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Westbridge Food Group Limited

Group Strategic Report
For the year ended 31 December 2014

Principal activides

‘The punapasl acavity of the company dunng the year was a holding company of & group whose principal activaty 1s
tracing poultry.

Business review

The recumnng trading resolt for the year was ahesd of expectations The Group contnued to develop new and
mnovative food products for exsting and pew customers, The Group’s core business continues to be poultry
trading but 1t offers addittonal fish, desserr and party food Ines to provide the customer with enhanced tetail and
food service solutons.

Group net assets at 31 December 2014 wese £33.5 oulhon (2013 £29.1 million). 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
mdlion, £0 8 million wes patd in taxation and [0 7 mullion retutn investments and servicing finance. This resulted
in a cash outflow, before financing, of £4.3 million

Principal risks and uncertaindes

The Group's pnnapal nsks and uncertainties relate to foreign exchange exposure and commodity price nsk
Foreign exchange nsk 15 mmgated by enveting mto forward exchange contracts which are matched, as far as

possible, to forecast customer delivenes Commodity price nsk is mitigated by long term purchase agreements with
suppliers and if appropriate use of stock positions to deliver known customer requirements,
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Westbridge Food Group Limited

Group Strategic Report (continued)
For the year ended 31 December 2014

Pinancial key petformance indicators

The key financal performance mdicators ate set out below:

2014 2013

£000 £000
Turnover 366,454 361,754
Operating profit (hefore exceptional ttems and jomt venture) 6,191 11,930
Operating profit (before exceptional items and joint venture) 1.7% 3.3%

Turnover for the year ended 31 December 2014 mcreased by £4.7m from the year ended 31 December 2013 which
was dertved organically.

Opersting profit (before exceptional iteras) for the same penod reduced 47.8% 1n absolute terms A higher mux of
lower margin commodity trading business had a dilutrve effect on the Operating Profit margin for 2014

Future developments
The outlook for the coming yens 15 positive agamnst & background of economic uncertamty and low growth

Pressure on UK real earnings, following = prolonged recession, hes seen a challenging retatl market i the first
quarter of 2015 The Group however operates 10 a range of markets and the Directors expect to achieve

satisfactory earnimgs

This report was approved by the board and signed on its behalf
] Middleton
Director

Date* 18 June 2015
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Waestbridge Food Group Limited

Ditectots' Report
For the year ended 31 December 2014

The directors present theit report and the financial statements for the year ended 31 December 2014

Directors’ responsibilities statement

The directots are responsble for preparing the Group strategic report, the Directoss’ report and the financial
statemnents 1n accordance with applicable law and regulations.

Company law requtres the directors to prepare financial statements for each financial year. Under that law the
durectors have clected to prepare the financisl statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Smnderds and applicabie law). Under company law the
dircctors must not approve the financial statements unless they are satsfied that they give a true and fatr view of
the stute of affairs of the company and the group and of the profit o1 lozss of the group for that peniod. In
preparing these financial statements, the directors are required to:

. sclect suitable accounting policics and then apply them consistently;

. make judgments and accounting estimates that are reasonable and prudent;

. state whether apphicable UK Accounting Standards have been followed, subject to any matenal departures
disclosed and explatned in the financial statements,

. ptepate the financal statements on the going concesn basis unless it is inappropriate to presume that the
group will continue i business.

‘The directors are tesponsible for keepmg adequate accounting records that are sufficient to show and explam the
company's transactions snd disclose with reasonable accurscy at any time the financal posttion of the company
and the group and enable them to ensure that the financial statements comply with the Compsntes Act 2006 They
are also responsible for safeguerding the assets of the company and the group and hence for taking reasonable
steps for the prevention end detection of frand and other uregularities

Results and dividends

"The profit for the year, after taxation, amounted to £4,244 thousand (2013 - £1,146 thousand)
No dividends were patd in the year ended 31 December 2014 (2013 - Soif)

Directors

The directors who served duning the year were:

j Maddieton
M Whaley

P J McNeil
N C Shaw
] J McNeil
E M McNeil
D ] Hudey
S Parker
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Westbridge Food Group Limited

Directors' Report
For the year ended 31 December 2014

Financial instrumenis

The Group uses vagous financial mstruments mclading bank borrowings and cash together with various items
such as trade debtors and trade creditors that atise directly from its operations The main purpose of these financial
nstruments is to ratse finance for the Group's operations

The exsstence of these financil instruments expose the Group to a number of financial risks ‘The ditectors review
and agree policies for managing financial instrument risks and they are summarised below.

Market tisk

Market risk encompasses three types of tisk, being cutrency risk, far value interest rate nsk and credit nsk. The
Group's policy for managing fair value intesest rate risk is considered along with those for managing cash flow
interest rate nisk and are set out in the subsection entitled "interest rate risk" below

Cuttency tisk
The Group is exposed to translation and transaction foreign exchange nisk. In relation to transhation nisk, as far as

possibie the assets held in the foreign cutrency are matched to an sppropriate Jevel of borrowings in the same
currency. Whilst the aim 15 to achicve a mmimum cost from currency exposures by the use of derrvatives the
Group does not adopt an accounting policy of hedge accounting for these financial statemnents The Foregn
exchange hedging policy 15 as described in the Strstegic Report.

Interest mate risk
The Group is exposed to interest rate fluctusttons on its borrowings as the majonty of its bank facihties are at

floating rates

Credit risk
The Group's principal financial assets are cash and trade debtors The credit nisk nssocsated with the cash 1s kmaited

as the counterpartics have high credit rtings assigned by international credit rating agencies The principal credst
risk anises therefore from 15 trade debtors

In order to manage credit risk the directors have credit insurance 1n place and review of customer credtt ratings.

Liquidity rsk
The Group seeks to manage financial risk by ensuring safficient hqusdsty is avaslable to meet foreseeable needs

through forecasting and to invest cash assets safely and profitably.
Matters covered in the Group Strategic report

Disclosuzes relating to future developments have been covered m the Group Strategic Report.

Disclosure of information to auditer

Each of the persons who are directors st the time when this Directors' tepott is approved has confirmed that:
. so far as that director 15 aware, there 1s no relevant audit information of which the company’s auditor is
unaware, and

. that director has taken all the steps that ought to have been taken as a director in arder to be aware of any
relevant sudit information and to estabhsh that the company’s auditor is aware of that information
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Westbridge Food Group Limited

Ditectors' Report
For the yeat ended 31 December 2014

Auditor

The auditor, Grant Thomton UK LLP, will be proposed for reappointment in accordance with section 485 of the
Companits Act 2006,

This zeport was spproved by the board and signed on sts behalf.

] Middleton
Ditector

Date: 18 June 2015
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O GrantThornton

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

We have audited the finanewl statements of Westbndge Food Group Lunited for the year ended 31 December
2014, which comprise the Consolhidated Profit and Loss Account, Consolidated Statement of Total Recognised
Gains and Losses, the Consolidated and Company Balance Sheets, the Consohdated Cash Flow Statement and
Reconcilation of Net Cash Flow to Movement in Net Debt and the related notes The financial

framework that has been apphed i their preparation is applicable law and United Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice)

This report 13 made solely to the company’s members, 28 2 body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Qur audit work has been undertaken so that we might stste to the company’s members those
mastters we are fequired to state to them i an auditor’s report and for no other purpose. To the fullest extent
permitted by law, we do not accept ot assune 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.

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 satisfied that they give a true and fair view. Our
responsibility 15 to audut and express an opmion on the financial statements in accordance with applicable law and
Internattenal Standards on Audittng (UK and Ircland). Those standards require us to comply with the Auditing
Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements is provided on the Financial Reporting Couneil's

website at www fre.org.uk/auditscopeukprivate.

Opinion on financial statements
In our opinton the financial statements

. gtve a trae and 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 year then ended;

. have been propesdy prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
and

. have been prepared in accordance with the requirements of the Compantes Act 2006.

Oplnion on other matter prescribed by the Companies Act 20086
In our opinton the information given mn the Group Strategtc Report and Directots' Report for the financial year for
which the financial statements are prepared is consistent with the financaal statements.
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o GrantThornton

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

Matters on which we are required to report by exception

We have nothing to report in tespect of the following matters where the Compamies Act 2006 requires us to report

to you 1f, in our opmion:

. adequate accounting records have not been kept by the parent company, ot retumns adequate for our audit
bave not been received from branches not visited by us; or

. the parent company financial statements are not m agreement with the accounting records and returns, or

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

for and on behalf of
Grant Thornton UK LLP
Statutory Auditor
Chartered Accountants
Bristol

18 June 2015
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Wastbridge Food Group Limited

Consolidated Profit and Loss Account
For the year ended 31 December 2014

Note

Turnoves
Group and share of joint venture's turnover
Less share of joint venture's turnover

Group turnover 1,2
Cost of sales

Gross profit
Diastabution costs

Adminstrative expenses
Exceptional admunistrative expenses 6

Total administrative expenses
Other operanng income 3

Operating profit 4
Share of operating profit 1n joint ventures

Total operating profit
Other interest seceivable and similar sncome
Interest payable and sumilar charges 9

Profit on ordinary activities before taxation
Tax on profit on ordinary activities 10

Profit for the financial year 21

All amounts relate to continung operations.

‘The potes on pages 14 to 32 form part of these financial statements.

2014 2013
£000 £000
369,211 364,704
(@757) (2,950)
366,454 361,754
(347,115) (337,179)
19,339 24,575
(3:430) (2840)
(9,849) (9,907
- (10,345)
(9,849 (20,252)
131 102
6,191 1,585
171 152
6,362 1,737
- 33
(679) (4049)
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 financial year

Foreign exchange transhtion movement 21

Total recognised gains and losses relating to the year

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

2014 2013
£000 £000
4,244 1,146
141 9
4,385 1,091
——————— ]
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Westbridge Food Group Limited
Registered number: 6345373

Consolidated Balance Sheet

As at 31 December 2014

Fixed assets
Intangible assets

Tangible assets

Investments

Investments i joint ventures
-Share of gross assets
-Shzre of gross liabilsties

Share of net assets

Current assets
Stocks

Debtors

Cash at bank and 1 hand

Creditors: amounts fallng due within one
year

Net cutrent assets
‘Total assets lese current liabilities

Creditoss: amounts felling due after mare
than one year

Provisions for liabilities
Other provisions

Net assets

Capital and rescrves
Called up share capital
Other reserves

Profit and loss account

Shareholders® funds

Note

i1
12
13

13

14
15

16

17

19

20
21
21

2014
£000 £000

8,596
755
650

1,269

302
10,303

26,185
32,804
17,178

76,167

(51,563)

24,604
34,907

a1

(298)

33,498

426
33,072

33,498

£000

1,448
(1,314)

27,99
50,646
305

78,942

(50,855)

2013
£000

9,512
1,075
650

134

11,371

28,087
39,458

{10,345)

29,113
f—— -]

285
28,828

29,113

Page 10




Westbridge Food Group Limited

Consolidated Balance Sheet (continued)
As at 31 December 2014

The financial statements were approved and authonsed for sssue by the board and wese signed on 1ts behalf by

J Middleton
Director

Date. 18 June 2015

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

Company Balance Sheet
As at 31 December 2014

Fixed assets
Investments

Current assets
Debtozs

Creditors; amounts falling due within one
year

Net corrent Habilities

Total assets less current Habilitics

Creditors: amounts falhng duc after more
than one year

Net assets

Capital and reserves
Called up share capital
Profit and loss eccount

Shareholders' funde

Note

13

15

16

17

20
21

22

£000

1,483

(14,246)

2014

13,959

(12,763)
1,196

(LD

85

85

85
_———————

£000

1,406

{15,007)

2013

13,900

(23,601)

299

299

299

29%
—————

The financial statements were approved and suthonscd for 1ssuc by the board and were signed on its behalf on 18

June 2015 -

J Middleton
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
Fos the year ended 31 December 2014

Net cash flow from operating activities

Returns on investments and servicing of finance
Taxatron - Tax pad

Capital expendimire and financtal mvestment
Acquusttions and disposals

Cash outflow befose financing
Financing

Dectease in cash in the year

Note

24

24
29

24

Reconciliation of Net Cash Flow to Movement in Net Debt

For the year ended 31 December 2014

Decrease in cash i the year
Cash outflow from decrease 1n debt and lease financing

Movement in net debt in the year
Net debt at 1 January 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) (372
(830) (2.604)
7 (389)
(189) (3,745)
(4,255) (280)
(5,333) (222)
(9,588) (502)
2014 2013
£000 £000
(9,588) (502)
3,333 (7,778)
(6,255) (8.280)
(18,183) (9,903)
(24,438) (18,183)
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Westhridge Food Group Limited

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

1. Accounting Policles

11

1.2

13

14

1.5

1.6

Bagis of preparation of financial statements

The financial statements have been prepared under the historcal cost convention and in accordance
wath apphcable United Kingdom accounting standards.

Going concemn

At 31 December 2014 the Group had net borrowings of £24 4m. The Directors of the Group have
reviewed forecasts, prepared for 31 December 2015 bascd on prudent assumptions and the set
repayment terms of the current banking facilities and have considered the trading period beyond the
forcast peniod to cover at Jeast 12 months beyond the date of the approval of the finandal statements.
Based on this review, the directors consider that there is adequate headtoom 1o the current facilities and
hence the accounts have appropuately been prepated on the Gomg Concem basss.

Basis of consolidation

The financial statements consobdate the accounts of Westbridge Food Group Limited and all of its
subsidiary undestakings (‘subsidiatics') and joint ventures,

Tumover

Turnover compuises revepue recognised by the company in respect of goods and setvices supplied
during the year, exclusive of Value Added Tax and trade discounts Tumover is recognised when goods
are despatched to customers

Intangible fisied assets and amortisation

Goodwill is the difference between amounts paid on the acquusition of a business and the farr vahe of
the :dentifiable assets and liabilities, It is amortiscd to the Profit and Loss Account over its estunated
cconomic hfe,

Amortisation is provided at the followmng rates.
Goodwill - 10-20 years
‘Tangible fixed assets and depreciation
Tangtble fixed asscts ave stated at cost less depreciation  Deprecation is provided at rates calculated to

write off the cost of fixed ssscts, less their estimated residual value, over their expected usefut lives on
the following bases:

L/Tesm Leaschold Property ~ 6% straight line

Plant & machinery - 20% - 50% straight line
Motor vehicles > 33% straight lne
Fixtures & fittings - 20% strught line
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Westbridge Food Group Limited

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

1. Accounting Policies (continued)

1.7

@

(i)

(i)

138

19

110

Investments

Subsidiary undertalings
Investments i substdianies mcluded mn the company balance sheet are valued at cost less provision for

nnpairment.

Other mvestments
Investments held as fixed assets are shown at cost less provision for impairment,

Joint venture undertakings
Investments m joint ventures are stated at the Group's share of net assets. The Group's share of the

profits ar losses of the joint ventures 1 included in the Profit and Loss Account using the equty
accounting basis.

Operating leases

Rentals under operating leases are chatged to the Profit and Loss Account on a strasght line basis oves
the lease term

Beaefits received and recetvable as an mcentive to sign an operating lease are recognised on a steaight
line basts over the period natil the date the rent is expected to be adjusted to the prevailing matket rate.

Stocks

Stocks are valued at the lower of cost and net realisable value after making due allowance for obsolete
and slow-moving stocks. Cost includes all direct costs and an appropriate proportion of fixed and
variable ovetheads

Deferted taxation

Fall provision is made for deferred tax assets and labalitics anssing from afl timing differences between
the tecognition of gains and Josses in the financial statements and recognition in the tax computation

A net deferred tax asset is recognised only of 1t can be regurded as more likely than not that there will be
suitable taxable profits from which the future revetsal of the undeslying timing differences cen be
deducted

Deferred tax assets and liabdities are calcuolated at the tax rates expected to be effective at the tme the
timing differences are expected to revetse.

Deferred tax assets and lhiabilities are not discounted

Page 15




Westbridge Food Group Limited

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

1. Accounting Policles {(continued)

1.11 Foreign custencies

Monetary assets and habilites denopunated 1n foretgn currencies sre translated mto stetling at rates of
exchange ruling at the balance sheet date.

Transactions tn foreign currencies are translated mto sterling at the rate raling on the date of the
transaction

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

The company operates a defined contribution pension scheme and the pension charge represents the
amounts payable by the company to the fund m respect of the year.

1.13 Employer Financed Retirement Benefit Schemes (EFRBS)

Dunng the year ended 31 December 2010 the Group established an employer financed retirement
benefit scheme for the benefit of 1ts officers, employees and thetr wider famlies, the Westbridge Foods
Linuted Employer Financed Retiremeent Benefit Scheme ("the Scheme”),

In accordance with UTTF 32 "Employee Benefit Trusts and other mtermediate payment arrangements”
the Group does not mclude the assets and linbilities of the Scheme on its balance sheet to the extent
that is considezs that 1s will not retain any future economic benefit from the assets of the Scheme and
will not have control of the nghts or other access to those future economic benefits,

1.14 Financial Instruments

Financial lisbilities and equity instruments are classified according to the substance of the contractual
amengements entered mto. An equty instrument is any contract that evidences a residual interest in the
assets of the entity after deducting all of its financial liabilities,

Where the contracmal obligations of financial snstruments (including share capital) are equivalent to a
stmilar debt instrument, those financial instruments are clagsed as financigl linhiltties. Financial liabilities
are presented as such in the balance sheet. Finance costs and gains ot losses relating to financial
hahilties are included in the profit and loss account. Finance costs are calculated so as to produce a
constant rate of return on the outstanding liability.

Wherte the conttactual terms of shate capital do not have any terms meeting the definition of a financial

liability then this is classed as an equity instrument. Dividends and distributions relating to equity
mnstruments are debited direct to equity
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Westhridge Food Group Limited

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

1. Accounting Policles (continued)

115 Derivative financial instruments

The group uses forward foreign exchange contoacts to reduce 1ts exposure to foreign exchange rates
Where, as & result of these exchange contracts, the Group has an over-supply of currency compared to
its operational requirements these contracts may be considered onerous The onerous contract
provision 18 caleulated based an the fair value of the dedvative mstrument at the year end Management
uses valuation techniques to determine the fair value of financal instruments

Ths invalves developing estimates and assumptions consisteat with how market parucipants would
pice the mstrument. Management bases its assumptions on obscrvable data as far as possible but this
13 not always available. In that case management uses the best mformation available. Bstimated fair

values may vary from the actual prices that would be achieved in an ann’s length transaction at the
seporting date

The onerous contract provision 1s not discounted

2. Tumover
The whole of the tutnover 1s paocipally attabutable to the trade of poultry

All tuover arose within the United Kingdom

3. Other opearating income

2014 2013
£000 £000
Other operating income 131 102
4. Operating profit
The operating profit 1s stated aftex charging/(crediting)
2014 2013
£000 £000
Amartisation - mtengible fixed gssets 835 768
Depreciation of tangible fixed assets:
- owaed by the proup 37 422
Operating lease rentals:
- hure of plant and machinery 88 89
- other operating leases 180 136
Dsfference on foreign exchange (3,410) (80)

Profit/(loss) on disposal of assets 13
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Westbridge Food Group Limited

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

6‘

Auditors’ remuneration

2014
£000
Fees payable to the company's auditor and its assocaates for the audit
of the company's annwal accounts 53
Fees payable to the company's auditor and 1ts assocates tn respect
of:
Taxation compliance services n
Taxzation advisory services 16
Corporate finance services 53
]

Exceptional item

2013

43

1n
15
25

The exceptional item relates to an onerous contract provision (see note 19) arising on foreign exchange

denvattves
2014 2013
£000 £000
Onerous contract provision - 10,345
Staff costs
Staff costs, tncluding directors' temuneration, were as follows.
2014 2013
£000 £000
Wages and salantes 4,542 4,787
Soctal secutity costs 487 427
Other pension costs an 684
5,360 5,808
[ —
‘The average monthly number of employees, including the directors, during the year was as follows.
2014 2013
No. No
Production staff 60 54
Distribution staff 15 2
Administrative staff 66 89
Management staff 15 7
156 152
[———————— [————
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Westbridge Food Group Limited

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

8. Directors® remuneration

Remuneration

Company pension contributions to defined contribution pension
schemes

2014
£600

1,076

I

70

2013

867

119

r————

Duting the yeat retrement benefits were accrutng to 5 directors (2013 - 6) i respect of defined contribution

penston schemes.

The highest paid director received remuneration of £235 thousand (2013 - £190 thousand).

The value of the company's contributions pasd to a defined contribution pension scheme in respect of the

highest paid director amounted to £53 thousand (2013 - £43 thousand)

8. Intorest payable

On bank loans and overdrafts
On other loans

2014 2013
£000 £000
679 387
- 17
619 404
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Westbridge Food Group Limited

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

10.

Taxation

Analysis of tax charge in the year
Current tax (scc note below)

UK cotporation tax chasge on profit for the year
Adjustments in respect of prior periods

Foreign tax on tncome for the year

Share of jomnt ventures' current tax

‘T'otal curmrent tax

Deferred tax (see note 18)
Origination and reversal of ttming differences

Tax on profit on ordinary activities

Factors affecting tax chasge for the yeat

2014 2013
£000 £000
1,000 -
65 (120)
1,065 (120)
267 673
1,332 553
3 37
1,335 590
104 (370)
1,439 220

The tax sssessed for the year is higher than (2013 - higher than) the standard rate of corporation tax n the

UK of 21.49% (2013 - 23.25%) The differences ate explained below:

Profit on ondinary actrvities before tax

Profit on ordinaty activities multiphed by standard rate of
comporation tax in the UK of 21.49% (2013 - 23 25%)

Effects of:

Net of non taxable income and expenscs not deductible for tax
purposes

Depreciation 1n the year in excess of capstal allowances

Utilisation of tax losses

Adjustments to tax charge n respect of prior penods

Short term timing difference leading to an increase in taxatton

Differences between foreign and standard tax rate

Tax losses carried forward

Current tax charge for the year (sce note above)

2014
£000
5,683

1,221

45

(52)
65

1

1,335

2013
£000
1,366

38

17
15

(a20)
16

37
381

590
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Westbridge Food Group Limited

Notes to the Financial Statements

For the year ended 31 December 2014

1.

12.

Intangible fixed assets

Group

Cost

At 1 Januacy 2014
Disposals

At 31 December 2014

Amottisation
At 1 January 2014
Charge for the year

At 31 December 2014

Net book valune
At 31 December 2014

At 31 December 2013

Tangible fixed assets

Group

Cost

At 1 January 2014
Additions

Disposals

At 31 December 2014
Depreciation

At 1 January 2014
Charge for the year
On disposals

At 31 December 2014

Net book value
At 31 December 2014

At 31 December 2013

Goodwill
£000
12,169
(L))
12,088
2,657
835
3,492
8,596
e ——
9,512
L/Temm
Leaschold Plant & Motor Pixturcs &
Propesty machinety  vehicles fitings Total
£000 £000 £000 £000 £000
218 1,747 203 800 2,968
7 84 - 3 9
- (76) (63) @ (145)
225 1,755 138 799 2,917
57 1,193 61 582 1,893
b3 | 258 51 97 n
- a9 @) @ (108)
78 1,375 84 628 2,162
147 380 54 174 755
f—— - —3 | — f—
161 554 142 218 1,075
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Woesthridge Food Group Limited

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

13. Fixed asset investments

Other fixed
asset Investment in
investments joint ventures Total
Group £000 £000 £000
Cost ot valuation
At 1 January 2014 650 134 784
Share of profit for the pertod (after tax) . 168 168
At 31 December 2014 650 302 952
Nect book value
At 31 December 2014 650 302 952
—————— I —— g ———
At 31 December 2013 650 134 784
[——————— - ——————— —
Subsidiaty undertakings

The subsidiary undertakings of the company ate referred to 1n note 32 of the accounts
Investments in joint ventures

Investments in joint ventures relates to a 50% holding of the ordinary share capital held by the Company 1o
Westhnidge Foods Europe B'V which is incorporsted in the Nethedands.

Investments
in subsidiaty Investment in
companies joint ventures Total

Company £000 £000 £000
Cost or valuation

At 1 January 2014 13,881 19 13,900
Additions 23 s 59
At 31 December 2014 13,904 55 13,959
Net book value

At 31 December 2014 13,904 55 13,959

At 31 December 2013 13,881 19 13,900

———————— I ———— ———ay —————— ]
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Westbridge Food Group Limited

Notes to the Financial Statements

For the year ended 31 December 2014

14. Stocks

Raw matenals and consumables
Finished goods snd goods for resale

15. Debtors

Trade debtors
Amounts owed by group undertakings
Other debtors
Prepayments and accrued mcome
tion tax recovernble
Deferred tax asset (see note 18)

18. Creditors:
Amounts falling due within one year

Bank loans and overdrafts

Trade crednors

Amounts owed to group undertakings
Corporation tax

Other taxatron and social security
Deferred contingent constderstion
Other creditors

Accruals and deferred income

Group Company
2014 2013 2014 2013
£000 £000 £000 £000
3,116 3,239 - -
23,069 24,752 - -
26,185 27,991 - -
T —— . D ————— e—
Group Company
2004 2013 2014 2013
£000 £000 £000 £000
29,323 45,076 - -
. - 1,482 1,405
1,848 3,246 1 1
1,328 1,932 - .
16 - - -
289 392 - -
32,804 50,646 1,483 1,406
———————— i ] [ [ ——§
Group Company
2004 2013 2014 2013
£000 £000 £000 £000
40,504 18,488 9,193 10,098
6,844 14,616 - -
- - 4,730 2,350
- - 36 -
75 - - -
204 555 285 555
281 2,628 2 2,004
3,655 14,568 - -
51,563 50,855 14,246 15,007
f——————————.§

Bank loans and overdrafts are secured by a fixed chasge over all present frechold and leaschold property, a
first fixed charge over book and other debts both present and future and s first floating chatge over all
assets both present and future dated 21 June 2010.

Interest is chazged on the bank facihties at LIBOR plus 1 7%.
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Westbridge Food Group Limited

Notes to the Financial Statements

For the year ended 31 December 2014

17. Creditors:

Amounts falling due after more than one year

Bank loans

Included within the above are amounts falling duc as follows.

Between one and two years
Bank loans

18. Deferred taxation

At beginning of year

(Charge for)/released during the year

(PaL)

At end of year

The deferred taxation balance 15 made up as follows:

Accelerated capital allowances
Tax losses
Other short term timmg difference

Group Company

2014 2013 2014 2013

£000 £000 £000 £000
1,111 - 1,111 -

Group Company

2014 2013 2014 2013

£000 L£000 £000 £000
1,11 - L,m -

] — —] [ -] o

Group Company

2014 2013 2014 2013

£0600 £000 £000 £000
392 25 - -
(103) 367 - .
289 392 - -

————————————] e —

Group Company

2014 2013 2014 2013

£000 £000 £000 £000
47 21 - -
215 n - -
27 - - -
289 392 - -

| e
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Waestbridge Food Group Limited

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

19.

Provisions
Omnerous
contracts
Group £000
At 1 January 2014 10,345
Amounts used {10,047)
At 31 December 2014 298

Onectous contracts

The group uses forward foreign exchange contracts to reduce its exposure to foreign exchange rates.
Where, as a result of these exchange contracts, the Group has an over-supply of currency compated to 1ts
opertional requirements these contracts mzy be considered onerous The onercus contract provision i
calculated based on the fair value of the derivative mstrument at the year end. Management uses valnation
techmiques to determme the farr value of financial mstruments

The remaining provision is anticipated to be utiised withun 12 months

Share capital

2014 2013
£000 £000
Allotted, called up and fully paid
395 Ordinary shares of £0 10 each - -
405 Ordinary A Class shares of £0 01 each - -
405 Ordinary C Class shares of £0.08 each - -
405 Ordinary D Class shares of £0.01 each - -
L - —— - — ] m-

‘The nghts sttaching to A, C and D shares are gs follows:

These shares have different voting rights and only kimited nghts with tegards to the repayment of capital or
secespt of dividends They have no redemption rights.

On 20 June 2013 the Company redeemed 250 Ordmary shares of {0.10 each for £10m with /8m being paid
in cash and a Rurther £2m was paud in 2014
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Westbridge Food Group Limited

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

21. Reserves

Group

At 1 January 2014
Profit for the financial year
Movement on other reserves - foregn exchange

At 31 December 2014

Company

At 1 January 2014
Loss for the financial year

At 3% Decembes 2014

22. Reconclliation of movement in shareholders’ funds

Group

Opening sharcholders' funds

Profit for the financial year

Shares redeemed during the yeas

Other recognised gains and losses during the year

Closing shareholders' funds

Company

Opening sharcholders’ funds

(Loss) / profit for the Bnancial year
Shates redeemed during the year

Closing shareholders' funds

Other  Profit and loss
fEBErves account
£000 £000
285 28,828
- 4,244
141 -
426 33,072
f———— ———— |
Profit and loss
account
£000
299
@)
85
[——
2014 2013
£000 £000
29,113 38,022
4,244 1,146
- (10,000)
141 {55)
33,498 29,113
e
2014 2013
£000 £000
299 415
(214) 9,884
- (10,060)
85 299
I —— ]

The company has taken advantage of the exemption contsined within section 408 of the Companies Act

2006 not to present its own Profit and Joss account.

The results for the year dealt with in the accounts of the company was [214 thousand

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

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

23. Net cash flow from operating activities

Openating profit
Amortisation of intangible fixed assets

Depreciation of tangible fixed assets
Profit on disposal of tangible fixed assets
Decrease/(increase) in stocks
Decrease/(increase) m debrors
(Deczease) /increase in creditors
{Decrease)fincrease in provisions
Movements in foreign exchange

Net cash (outflow)/inflow from operating activities

Retums on investments and servicing of finance

Interest recetved
Interest pad

Net cash outflow from returns on investments and servicing of
finance

‘Taxation
Corpotation tax

Capital expenditure and financial investment

Purchase of tangible fixed assets
Sale of tangible fixed assets

Net cash outflow from caphal expenditure

24. Analysis of cash flows for headings netted in cash flow statement

2014 2013
£000 £000
6,191 1,585

835 768

377 42

- (13)
1,807 (39)
17,197 (18,275)
(19,040) 12,037
(10,047) 10,345
180 A
(2,500) 6,830

2014 2013

£000 £000
- 33

679) (405)
(679 (372
2014 2013
£000 £000
(830) (2.604)
2014 2013
£000 £000

%4) (460)

LY n

) (389)
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Westbridge Food Group Limited

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

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

2014 2013
£000 £000
Acquisitions and disposals
Purchase of thare tn associates’ - (1,005)
Deferred conssderation (189) (2.740)
Net cash outfiow from acquisitions and dispesals (189) {3,745)
2014 2013
£000 £000
Financing
New secuted loans - 10,000
Repayment of loans (3,333) (2,222)
Share buy back (2,000) {8,000)
Net cash outflow from financing (5,333) (222)
2S. Analysis of changes in net debt
Other
non-cash
1 January Cash flow changes 31 December
2014 2014
£000 £000 £000 £000
Cash at bank and in hand 305 16,873 - 17,178
Bank overdsaft (10,710) (26,461) - (37,1M)
(10,405) (5,588) - (19,993)
Debt:
Decbts due withm one year (7,778) 4,444 - (3,334)
Debts falling due after more than
one year - (,11) - 1)
Net debt (18,183) (6,255) - (24,438)
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Westbridge Food Group Limited

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

Company (Licence Numbers for each company are registered at
Companies House)

AB Chicken Limited
Abbeycroft Poultry Limited
Action Poultry Limited

AF Chicken Limited
Ancona Poultry Limited
Andalusian Poultry Limded
Appenzeller Poultry Limited
Araucana Poutiry Limited
Arun Foods Limited

Ashop Poultry Limited
Avon Poutltry Limited
Bantams Pouttry Limited
Barbu Poultry Limited
Barmnevelder Poultry Limited
Beaton Poullry Limited
Belmont Poullry Limited
Brahma Poultry Limited
Bransford Poultry Limited
Breinton Poultty Limited
Brookdield Poullry Limited
Buff Rock Poultry Limnited
Caldew Poultry Limited
Chancel Poultry Limited
Chase End Poultry Limited
Chick-A-Dee Food Limited
Chunky Chicken Limited
Church Street Poultry Limited
Croad Langshan Foods Limited
Defford Poultry Limited
Derwent Poultry Limited
Dochart Poutltry Limited
Dorking Pouttry Limited
Dulas Poultry Limited

DW Chicken Limited

Easy Cookin' Limited
Eddleston Poultry Limited
Eden Poultry Limited
Febnca Poultry Limited
Faverolls Foods Limited
Fayoumi Poultry Limited
Fields Intemational Limited
Fleche Poultry Limited
Fleet Poultry Limtted
Fomentum Poultry LimRed
Fownhope Poultry Limited
Frome Foods Limited
Galiina Poultry Limited
Gaur Pouttry Limited
Goodness Me Limited
Gorsty Pouliry Limited
Gover Poultry Limited
Great Malvem Poultry Limited
Hamburg Poultry Limited

6378922
6582388
71688239
8378107
7487663
7487761
7467750
7467737
7484940
7484910
7484887
6682316
7467726
7467808
69045617
7188014
6682569
6734576
7188017
7056456
7467818
7465220
6681840
6904507
6582450
4706120
5276205
7487788
6734556
7484986
7485739
7468087
7188167
6386767
38558460
7484939
7485085
7454808
7484439
7484281
3926460
7484569
7485783
7484859
70564568
7484917
7484800
7486805
779778
7188249
7484977
5841484
7484440

Page 31




Westbridge Food Group Limited

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

30.

31.

32.

33.

34,

Post balance sheet events

On the 28th May 2015, the Company sold 1ts 100% shareholding m Bri-Tzl (Food) Ltd to a 3rd Party The
profit on disposal 1s subject to preparation of completion accounts based on the 31st May 2015 period close
and deferred consideration based on achievement of 1ts future eamings over a two-year eam-out penod

Controlling party
The directors consider P ] McNeil to be the controlling party

Principal subsidiaries
% of Nominal

Value and
Voting
Company name Country Rights Class of Shares
Westbndge Foods Lamted UK 100 Oxdinary
Westbndge Food (Haydock) UK 100 Ordinary
Linuted
Wignall Holdings Lamited UK 100 Oxdinary
Westbridge Foods (Thailand)  Thailand 100 Ordmnary
Limuted
Westbndge (Qingdao) Trading  China 100 Ordinary
Co. Limited
Westbndge Foods (France) France 100 Ordnary
SARL
Bn-Tal (Foods) Limited UK 100 Ordinary
Food Trac Lirnuted UK 100 Ordinary

All subsidianes, mcluding the pnncpal subsidaries above, are included mn the consolidaton.

All subsidiaties trade in poultry except for Ba-Tal (Foods) Limited which imports Mediterranean foods

Derivatives

The company entered into a number of forward foreign exchange contracts during the year. The purpose of
these transactions is to further manage currency nisk. The total fair value of contracts 1n operation at the year
end amounted to a net hability 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 year ending 31 December 2014 certam subsidiaries of Westbridge Food Group Limuted were enttled
to exemption from audit under Section 479A of the Companies Act 2006 relating to subsidiary companies
Westbridge Food Group Limited has provided a guarantee to these subsidiartes in accordance with that

section.

The compantes covered by the guarentee and tzking the exemption from audit are
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Westbridge Food Group Limited

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

Company {Licence Numbers for each company are registered al

Companies House)

AB Chicken Limited
Abbeycroft Poultry Limited
Action Pouftry Limited

AF Chicken Limited
Ancona Poultry Limited
Andalusian Poultry Limited
Appenzeller Poultry Limited
Arsucana Pouliry Limited
Arun Foods Limited

Ashop Poultry Limited
Avon Poultry Limited
Bantams Poultry Limited
Barbu Pouitry Limited
Barnevelder Poultry Limited
Beacon Poullry Limited
Beiment Poultry Limited
Brahma Pouliry Limited
Bransford Poultry Limited
Breinton Pouliry Limited
Brookfield Poultry Limited
Buff Rock Poullry Limited
Caldew Poultry Limited
Chancel Pouftry Limited
Chase End Poultry Limited
Chick-A-Dee Food Limited
Chunky Chicken Limited

Church Street Poultry Limited
Croad Langshan Foods Limited

Defford Poultry Limited
Demwent Poultry Limited
Dochart Poultry Limited
Dorking Poultry Limited
Dulas Poultry Limited

DW Chicken Limited
Easy Cookin' Limited
Eddieston Poulry Limited
Eden Poultry Limited
Fabrica Poultry Limited
Faverolls Foods Limited
Fayoumi Poultry Limited
Fields Intemational Limited
Fleche Poultry Limited
Fleet Poultry Limited
Fomentum Pouftry Limited
Fownhope Pouliry Limited
Frome Foods Limited
Gallina Poultry Limited
Gaur Pouttry Limited
Goodness Me Limited
Gorsty Poultry Limited
Gover Poultry Limited

Great Malvern Poultry Limited

Hamburg Poultry Limited

6378922
6682386
7188239
8378107
T467663
7487761
1467750
7467737
7484940
7484910
7484887
8582316
7467726
7467808
6804517
1188014
6682569
6734576
7188017
7056456
7467818
7485220
6681940
8904507
8582450
4705128
5276205
T487786
6734556
7484986
7485739
7468067
7188167
6366757
3855460
7484839
7485055
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Westbridge Food Group Limited

Notes to the Financial Statements

For the year ended 31 December 2014

Harbourne Foods Limited
Holms Poultry Limited
beworth Foods Limited

JPS Foods Limited
Kraienkoppe Poultry Limited
Little Birch Poultry Limited
Little Maivern Foods Limited
Malvern Chickens Limited
Malvern Poultry Limited
Maran Poultry Limited
Meavy Poultry Limited

MM Chicken Limited
Norfolk Grey Pouliry Limited
North Hill Chickens Limited
Nutrimens Foods Limited
Old English Pouliry Limited
Orpington Foods Limited
Pekin Foods Limited
Pinnacle Hill Poullry Limited
Plas Gwyn Poullry Limited
Plymouth Rock Poultry Limited
Potterton Poultry Limited
Redcap Pouliry Limited
Rhode Jstand Red Poultry Limited
Roe Beck Poultry Limited
Rosecombe Foods Limited
S and P Meats Limited
Shipley Pouttry Limited
Shires Poultry Limited
Sicilian Buttercup Poullry Linited
Sikie Poultry Limited

Spring Poultry Limited
Staunton Pouliry Limited
Strattan Poultry Limited
Summer Hill Poultry Limited
Sussex Poultry Limited
Swindale Poultry Limited
Swinyard Poultry Limited
Tarft Poultry Limited
Tarrington Poultry Limited
Tocketts Pouttry Limited
Upton Poultry Limited
Verydene Limited

Vorwerk Poultry Limited
Woelland Pouitry Limited
Welsummer Poultry Limited
Westbridge Foods Limited
Westbridge Foods (Haydock) Limited
Woestbridge International Limited
Wignall Chicken Limited
Wignall Holdings Limited
Wignall Products Limited
Wyandotle Poultry Limited
Wye Poultry Limiled
Yokohama Poultry Limited

7484980
7485239
7484443
6682393
7484553
7188086
5941270
65681946
6276197
7484546
7484982
£6362692
7484541
6804496
7484836
7484327
7485218
7484582
7056374
7484986
74845756
7486767
74687872
7484623
7485332
7455756
4198962
7485013
5941271
7484736
7484768
7044637
7188169
7484883
6904337
7484762
7485729
7044373
T485723
7187970
7488010
6383584
4708130
7484786
6734518
7484805
3443712
4289793
3653902
5867321
4975428
5867482
7484784
7056446
7484831
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