Registered number 6527628




Company balance sheet
at | Aprif 2011

Fived asscis
Frved assciim estiments

Cuarrent assets

Debtons
Cash at bank and i hand

Creditors Amounts falling due within one vear
Nt current (habilitiesYassets

T otal assets less curont kahalitics

Creditors  Amounts talling due alter more than
one vear

Net babilities

Capntal and reseres
Called up share capntal
Share premium account
Profit and loss accoumt

Sharcholders’ deftut

Nowe

i3

20
21

(]
[y

Ivinells Group Holdmgs Lind

Diectns eport and censolidated financial statements
Far the period ended 1 Apul 2011

2011
000

927
38

965

(1,806)

£000

38,660

(341)

37.81Y

(53.212)

(15.393)

20
2,356
(17.769)

(15,393)

2010
1000 000
38 660
1 080
o8
1154
(1 010)
144
38 8(M
(49 150)

(10 346}

20
200
(10 366}

{10 346)

These financial statements were approved by the board of directors on 8 December 2011 and were signed on 1ts

behalf by

O Wyncoll
DPuector

Registered number 6527628




Consohdated cash flow statement
Sor the penod ended 1 Aprid 2011

Net cash (outflow inflow lrom oparating

deinvatns

Returns oninvestments and serviong of finance

Interest recened
Intuiest paid

Hite puichase mierest pad

Net cash outflow from returns on v estments
and servicmg of finance

I avaton

Comporation tax (etunded)/pad
Capital expendsture and financial iny estment

Pay ments to acquire tangible fived assets
Recapts trom sale ot tangible fined asscts

Net cash outftow from capital expenditure and

financial iny estment

Cash (outflow )/inllaw belote use ot finanung

Fianang

Repavment of bank loans

New other loans

Ripay ment of other loans

lssue costs meurred

Capital element of {inance Iease repaid

Net cash inflow/(outflow ) from finanung

Increase/{decrease) in cash

\ate

Lanells Group Holdmgs Lonied

Dhircckors wepot and consohdated financtal statemunts
Forthe period ended T Apral 2011

2001
LI0D £000
3,554
24
{3.436)
)
(3,421
88
(679}
3
(676)
(455)
(4,425)
11,000
(3.349)
(293)
(58)
2875
2,420

2010
jLD] LO0H}
3425
(89-h
{11
{(Y03)
(3)
(391)
14
{377)
1938
{1 950)
(68)
(2018)
(80




Fyvidls Group Holdings Tmnted

Ducctors report and conselidated financial stiements
Mot the panod ended | ovpul 2611

Notes
(fornnng part of the financl statements)

1 Accounting policies

The following accounting pelicies have been apphed consistently m deabing with tems which are considered
material in relation to the company s financial statements

Basvis of preparation

The financial statements have been prepated in accordance with apphcable accounting standards and under the
historical cost accounting rules

Beasis of comsolidation

The consolidated financial statements include the financial siatements of the company and us subsidiary
undertahings made up to I Apnil 2011 The acquisition method of accounting has been adopted Under this method
the results of subsidiary undertakings acquired or disposed of in the period are included i the consohdated profit
and loss account trom the date of acquisition or up to the date of disposal

Going concern

The financial statements have been prepared on the going concen basis notwithstanding the consolidated loss
before taxation of £5 114 000 and period end net habihines position of £15 393 000 on the company only balance
sheet

The group s business actuivities together with the factors Likely to affect us future development performance and
position are set out in the business review n the director s repoit

The group 15 funded by long term loans totalling £7 2 nullion, to which a number of covenants are attached to the
faciiity Caprtal 1s repaid bi-annually on Facility A finance and upon termination on Facility B finance and interest
1s paid on rollover which may be for any period dependent on management mstruction The group 15 also funded
by other loan notes totalling £30 8 mullion which are 1epayable n 6-7 years (see note 18} The gioup 15 cutiently
generating sufficient eash flow from its operating activities to satisfy the requirements of these miterest and capital
repayments as well as providing for its day to day working capital requuements No breaches in financial covenants
were noted during the current period

The group s forecasts and projections tahing account of 1easonably possible changes m trading performance show
that the group should be able to operate within the terms of 1ts current facility

After makimg enquines the directors have a i1easonable expectation that the group has adequate resources to
continue to operate for the foreseeable future The board of directors of the parent company s subsidiary
undertaking has confirmed their intention to provide financial support, 1f requned, 1o enable the group 1o continue n
operanonal existence for the foreseeable future by meeting 11s hiabilities as they fall due for payment

The duectors also note that the net current hiabilities on the balance sheet contan accrued interest on the loan notes
to the value of £10 8 million which 1 not payable unul terminatton of the loan agreement

Based on the above the directors believe that it temaims appropriate to prepare the financial statements on a going
concern basis

Goodwill

Goodwill ansing on an acquisition of a subsidiary underiahing 1s the difference between the far value of the
consideration paid and the fair value of the assets and habilines acquired Positive goodwill 1s capitahsed and
amorused through the profit and loss account over the directors  esumate of its useful economic hfe of 20 years

[mparment tests on the carrying value of goodwill are undertaken
» at the end of the first full financial year following acquisition

+ mother periods 1f events or changes in cucumstances indicate that the carrying value may not be recoverable

10




Iarcdls Greup Holdings Linncd
Duectors 1eport and consohidated financial statements
Forthe period ended | Apnid 2011

Notes (connnued)

] \ccounting policies (cartinied)
Tirnover

Turnover represents sales to external customers at invoiced amounis net of discounts and promotional costs less
value added ta or local taves on sales

Tangthle fived assets and depreciation

Tangible fixed assets are stated at cost less accumulated depreciabon Such costs include costs directly attributable
to mahing the asset capable of operating as intended

Depieciation 1s provided 1o write off the cost less estimated residual values of all tangible fixed assets except for
investment properties and freehold tand evenly over their expected useful lives [t 1s calculated at the followmg
rates

Leasehold property - 10% on wnitten down value

Plant and machmery - 153% on written down value

Motor vehicles - 25% on wntten down value
|

3
Fintures and fittings - 5% on written down value
Investments
Investments held as fixed assets are stated at cost less any proviston for impairment
Stochy

Stochs are valued at the lower of cost and net realisable value Cost 1s based on the cost of purchase on a first in
first out basis Net realisable value 1s based on estimated sellimg price less addinional costs to completion and
disposal

Comignment stoch

Consignment stoch 15 held on the balance sheet when the terms of agreement indicate that the principal rnishs and
rewards of ownershtp rest with the company

F()I’L’lg" Lirreney

Foretgn currency transactions are translated mto sterling at the rates ruling when they occurred Foreign currency
monetary assets and habilities are translated at the rates ruling at the balance sheet date Any differences are taken to
the profit and loss account

Research and development

Expenditure on research and development 1s charged 1o the profit and loss account in the financial period in which it
15 incurred

Tavanon

The charge for taxation 1s based on the loss for the pertod and takes into account taxation deferred because of timing
differences between the treatment of certam items for (axation and accounting purposes

Deferred taxation 1s recogmised without discounting in respect of all immg differences between the treatment of
certam aitems for taxaton and accounting purposes which have ansen but not reversed by the balance sheet date
except as otherwise required by F'RS 19

Finance and operating teases

Assets acquired under finance leases and hire purchase contracts are capitalised and the outstanding future lease
obligations shown n creditors

Qperating lease tentals are charged to the profit and loss account on a straight line basis over the period of the lease




Iy dls Group Hobdings Linmed

Dircetors repart and vonsehidated fingneral statements
Forthe penod ended 1 vpnd 2011

Notes rcomrnued)

2 Turnover

tnah sis by geogr apincal man her
United komgdom

Europe

Restot the workd

Furover is wholly attributable to the principal acuvity ot the company

3 Loss on ordinary activities before taxation

Lons onr ordman activittes before favation o stated after charging

Depiccidation of tangible fixed asseis
Owned assets
Luased assets
Amorusanon of goodwill
Cperating leases
Ihre of plant and machinery
e of othet assets

ltwdon s 1ennmer atron

Audit of these linancial statements
Pay able to KPMG LLP
Pay able to BDO LLP

Amounts recenable by auditors and thest assoctates 10 tespect of
Audit ot finanaial statements ot subsidianies pursuant to legislation
Pavable to KPMG LLP
Pavable to BDO LLP
Other services relatimg o avation
Pay able to KIPMG LLP
Pavable to BDO | LP

4 Other interest recervable and similar income

Bank deposits
L.xchange gains

2011
1000

18.874

2,706
583

22,159

2011
000

518
18
1.690

k20

2011
00

4
20

24

2010
L0000

14617
1492
776

16 885

2000
£000

478
36
1 690

16
143

2

2010
LOGO



Notes reontimed)

5 [nterest pavable and sumiar charges

Bank mteiest pay able
Interest pas able

On bank Jeans

On hire puichase and tinance leases

On Joan stock
Exchange Josses
Amorusation of FRS 4 loan deal costs
Release of FRS 4 loan deal costs (see note 6)
Hedge eancetlation tees (see note 6)

6 Exceptional items

Employvee costs

Costs relatng o 1201 gamsation
Release of RS 4 loan deal costs
Hedge cancellation fees

Admnisti atne
exrenses

£000
179
430

629

Tyicdls Group Holdmgs Limied
Diiectors teport and comsolidated Tinanaial statements
Lo the perod ended 1 Apnil 2011

2011
000

[
N

418
Y9
1.0

n

144
419
432

7,036

2011

Interest
pavable and
silar charges
£0040

2010
£000
21
854
11
4183
19
140

I otal

£000
179
430
419
432

1,480

Exceptional costs have been mcurred in 1elation to reorgamsation and refinancing of the group management and

finance structure The tax impact of these 1tems 1s £366 000

7 Staff numbers and costs

The average number of persons employed by the company (including directors) during the period was as follows

Production

Warehouse and distribution
Sales and markehng

Otlice and administration

Number of employees

2011

62
14
19
11

106

2010

58
12
20
12

102




Notes fcontmued)

7 Staff numbeirs and costs (contimied

The aggiegate payroli costs of these petsons wete as follows

Wages and salanes
Soctal secunity osts

8 Remuneration of du ectors

Ducctors emoluments

9 Tax on loss on ordinary activities

Analysis of charge for the pettod

2011
£000
UK corporairon oo
Current 1ax on profits for the penod 405
Adpsiment m respect of prexious periods 39
Total cuirent tas
Deferred tan (see note 19)
Ongimation and 1eversal of timing defterences 17
Adjusiment m respeet of previous periods 34
I"flect ot law changes o tax 1ate (20

Movement in deferred tax provision

tax on loss on ordinany activities

Iynells Group Holdings Lmuted

Daectors repot and consehidated tinaneral statoments
torthe peniod ended 1 Apuil 2011

£000

444

2011
000

3243
230

3473

2011
£000

T
L3~

2010
000

282

10
(36}

2014
EQOD

2816
194

3010

2010
£000

30

£000

282

(26)



Ivrrc s Group Holdings Limined
Dircctors repott and consodedated financial statements
Lorthe peniod ended T Apnl 2000

Notes (contuied)

9 Tax on loss on ordimary actmnities fcontinued)
Factors affecting the s charge for the period

The current tax charge for the vear s hgher r2014 higher) than the standard rate of corporation tax in the Uk of
28% (2016} 28%) The differences are explamed below

200 2010

£000 LO00
Current iav reconciliaiion
Loss on ardman activ ities hefine tas (5,0 14) (3 04
Curient s at 28% (2070 28%, (1,432) ¢1020)
Lifects of
Eapenses not deductible for 1ax purposes 1.835 956
Capitad alloveances fo1 pertod mn excess ot depreaiation (7 (2%)
Unteliey ed tax losses ansig mthe vear - 357
IBA » tor period in excess of depreciation 19 .
Other short term timing ditfferences - 17
Adjustments m respeet of previous scars 39 -
Total current tax charge {sce above) Ju4d 282

Fuactors that may affect future charges

The 2011 Budget on 23 March 2011 announced that the UK corporation tax rate will reduce to 23% over a perod
of 4 years from 2011 The first reduction m the UK corporauon tax rate from 28% to 27% (effective from 1 Apnil
2011) was substantively enacted on 20 July 2010 and further reductions to 26% (effective from 1 Apnl 2011) and
25% (effective from | April 2012} were substantively enacted on 29 March 2011 and 5 July 2011 respectively

This will reduce the group s future current tax charge accordingly and further reduce the defeired tax hability at |
Aprit 2011 {which has been calculated based on the rate of 26% substantively enacted at the balance sheet date) by
£10 000

It has not yet been possible to quanufy the full anucipated effect of the announced further 2% 1ate reduction
although this will further reduce the company s future cunent tax charge and 1educe the company’s defened tax
habilny accordingly

10 Profit for the financial penod

The company has tahen advantage of the exemption allowed under section 408 of the Companies Act 2006 and has
not presented 1ts own profit and loss account in these financial statements [he group loss for the year mcludes a
loss after tax of £7 203 000 (2010 L5 243 000) which 1s dealt with m the financial statements of the parent
company




Notes fconmued)

11 Intangible fived assets

Group

Cost or valuatton
Atbeginning and end of penod

Amartisation
At beginning ot pertod
Charge m the puiiod

Atend ot period

Net book value
Al Apnl 20011

A3 Maich 2010

12 Tangible fixed assets

Group

Cost or valuation

At begmming of perniod
Additions

Disposals

Atend of period

Deprecaiton

At beginming of penod
Provaded tor the penod
Pisposals

At end of period

Net hook value
At Apnl 2001

At 31 Maich 2010

Leaschold
land and
buildings

LG00

1236

260

1 496

D L
N

1,062

901

Plant and
machimery

(0

3700
18

3818

[VE I

[
(W

1779

2,039

2276

Iyvrrells Group Holdimgs Linnted

Duectors 1eport and censobidaicd finanetal statements

Motm
vehides

000

374
2
(2th)

336

227
38
(7

248

108

147

For the penod ended 1 Apnl 2011

Gomdwill on

consolidation
£O00
33797
1 690
1 690
3380
30417
32107
Fivtures Total
and
fittings
£000 L000
191 53501
299 679
- {20)
490 6 160
78 2 064
44 336
- a7
122 2383
368 3577
113 3437

Ihe net book value of tangible fixed assets mcludes an amount of £95 600 (2010 £736 000) i respect of assets
held under finance leases and hire purchase contracts The related depreciation charge on these assets for the peried

was £18 000 (2010 £36 00

16



Notes feonimued)

13 Fried asset investments

Company

Cost or valuation
At begmning and und of pernod

Ivtells Gioup Holdings Lunited
BDucctors repnt and consehdaied financial statements
Forthe perod ended | Apnil 2011

Group
undel tahings
LO00

38 660

The company owns 100% of the issued shaie capital ot Tyrrells Group Limited an intermediary holding company
which i turn owns 100%% of the 1ssued share capital of Tvrells Potato Crisps Linmted a company producing hand
coohed potato crisps Both companies ate 1egistered 1in England and Wales

14 Stochs

Raw matenals and consumables
Frnished goods and goods for resdle

The company has no stock (2016 L \i)

15 Debtors

I rade debtors
Amounts owed by group undertahings
Other debtors and prepas ments

Group

2011 2010
£000 £000
655 336
296 11
us1 347

Group Company
2011 2010 2 2010
000 £0O00 £000 £O00
5423 3438 - .
- - 708 901
663 367 222 185
6,088 4 005 927 i 186

All amounts shown under debtors fall due for payment within one year




Notes (contmued)

Ivirells Group Holdings Limited
Ducctors 1epot and comsolidated financral statements
Lorthe perod ended T Aprik 2011

16 Creditors Amounts falling due within one yea
Group Compans
2011 2HO 2011 2010
1000 L000 £000 000
Bank loans (secned — see note 18) 1,315 [ 010 1,315 1010
[rade cieditors 3,030 1 763 - -
Amounts owed to 1clated undertakings - 313 - -
Corporation tas 727 195 - -
Other taxation and social secunity 230 259 491 -
Obligations under finance lease and hne purchase
Contiguts ¢secwed — see note 17) 32 58 - _
Accruals and detencd income 946 632 - -
6,980 4232 1.506 1010
17 Creditors. Amounts falling due after more than one year
Group Compam
2011 2010 2011 2010
1000 £000 £ OO0
Bank loans {secured — see note 18) 5,670 1¢ 130 5,670 10 130
Other loans (unsccured) 30,365 24 870 30,365 24 870
Amounts owed to group undertakings - - 6,345 6 346
Obligations under (nance lease and hure puichase
Contracts {secured) 24 36 - -
Other ueditors (sec note 18) 10,832 7804 10,832 7 804
46,891 42 860 33,212 49 150

Obligations under finance lease and hire puichase contiacts are secured against the assets to which they 1elate




Evnells Group Floldings Limued
hectors report and comsohdated tinanaial statements
Forthe pentod ended T Apnid 201 ]

Notes rcontmued)

18 Botrowings
Group Company
2010 2009 2010 2009
M0 LO06 1000 1000
Banh and ather leans
Due withun one scar 1.15 1010 1.315 100
Due witlun one and two vears 815 1250 815 1250
Due within two and five vears 860 5332 860 5332
Due aftcr more than Bive vears 34,360 28218 34,360 28218
37350 36 010 37,350 36010
Finance lease and hire purchase contracts
Due within one aear 32 38 - -
Duc within one and two vears 4 32 - -
Duc within two to five years - 24 - -
56 114 - -
[otal burrowings J7406 36124 37350 36010

The above table sets out the debt matunity profile as at the period end Directly auributable fee and other finance
costs i respect of bank and other loans of £215 000 and £410 Q00 respectively (2009 L4853 000 and (410 000
respectively) have been deducted to arnve at the outstanding borrowings

Bank loans: £7,200,000 (2010 £11.625.000)
Banh loans are secured over a fixed and floating charge over all of the assets of the company and its subsidianes

On 28 May 2010 as part of a refinance of the total debt of Tyrrells Group Holdings Limited Facility A (oniginally
£8 nulhion) was partially repaid down o £4 mullion Facility B remained at £4 mullion and a Mezzanine Facility
(originally £2 mullion) was fully repaid

At the year-end Facility A totals £3 200 000 and 1s repayable in vanable repayments bi-annually on 30 September
and 31 March with the final repavment due on 31 May 2013

At the year-end Facility B totals £4 000 000 and 1s repayable at the end of the term of the loan being 31 May 2014
The interest rate applicable to the bank loans 1s LIBOR plus a margin of between 2 5% and 3 5%

Other loans £30,775,000 (2010 £25.280,000)

Held within other loans are the following loan notes

Equity loan notes of £16 773,000 {2610 £22 280 000) { Pnimary Vendor Loan Notes ) due to be repaid at the end
of the term of the agreement being 31 May 2018 These loan notes cairy an interest rate of 15% which 1s accrued
and added to the loan Interest 1s due 1o be repaid at the end of the term of the agreement

A subordinated foan of £3 million (2000 43 000 (300) due to be repaid at the end of the term of the agreement
bemg 31 March 2018, which carntes an interest rate of 10% the interest bemg acciued and added to the loan and
repayable at the end of the term of the agreement

The repayment of the bank finance on 28 May 2010 was achieved through the issue of a further £2 815,000 in
equity loan notes { 2010 Loan Notes' } and the drawdown n full on a new mezzamne facility of £2,185,000 The
2010 loan notes are due to be repaid at the end of the term of the agreement being 31 March 2018 These Loan
Notes carry an interest 1ate of 20% payable over the term of the agreement The new mezzanmne finance 1s due to be
repaid at the end of the teim of the loan, being 10 Apnl 2017 The mterest 1ate applied to this loan 15 also 20%
payable over the term of the loan

19




Ivrrells Group Holdigs Linnted
Dircetors 1eport and consohdated financal statements
Lot the perwod anded T Apul 2011

Notes (contmued)

18 Borrowings fcontnied)

On 30 November 2010 £6 mullion of loan notes { Fust Prnionity Loan Notes ) wete issued 1n order to finance the
purchase of equity loan notes plus acctued mterest thereon and ordinann B shares held by Wilham Chase These
loan notes are due to be repaid at the end of the term of the agieement being 11 Apnl 2018 and carry an interest
rate of 13% payable over the term of the agreement

Interest accruals totalling £10 832 000 (2014 £7 804 000y are included 1 other creditors falling due afier more
than one vear

19 Provisions for habihities
Group
Deterred
tavation
t000
At Apnl 2010 233
Charged 5o profit and loss account (see note 9) 31
At April 2011 266
Deferred tmation
2011 2010
£000 £000
Accelerated capital allow anees 283 253
Other tnung diflerences (17 (18)
266 235




[vrrells Group Holdings Limited
Dircctons repott and consohdated financial stateme nts
torthe period ended 1 \pnl 2011

Notes fconnnued)

20 Shaie capital
2011 20010
L0040 LOO0
Vtoted, called up aind fiildfy pavd
20000 ordinain A shares ot 10p each ? 2
180 000 ordinan B shares ot 10p cach 13 13
100 delerred shares of 10p cach - -
20 20

On 30 November 2010 Tyniells Gioup Holdings Limited allotted {00 deferred shaies of 10p each in exchange for
£2 156,389 of pnmary vendor loan notes This 1esulted 1n additional shaie capital of £10 and share premium on
each shaie of £21 564 a total of £2 156 379 of share prennium The company was released from all amounts and
liabilities owed (n connection with these loan notes and the loan notes were cancelled

Rights to dividends

Any profits avaiable for distribution which the company may determine to distribute shall be apphed in paymg a
dividend to the holders of the ordinary A shares and ordinary B shares which shall rank pari passu n respect
thereof provided that the holders of the deferred shares (pro rata amongst themselves) shall be enutled to receive
0 001% of any remaimng profits available for distribunion afier the holders of the A ordinary shares and B

ordinary shares have between them received £1 000 000 1n aggregate The balance (being 99 999%) of any
iemaining profits available for distribution shall then be apphed in payving a dividend to the holders of the A"
ordiary shares and "B ordinary shaies on the same basis as aforesaid

Voting nights

Every A ordinary shareholder and B ordinary sharehalder who 1s present n person or by proxy or i1s present by
a represemative not being himself a membe, shall have one vote for each shate of which they are a holder

Comversion event

The ordinary A shares carry the right through a ratchet mechamsm  to an enhanced equity parucipatuon In the
event of a conversion event a number of ordinary B shares shall be converted mto deferred shares 1n accordance
with the Articles of Association of the company and in pro-raia to the relative shareholdings of each shareholder
This will result 1n a greater equity participation of ordinary A shareholders up to a masimum of 20% of the
1ssued nominal equity share capital

Windimg up

On winding up the surplus assets of the company 1emaming after payment of s habilities shall be distnibuted in the
following order of prionty

(1) In paymg each holder of A oidinary and *B  ordinary shares an amount equal to the amount paid up for
these years If msufficient surplus assets ewist, the amounts paid shall be abated pro-rata to the number ot
otdinary shares held by each sharcholder

() Lhe balance or the surplus assets then remaimning shall be distnbuted amongst the holders of the A
ordmary and B ordinary shares pro-rata to their shareholding

(i) The deferred shares shall entitle the holders thereof to pavment of the amounts pard up thereon only aftes
payment to the holdeis of the ordinary shares of the nonnal amount pard up on the ordinary shares held by
them respectively and the payment of a further £10 000 000 on each share The deferred shares shall not
entitle the holders thereol to the payment of a dividend or to receive notice of o1 attend and vote at any
general meeting of the company




Notes (coninied)

Turells Cnoup Holdings Lenited
Duccaors report and consolidated financial statements
Lorthe paaod ended 1 Apiil 2011

21 Reserves
Gioup
Shaie Profit
premium and loss
account account |
£000 £000 |
ALl Apnl 2010 200 (6 303) !
Premium on shares tssued durig the pertod 21356 -
Loss for the period - (5 589)
st Apal 2011 2,356 (12.092)
Compam
Sharc Profit
premium and loss
Account account
£000 1000
At 1 Apnl 2010 200 (10 566)
Premium on shares issucd dunmg the period 2136 -
Loss for the pertod - (7 203)
At 1 Apml 2011 2,356 (17.769)
22 Reconcihation of moyements in shareholders® funds
Group Company
2011 2010 2011 2010
£000 £000 £000 £000
Loss toa the period {5,580 (3901 (7,203) {3 243)
Lssuc ot shares - | - 1
Prenuam on shares issued duning the penod 2,156 19 2,156 19
Net deductions from shareholders deticn (3.413) {3881 (5,047) (53223)
Opening shareholders deticnt (6,283) (2402} {10,346) (5 123)
Closing sharcholdurs deficat (9.716) (6283) (15,393) (10 346) ‘




Irrrells Choup Heldings Linited
Duectons report and comsolidate d financial statements
For the penod ended 1 Apid 2011

Notes fcontmnued)

23 Commuments under operating leases

The group had annual commitments under non-cancellable aperating leases as set out below

2011 2010

Land and Other [and and Other

buildings buildings
1000 1000 tOO0 LO00

Operating leases which expire

Within one vear - . - ]
In tvo to five years - 7 - 6
Atter ive vears 120 - 120 -
120 7 120 7

24 Related paity disclosutes

Related party tramsactions and balances
Unul 30 November 2010 WL Chase was a related party by virtue of him being a director

WL Chase was a diector of Chase Farm Limited up to 30 November 2010 During the petiod to 30 November
2010 the company made purchases from Chase Farm Limited totalhing £497 000 fvew ended 31 March 2010
£f 335 000) Avl Apnil 2011 the company owed £Nil (2040 £780 000) 10 Chase Farm Limaed

Langholm Capital LLP is the majonity shareholder of Tynells Group Holdings Limited During the peiiod the
company paid Langholm Capital £23 000 for consultancy services and £60 000 to retmburse certain expenses

The company has tahen advantage of the exemption conferred by Financial Reporting Standaid 8 Related party
disclosures not to disclose transactions with Tyrrells Group Holdings Linmited a1 other wholly owned subsidianies
within the group

25 Reconciliation of operating profit to net cash inflow from operating activities

2m 2010

£000 £000
Operating profit 1,898 1 583
Amortisation of intangible fived asscts 1,690 1 690
Depreciation of tangible fived assets 536 K4
Protit on salc ot tangible lived asscts - (5)
Decreasc/{increase) m stochs {404) 22
Increase i debtors (2,083) {1 035)
Increase tn creditors 1,917 636
Net cash mitlow from operating activities 3,354 3425

~3
(991




Notes rconnnued)

26 Reconcihation of net cash flow to movement in net debt

Incicasefdecicase) i cash
Cash milow/{outlloaw) Irom changes i debt

Morvement mn net debt rosuliing from cash flows
Conversion ol other loans mto de terred shares
Release of RS 4 loan deal costs

Amortusation ot FRS 3 loan deal costs
Comversion of deht

Movement n net debt

Openmg net debt

Closing it debi

27 Anahsis of net debt
At Apnl
2010
t000
Cash at bartk and i hand 968
Dbt due
Within one vear (1010}
Allerong year (33 000)
Fiance leases (114y
Total (35 156}

Ivreells Group Holdings Limited
Directons report and consolidated finaneral statenients
Forthe penod ended 1 Apesl 3011

2011 2010

1000 £000
2420 (8(})

(2.875) 2018

(435) 1 938

2,156 -

(419) -
{144) (14

- 20

1.138 1 8I8
(35,156) (36 974)
(34,018} (33 156)

Cash flow Non-cash At Apnl
movements 2011

LO00 000 £000
2420 - 3,348
258 (363) (1.315}
(319 21356 (36.035)
58 - (56)
(453) 1 393 (34.018)

Non-cash movements include shate premium on conversion of other loans into deferted shares 1elease of FRS 4

loan deal costs and amorusation of loan deal costs
28 Ulumate controlling party

The majonity shareholder 1s Langholm Capital LLP

24




