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Westhridge Food Group Limited

Group Strategic Report
For the year ended 31 December 2014

Principal activities

The puncpal activity of the company dunng the year was a holding company of a group whose principal activity ts
trading poultry.

Business review

Tht secarting trading result for the year was ahesd of expectations. The Group continued to develop new and
innovative food products for exssting and new customers. The Group’s core business conunues to be poultry
trading but it offers addinonal fish, dessert and party food hnes to provide the customer with enhanced tetail and

food sexvice solutions.

Group net assets at 31 December 2014 were £33.5 milion (2013: £29.1 million). Net debt at 31 December 2014
was {24.4 million (2013: £18.2 milhon). Operating cesh outflow for the year ended 31 December 2014 was £2.5
million. £0.8 million was paid 1 taxation and £0 7 mulhon return investments and setvicing finance. This resulted
in g cash outflow, before financing, of £4.3 million.

Principal risks and uncertainties
The Group's principal nisks and vncertataties relate to foresgn exchange exposure and commodity price risk
- Foreggn exchange risk 13 mmigated by enteting mto forward exchange contracts which are matched, as for as

possible, to forecast customer deliveries. Commod1ty pice risk is mutigated by long term purchase agreements with
suppliers and 1f appropriate use of stock positions to deltver known customer requirements
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Westbridge Food Group Limited

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

Financial key performance indicators

The key financil performance mdicators arc set out below:

2004 2013

£000 £000
Tumover 366,454 361,754
Operating profit (before exceptional stems and jount ventuze) 6,19 11,930
Openmting profit (before exceptional items and joint venture) 1.7% 3.3%

Turnover for the year ended 31 December 2014 mncreased by £4 7m from the year ended 31 December 2013 which
was dertved organically.

Operating profit (before exceptional items) for the same period reduced 47.8% 10 absohute terms. A higher mix of
lower margin commodity trading business had a dilutive effect on the Operating Profit matgin for 2014,

Futute developments
The outlook for the coming year 13 posttive agninst & background of economic uncestamty and low growth

Pressure on UK real eamnings, following a prolonged recession, has scen a challenging retail market in the first
quarter of 2015, The Group however operates in a range of matkets and the Directors expect to achieve

satisfactory eamings.

This report was approved by the board and sign its behalf.
J Middleton
Darector

Date. 18 June 2015
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Westbridge Food Group Limited

Directors' Report
For the year ended 31 December 2014

The ditectors present their report and the financial statements for the year ended 31 December 2014.

Directors’ responsibilities statement

The directors are responsible for prepaning the Group strutegac report, the Directors' report and the financal
statements i accordance with applicable law and regulstions

Company law requires the directors to prepare financial statemeats for each financial year Under that law the
directors have elected to prepare the financial stetements in accordance with United Kingdom Gencerally Accepted
Accounting Practice (Umted Kmgdom Accounting Standards and applicable law). Undu company kw the
dircctors must not approve the financial statements unless they are sansfied that they give a true and farr view of
the state of affairs of the company and the group and of the profit ar loss of the proup for that penod. In
preparing these financial statements, the directors are required to:

. sclect suitable accounting policies snd then apply them consstently;

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

. state whether applicable UK Accounting Standards have been followed, subject to any matenal departures
disclosed and explamned 1n the financial statements;

. prepare the financial statements on the going concern basis unless it 15 mappropriate to presume that the
group will continue in busincss

Thcditcctmmmponsihlefo:keepingndequateacmmmgrmds that aze sufficient to show and explam the

company’s transactions and disclose with reasonable accuracy at any tme the financial posttion of the company

and the group and enable them to ensure that the financial statements comply with the Companies Act 2006 They

are also responsible for safeguarding the assets of the company and the group and hence for taking reasonable
steps for the prevention and detection of fraud and other rregularities

Resuits and dividends

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

Directors

The directors who served during the year were:

] Middleton
M Whaley
P ] McNeil
N C Shaw
JJ 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 instruments

The Group uses varions financial instruments intiuding bank borrowings and cash together with various rtems
such as trade debtors and trade creditors that anse directly from its operations The mamn purpose of these financil
instruments is to reise finance for the Group's operations

The existence of these financtal instruments expose the Group to a number of financial isks The disectars review
and agree policics for managing financial instrament tisks and they are summarised below

Matket tisk

Market risk encompasses three types of sisk, being currency risk, fatr vahue interest sate nisk and credit sk, The
Gtoup's policy for managtng faswr value interest rate nisk is considered along with those for managing cash flow
mtesest rate nsk and are set out in the subsection entitled "interest rate risk™ below

Cusrency sk

The Group is exposed to tranalation and transaction foreign exchange nisk. In relation to translation nisk, as far as
possible the assets held in the foreign currency are matched to an sppropriate level of borrowings in the same
currency, Whilst the atm is to achieve a minimum cost from cuttency exposures by the usc of derivatives the
Gtoup does not adopt an accounting policy of hedge accounting for these financul statements The Forcign
exchange hedgmg pohicy 15 a3 described in the Strategic Report.

Interest rate risk
The Group is exposed to interest rate flucruations on its borrowings as the majonty of its bank facilitses ate at

foating rates

Credit rish
The Group's principal financial assets are cash and trade debtors The credit risk sssoctated with the cash is hmited

as the counterparties have high credit ratings assigned by intesnational eredst sating agencies, The principal credit
risk asises therefore from its trade debtors.

In order to manage ceedit ask the directors have credit insurence 1n place and seview of customer credst ratings

Liguidity dsk
The Group seeks to manage financial nisk by ensuring sufficient hquidity is avaable to meet foreseeable needs

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

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

Disclosure of information to auditor

Each of the persons who are directors at the time when this Directors' report 18 approved hes confirmed that
. so far a3 that director 15 aware, thete is no relevant sudit information of which the company’s audiror 1s

unaware, and
- that durector has eaken all the steps that ought to have been taken as 2 director 1n arder to be aware of any
relevant audit information and to establish that the company’s auditor is aware of that information,
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Westbridge Food Group Limited

‘ Ditectors' Report
| For the year ended 31 December 2014
|

Auditor

The audstor, Grant Thomton UK LLP, will be proposed for reappamntment in accordance with section 485 of the
Companies Act 2006.

This report was approved by the board and signed on sts behalf,

J Middicton
Ditector

Date. 18 Junc 2015
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6- Grant Thornton

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

We have andited the financisl statements of Westbridge Food Group Limited for the year ended 31 December
2014, which comptise the Consolidated Profit and Loss Account, Consolidated Staternent of Total Recognssed
Gams and Losscs, the Consohdated and Company Balance Sheets, the Consolidated Cash Flow Statement and
Reconciliation of Net Cash Fiow to Movement in Net Debt and the related notes. The financial

framework that hes been applied in their preparation 1s apphicable law and United Kingdom Accounting Standards
{United Kingdom Generally Accepted Accounting Practice).

This repart is made solely to the company’s members, as 2 body, m accordance with Chapter 3 of Part 16 of the
Compantes Act 2006 Our sudit work has been undertaken so that we might state to the company’s members those
matters we ate required to state to them in an auditor’s report and for no other puspose. To the fullest extent
permatted by law, we do not accept ar assume responsihility to anyone other than the company and the company's
members as a body, for our sudit work, for this report, or for the opinions we have formed

Respective responsibilities of directors and suditor

As explained more fully in the Directors’ Responsibilities Statement, set cut on page 3, the directors are responsible

fot the prepatation of the financial statcments and fot bemg satisfied that they give a true and fair view. Ou
onsibility 15 to audit and express an opinion on the financial statements in sccordance with applicable law and

resp
Intermnational Standards on Auditing (UK and Ircland). Those standards require us to comply with the Auditing
Practices Bosrd's Ethical Standards for Auditore.

Scopeo of the audit of the financial statements
A description of the scope of an sudit of financial statements 1s provided on the Financial Reporting Council's

website ot wwrw frc.org uk/auditscopenkprivate.

Opinion on financial statements
In our opinion the financigl statements:

*  gtve a troe and fatr 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 properly prepared m accordance 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 2008

In our opinton the information given in the Group Strategic Repost and Directors' Report for the financtal year for
which the fingncial statements are prepared is conustent with the financial statements.
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Q Grant Thornton

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

Matters on which we are required to report by excoption
We have nothing to report i sespect of the followng matters where the Companies Act 2006 requires us to report

to you 1f, 1n our opinion:
e adequate acoounting records have not been kept by the parent company, o returns adequate for our sudst
have not been recetved from branches not vissted by us; or
. the parent company financial statements are not m sgreement with the accounting records and retums, or
. certain disclosures of directors’ remuncration specified by law are not made; or
we have not received all the information and explanations we require for our audit,

for and on bchalfof
Grant Thotton UK LLP
Statutory Auditor
Chartered Accountants
Bristol

18 June 2015

Page 7




Westbridge Food Group Limited

Consolidated Profit and Loss Account

For the year ended 31 December 2014

Turnover
Group and share of jotnt venture's tumover
Less: share of joint venture's turnover

Group turnover
Cost of sales

Gross profit
Distrbution costs

Adminstrative expenses
Exceptioml adminsstrative expenses
Total administrative expenscs
Other operating income

Operating profit
Share of operating profit 1n joint ventures

Total opetating profit
Other mierest receivable and similar income

Intesest payable and stmilar charges

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

Profit for the financial year

All amounts relate to continuing operations.

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

Note

1,2

10

21

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) (2,840)
(9,849) (9,907)
- (10,345)
(9,849) (20,252
131 102
6,19 1,585
s | 152
6,362 1,737

- 33
©79) (404)
5,683 1,366
(1,439) (220)
4,244 1,146
p—— e
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Westbridge Food Group Limited

Consolidated Statement of Total Recognised Gains and Losses

Fot the year ended 31 December 2014

2014 2013

Note £000 £000

Profit for the financial year 4,244 1,146

Foresgn exchange transhtion movement 21 191 55
Total recognised gains and losses relating to the yeat 4,385 1,091
i ——— —_————————

The notes on pages 14 to 32 form part of these financial statements
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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 m joint ventures
-Share of gross assets
-Share of gross liabilities

Share of net assets

Current assets

Stocks
Debtors
Cash at bank and 1 hand

Creditozs: amounts falling due within one
yeat

Net cuzrent assets
‘Total assets less current Habilities

Creditors: asmounts falling due after more
than onc yesr

Provisions for liabilities
Other provisions

Net assets

Capital and teserves
Called up share capital
Other teserves

Profit and Joss account

Shareholdess' funds

Note

11
12
13

13

14
15

17

19

21
21

£0600

1,269

26,185
32,804
17,178

76,167

(51,563)

2014
£000

8,596
755
650

1,448
(1.314)

10,303

27,991
50,646
305

78942

(50,855)

24,604
34,907

R

(298)

33,498

426
33,072

33,498

2013
£B00

9,512

1,075
650

134

11,371

28,087
39,458

(10,345)

29,113

285
28,828

29,113
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Westbridge Food Group Limited

Consolidated Balance Sheet (continued)
As at 31 December 2014

The fnancial statements were approved and suthonised for 1ssue by the board and wese signed on sis behalf by

] Middleton
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 2034

Pixed assets
Investments

Cutrent assets
Debtors

Creditors: amounts falling due withm onc
year

Net current Liabilities
Total assets less carrent liabilities

Creditors: amounts falling due aftes more
than one year

Net assets

Capital and resetves
Called up share capstal
Profit and loss sccount

Sharcholders’ funds

Note

13

15

16

17

20
21

22

2014
£000 £000

13,959

1,483

(14,246)

(12,763)
1,196

@11)

85

85

2013
£000 £000

13,900

1,406

(15,007)
(13,601)
299

299
—m——

The financial statetents were approved and authonsed for issue by the board and wese 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
Fot the year ended 31 December 2014

Net cash flow from operating activities

Retumns on mvestments and servicing of finance
Taxation - Tax paid

Caprtal expenditure and financial mvestment

Acquisittons and disposals

Cash outflow before financing
Financing

Decrease in cash in the year

Note

24
24

24

2014 2013
£00D £000
(2,500) 6,830
(679 (72)
(830) (26049
)] (389)
(189) (3,745)
4,255) (280)
(.,333) @)
(9.588) (502)

Reconciliation of Net Cash Flow to Movement in Net Debt

For the year ended 31 December 2014

Decrease in cash in the year
Cash outflow from decrease in 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 o 32 form part of thesc financial starements

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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Westbridge Food Group Limited

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

1.

Accounting Policies

11

13

14

1.5

16

Basis of preparation of financial statements

The financial statements have been prepared vnder the histornical cost convention and in accordance
with applicable United Kingdom accounting standards.

Going concemn
At 31 Decembes 2014 the Group had net borrowings of £24 4m. The Directors of the Group have
revieored forecasts, prepared for 31 December 2015 based on prudent sssumptions and the set

tetms of the cotrent banking facilitics and have considered the trading period beyond the
forcast pertod to cover at least 12 months beyond the date of the approval of the finandal statements,
Based on this review, the directors consider that there is adequate beadroom in the current facilities and
hence the accounts have appropriately been prepared on the Going Concern basss.

Basis of consolidation

The financial statements consolidate the accounts of Westbridge Food Group Limited and all of 1ts
subsidiary undertakings (subsidiaries’) and joint veatures.

Tutnover
Tutnover comprises tevenue recognised by the company in respect of goods and services supplied

dusing the year, exclusive of Value Added Tax and tmde discounts. Tarnover is recognised when goods
are despatched to customers.

Intangible fixed assets and amortisation

Goodwill is the difference between amounts paid on the acquusition of 2 business and the fair value of
the sdentifiable rssets and liabdlities. It is amortised to the Profit and Loss Account over its estimated

Amortisation is provided st the following mates:
Goodwill - 10-20ycars
Tangible fixed assets and depreciation

Tangible fixed asscts arc stated at cost Jess depreciation  Depreciation 1s provided at rates calculated to
wiite off the cost of fixed assets, less theix estimated residual vatue, over their expected useful lives on

the followsng bases:

L/Tesm Leaschold Property - 6% straight linc

Plant & machinery - 20% - 50% straight line
Motor vehicles - 33% straight line
Fixtures & fittings - 20% straight line
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Woestbridge Food Group Limited

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

1.

Accounting Policles {continued)

17
@

)

(i)

18

19

Investments

Investments in subsidianies mcloded 1n the company balance sheet are valued at cost less proviston for

tmparment.

Other investments
Investments held as fixed assets are shown st cost keas provision for unpaiement.

Joint veature undertakings
Investments in joint ventures are stated at the Group's share of net assets The Group's share of the

profits or losses of the joint ventures 15 included in the Profit and Loss Account using the equity
accounting basts,

Operating leases

Rentals under operating leascs are chatged to the Profit and Loss Account on a strasght line basis over
the lease perm

Benefits received and receivable as an mcentive to sign an operating lease are recognised on a straight
line basis over the period until the date the rent is expected to be adjusted to the prevailing market 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 propostion of fixed and
vatiable ovecheads.

110 Deferred taxation

Full provision 15 made for deferred tax assets and bisbilities axising from 2l timing differences between
the recognttion of gains and losses m the financial statements and recognition in the tax computation

A net deferred tax asset is recognised only of 3t can be regarded as more likely than not that there will be
suitable taxable profits from which the future reversal of the undetlying timing differences can be
deducted

Defetved tax assets and labilities ave calculated at the tax mtes expected to be effective at the time the
timmg differences are expected to reverse.

Deferred tax assets and habilities are not discounted
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Westbridge Food Group Limited

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

Accounting Policles (continued)

111 Fotcign currencies

Monetary asscts and habilines denomnated tn foreign currencies are translated mto stering st rates of
exchange ruling at the balance sheet date.

Transactions in forewgn currencies are translated into stexling at the rate rubng on the date of the
transaction

Exchange gatns and losses are recognised tn the Profit and Loss Account.

112 Pensions

The company operates 2 defined contribution pension scheme and the penston chasge represents the
amounts payable by the company to the fand in respect of the year

113 Employer Financed Retirement Benefit Schemes (EFRBS)

During the year ended 31 December 2010 the Group established an employer financed retirement
benefit scheme for the benefit of its officers, employecs and thesr wider families, the Westbridge Foods
Limited Employes Financed Retiremeent Benefit Scheme ("the Scheme").

In accordance with UTTF 32 "Employee Benefit Trusts and other intermediate payment atrengements”
the Group does not melnde the asaets and babilities of the Scheme on its balance sheet to the extent
that is considers that is will not retam any future economic beaefit from the assets of the Scheme and
will not have control of the rights or other access to those future economic beaefits.

114 Fipancial Instruments

Financial lisbilities and equity tnstruments are clossified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a regidual interest in the

asgets of the entity after deductng all of its fnancial habilities.

Where the contractual obligations of financial instrumeats (inchiding share capital) are equivalent to a
simafar debt instrument, those financial ingtruments are classed as financal linbilities. Rinancial liabilities
ate presented as such m the balance sheet. Finance costs and gains or losses relating to financigl
hiabilittes are mcluded in the profit and Joss account. Finance costs are calculated so as to produce 2

constant rate of return on the outstanding Jiahility.

Where the contractual tesms of shate capite! do not have any terms meeting the definttion of a financisl
Liability then this 1s clsssed as an equity instrument. Dividends and distributions relating to equity
instruments are debited direct to equity.
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Westhbridge Food Group Limited

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

1. Accounting Policles (continued)
115 Dertivative financial instruments

The group uses forward foreign exchange contracts to reduce its exposure to foreign exchange mates
Where, as a result of these exchange contracts, the Group has an over-supply of currency campared to
its opertionsl requirements these contracts may be considered oncrous The onerous contract
provisian is calculated based on the fair value of the dedivative mstrument at the year cod Management
nses valuation techniques to detenmine the fair value of financial instraments.

This mvolves developing esttmates and assumptions consistent with how market participants would
price the instrament. Management bases its sssumptions on observable data gs far as posuble but this
is not ahways available. In that casc management uses the best formation svailable, Estimated four

velucs may vary from the actual prices that would be achicved in an aom’s length transaction at the
reporting date

The onerous contract provision is not discounted

2. Tumover
The whole of the tarnover 18 prncipally atttibutable to the trade of poultry.

All turnover arose within the United Kingdom.

3. Othar operating income

2014 2013
£000 £000
Other operating income 131 102
i
A. Operating profit
The openating profit 15 stated after chargmg /(crediting).
2014 2013
£000 £000
Amartisation - intangibls fixed assets 835 768
Depreciation of tangible fixed assets:
- owned by the group 377 422
Operating lease rentals:
- hare of plant and machinery 88 89
- other opersting leases 180 136
Difference on foreign exchange (3,410) (80)
Profit/{loss) on disposal of assets - 13
Page 17




Westbridge Food Group Limited

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

S. Auditors’ remuneration

2014 2013
£000 £600
Fees payable to the company's auditor and its assocates for the audit
of the company's annual accounts 53 43
Pees payable to the company's audstor and its assoriates 1n respect
of;
Taxation compliance services n 1
Taxation advisory services 16 15
Cosporate finance services 53 25

6. Exceptional item
The exceptiona] itetn relates to an onerous contract provision (see note 19) arising on foreign exchange

dervatives
2024 2013
£000 £000
Onerous contract provision - 10,345
L ————————]
7. Staif costs
Suaff costs, including directors’ temuneration, were as follows.
2014 2013
£0060 £000
Wages and salaries 4,542 4,787
Social security costs 487 427
Other pension costs 33 684
5,360 5,898
—— Eemer—
The average monthly number of employees, including the directors, duning the year was as follows:
2014 2013
No. No
Production staff 60 54
Disuibution staff 15 2
Adminstrative staff 66 89
Manegement 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

Directors' remuneration

Remuneration

Company pension contributions to defined contribution pension

2034
£000

L,076

70
|—————]

2013

867

119
f— o o— 0" —— —]

During the year setirement benefits were sccrumag to 5 directors (2013 - 6) m respect of defined contribution

penston schemes.
The hughest paid director recetved remuneration of £235 thousand (2013 - £190 thousand).

interost payable

On bank loans and overdrafts

On other loans

The value of the company’s contributions paid to 2 defined contribution pension scheme 1 respect of the

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

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

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

1 o'

Taxation

Analysis of tax chatge in the year
Cutrent tax (scc noic befow)

UK cotporation tax charge on profit for the year
Adjustments 1n tespect of priot periods

Foreign tax on tncome for the year

Shate of jumt ventures' current tax

‘T'otal current tax

Deferred tax (sce note 18)
Ongination and reversal of tming differences

Tax on profit on ordinary sctivities

Factors affecting tax charge for the year
The tax assessed for the year

Profit on oxdinary actreaties before tax

Profit on ordinary activities multiplied by standard rate of

corporation tax in the UK of 21.49% (2013 - 23 25%)

Effects of:

Net of non taxable mcome and expentes not deductible for tax
purposes

Depreciation in the year in excess of capital allowances

Dtilisstion of tax losses

Adjstments to tax charge i respect of prior pentods

Short term timing difference leading to an incresse in taxation

Differences between foreign and standard tax rate

Tex losses carried forward

Current tax chasge for the yeat (sce note above)

2014 2013
£000 £000
1,000 ;
65 (120)
1,065 (120)
267 673
1,332 553
3 37
1,335 590
104 70)
1,439 220

18 highes than (2013 - highcr than) the standard mte of corporation tax in the
UK of 21.49% (2013 - 23.25%). The differences are explaned below

2018 2013
£000 £000
5,683 1,366
1,221 318
45 17
30 15
2 .
65 (120)
9 16
- @7
17 381
1,335 590
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Westhridge Food Group Limited

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

11. Intangihle fixed assets

Goodwill
Group £000
Cost
At 1 January 2014 12,169
Dusposals @)
At 31 December 2014 12,088
Amortisation
At 1 January 2014 2,657
Charge for the year 835
At 31 December 2014 3,492
Net book value
At 31 December 2014 8,596
—

At 31 December 2013 9,512

- ———

12. Tangible fixed assets
L/Tem
Leaschold  Plant & Motor Fixtures & |
Property machinery  vehicles fitings Total

Group £000 £000 £000 £000 £000
Cost
At 1 January 2014 218 1,747 203 800 2,968
Additions 7 84 - 3 94
Disposals - (76) (65) ) (145)
At 31 December 2014 225 1,755 138 799 2,917
Depreciation
At 1 Januagy 2014 57 1,19 61 382 1,893
Charge for the year 21 258 51 47 m
On dispossls . ) @8 @ (108)
At 31 December 2014 . 1,375 84 625 2,162
Net book value
At 31 December 2014 147 380 54 174 758
f———— 1 [—————] e —
At 31 December 2013 161 554 142 218 1,075

[—— W W W W P
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Westbridge Food Group Limited

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

43. Fixed asset Investments

Group
Cost ot valuation

At 1 January 2014
Share of profit for the peniod (after tax)

At 31 December 2014

Net book value
At 31 December 2014

At 31 December 2013

Subsidiary undertakings

Othes fixed
asset Investment in
investments joint ventures Total

£000 £000 £000

650 134 784

- 168 168

650 302 952

650 302 952
—————— ] L ————]
650 134 784

e —— - ___]

The subsidiary undertakings of the company azc referted to in note 32 of the accounts

Investments in joint ventures

InvesunmtsinjoimvcntutuzelamtoaSO%holdingofﬂwmdinuyshatccapﬁnlhddbyﬂnCompmym

Westbridge Foods Europe BV which is incorporated in the Nethedands.

Company
Cost oz valuation

At 1 January 2014
Additions

At 31 Decetber 2014

Net book value
At 31 December 2014

At 31 December 2013

Investments
in subsidiary Investment in
companies joint ventures  Total
£000

£000 £000

13,881 19 13,960

23 as 59

13,904 55 13,959
13,904 55 13,959
T ey
13,881 19 13,900
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Westbridge Food Group Limited

Notes to the Financial Statements

For the year ended 31 December 2014

14. Stocks

Raw materals and consumables
Finished goods and goods for resale

15. Debtors

Trade debtors
Amounts owed by group undertakings
Other debtors

Deferred tax asset (see note 18)

18. Creditors:
Amounts falling due within one year

Baak loans and overdrafts

Trade creditors

Amounts owed to group undertakings
Corporation tax

Other taxation and social security
Deferred contingent consideration
Other creditors

Accruals and deferred income

Group Company

2014 2013 2014 2013

£000 {000 £000 Looe
3116 3,239 - .
23,069 24,752 - -
26,185 27,991 - -

Group Company

2014 20m3 2014 2013

£000 £000 £000 £000
29323 45,076 - -

- - 1482 1,405
1,848 3,246 1 1
1,328 1,932 - -

16 - - -

289 392 - .
32,804 50,646 1,483 1,406
f— ——— | ——— - ___—_——— [—————————
Group Company
2014 2013 2014 2013
£000 £000 £000 £000
40,504 18,488 2,193 10,098
6,844 14,616 - .

- - 4,730 2,350

- - 36 -

75 - - -

204 555 288 555
281 2,628 2 2,004
3,655 14,568 - -
51,563 50,855 14,246 15,007
e — [-—————— ] p———— 4

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

Interest is charged on the bank facilities 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.

18B.

Creditors:
Amounts falling due after more than one year
Group Company
2014 2013 2014 2013
£000 £000 £000 £000
Bank loans 1,1 - 1L,i11 -
: ] - — ]
Included within the above are amounts falling due as follows:
Group Company
2014 2013 2014 2013
£000 £000 £000 £000
Betveen one and two years
Bank loans 111 - Lin .
—reme—— et e
Deferred taxation
Group Company
2014 2013 2014 2013
£000 £000 £000 £o00
At beginning of year 392 25 - .
(Chazge for)/released during the year
(P&lL) (103) 367 - -
At end of year 289 392 - -
- —— ] P ——— f—————————4 f—————— ]
The deferred taxation balance is tmade up 25 follows:
Group Company
2014 2013 2014 2013
£000 £000 £000 £000
Accelerated capital allowances 47 21 - -
Tax losses 215 n - -
Other short term timing difference 7 - - -
289 392 - -

=——————— W N |
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Waestbridpe Food Group Limited

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

19.

Provisions

Onerous

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

Onerous contracts

The group nses forward foreign exchange contracts to reduce 15 exposure to foregn exchange rates
Where, as a result of these exchange contracts, the Group has so over-supply of currency compared to s
operations] requirements these contracts may be considered onerous The onerous contmct provision 1
calcolated based on the fair value of the demgvative instrument at the year end Management uses valustion
techniques to determine the fur value of financial instruments

The resnaining provision is anticipated to be utilised within 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 cach - -
405 Ordinary C Class shares of £0.08 each - .
405 Ordinaty D Class shares of £0.01 each - -
— e

The sights sttaching to A, C and D ghares are as follows:

‘These shares have different voting rights and only limited rights with regards to the repayment of capital or
receipt of dividends, They have no redemption rghts

On 20 June 2013 the Company redeemed 250 Ordinary shares of £0.10 each for £10m with £8m being paid
1o cash and a forther £2m was paid 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 Jaonary 2014
Profit for the financial year
Movement on other reserves - foresgn exchange

At 31 December 2014

Company
At 1 January 2014
Loss for the financial year

At 31 December 2014

Reconciliation of movement in shareholders’ funds

Group

Opcening shareholdexs’ funds

Profit for the financial year

Shares redeemed during the year

Other recognised gains and losses during the year

Closing sharcholders' fands

Company

ing sharcholdess' funds
(Loss) / profit for the financtal year
Shates redeemed during the year

Closing shateholders' funds

Other Profit and loss
feBEEVeEs account
£000 £000
285 28,828
- 4,244
141 -
426 13,672
[——————— e —
Profit and loss
account
£000
299
214)
85
| —————
2014 2013
£000 £000
29,113 38,022
4,244 1,146
- {10,000)
141 (55)
33,498 29,113
[——— —~ ]
2014 2013
£000 £000
299 415
(214) 9,884
- (10,000)
85 299
e

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

2006 not to present its own Profit and loss sccount.

The results for the year dealt with m the saccounts of the company was [214 thousand

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

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

23,

Net cash flow from operating activities

Operating profit

Amortisation of intangible fixed sssets
Depreciation of tangible fixed assets
Profit on disposal of tangible fixed assets
Decrease/ {increase) in stocks
Deczease/(increase) in debtors
(Decreasc)/increase in creditors
(Decrease)/increase m provisions
Movements in foreipn exchange

Net cash (outflow)/inflow from operating activitics

Retums on investments and servicing of finance

Interest received
Interest paid

Net cash outflow from retutns on investments and servicing of
finance

Taxation
Corporation tax

Capital expenditure and financial investment

Purchase of tangible fixed assets
Salke of tangible fixed assets

Net cash outflow from capital expenditure

2014 2013
£0060 £000
6,191 1,585
835 768
377 42
- 3
1,807 £9)
17,197 (18,275)
(19,040) 12,037
(10,047) 10,345
180 .
(2,500) 6,830
2014 2013
£000 £000
- 33
©19) (40s)
(679) (372
2014 2013
£000 £000
(830) (2,604)
2014 2013
£000 £000
) {460)
37 71
¢7n (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)

2004 2013
£000 £000
Acquisitione and disposals
Purchase of share m associates’ - (1,005)
Deferred consideration (189) (2,740)
Net cash outflow from acquisitions and disposals (189 {3,745)
2014 2013
£000 £000
Financing
New secured loans - 10,000
Repayment of loans (3,333) (2,222)
Share buy back (2,000) (8.000)
Net cash outflow from Bnancing (5,333) (222)
25. Analysis of changes in net debt
Other
non-cash
1Januaty Cash flow changes 31 December
2014 2014
£000 £000 £000 £000
Cash at bank and in hand 308 16,873 - 17,178
Baok overdraft (10,710) (26,361) - @7,17)
(10,405) (5,588) - (19,993)
Debt:
Decbts due within one year (7,778) 4,444 - (3,334)
Debis falling due after more than
one year - @un - (1,119)
Net debt (18,183) (6,255) - (24,439)
— [— ]
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Westbridge Food Group Limited

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

27.

Contingencies

Westbridge Food Group Limited and the other companies 1n the group headed by Westbndge Food Group
Limited have given cross guarantees to HSBC Bank PLC m respect of the bank overdmafts As at 31
December 2014 the bank overdrafts under this guarantee amounted to £37.2 million (2013: £10.7 milhon)

HMRC have made enquirics into prior year tax retumns and aince the year-end has issued an advanced
payment notice for £1.27 million. However, as s consequence of the enquiry being at an carly stage, the
directors do not consider it possible to determine whether any additional tax will become due.

Consequently, no provision has been made.

Pension commitments

The group operates a defined contribution pension scheme. The assets of the scheme are held separately

from those of the group in an mdependently administered fand The pension cost charge represents
contributtons payable by the group to the fund and amounted to [158 thousand (2013: £184 thousand)

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

Oporating lsase commitments
At 31 December 2014 the group bad annusl commitments under non-cancellable operating leases as follows'

Land and buildings Other
2014 2013 2014 2013
Groop £000 £000 £000 £000
Expiry date:
Within 1 year 59 - 69 -
Between 2 and § years 258 170 68 -
Total ) U 170 187 -

[ —————— B — —— B ———— - - ]

Related party transactions and controliing related party

The group has taken the exemption permitted by Financial Reporting Standard 8 not to disdose any related
party transactions with any companies in the group on the basis that they are a wholly owned group and the
consoltdated accounts are publicly available.

During the period the group paid reat to DJP Investments LIP amountiag to £91 thousand (2013 - £90
thousand). At the 31 December 2014 (Nil (2013 {Nil) was owed to DJP Ilovestinents LLP DJP
Investments LLP was wholly owned by John McNeil and Peter McNeil

Westbridge Foods Europe BV, a jont venture of Westbridge Food Group Limited, owed £92 thousand

(2013: £93 thousand) of tding balances and [781 thousand (2013: £1,257 thousand) of loan balances to 2
subsidiary, Westbridge 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‘

34.

Post balance sheet events

On the 28th May 2015, the Company sold its 100% shareholding in Bo-Tal (Food) Ltd to a 3rd Party The
profit on disposal 1s subject to preparation of completion accounts based on the 315t May 2015 period close
and deferred consideranion based on achievement of 1ts future eamings over a two-year eam-out period

Controlling party
The directors consider P ] McNel to be the controlling party.

Principal subsidiaries

% of Nominal
Value and
Voting
Company name Country Rights Class of Shares
Westbridge Foods Limited UK 100 Ordinary
Westbridge Food (Haydock) UK 100 Ordinary
Limited
Wignall Holdings Limited UK 100 Ordinary
Westbndge Foods (Thaland)  Thailand 100 Ordinary
Limated
Westbndge (Qingdao) Trading China 100 Ordinary
Co. Lamited
Westbridge Foods (France) France 100 Ordinary
SARL
Bii-Tal (Foods) Limited UK 100 Onrdinary
Food Trac Limsted UK 100 Ordinary

All subsidianes, including the principal subsidianes above, are included in the consolidation.

All subsidiaries trade 1n poultry except for Bn-Tal (Foods) Limited which imports Mediterranean foods

Derivatives

The company entered 1ato a number of forward foreign exchange contracts duning the year. The purpose of
these transactions 1s to further manage currency nisk. The total fair value of contracts in operation at the year

end amounted to a net hability of £91 thousand (2013 [18,103 thousand), of which £298 thousand 15
considered onerous and has been provided for. See note 19.

Subsidiary company audit exemptions

For the year ending 31 December 2014 certain subsidiaries of Westbnidge Food Group Limited were entded

to exemption from audit under Section 479A of the Companies Act 2006 relating to subsidiary compantes
Westbndge Food Group Limited has provided a guarantee to these subsidiaries i accordance with that

section.

The companies covered by the guarentee and taking the exemption from audst are
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Company {Licence Numbers for each company are reglstered at
Companies House)

AB Chicken Limited
Abbeycroft Poultry Limited
Action Pouttry Lmited
AF Chicken Limited
Ancona Poultry Limited
Andalusian Pouilry Limited
Appenzellar Poultry Limited
Araucana Poultry Limited
Arun Foods Limited
Ashop Poultry Limited
Avon Poultry Limited
Bantams Poultry Limited
Barbu Pouitry Limited
Bamevelder Poultry Limited
Beacon Poullry Limited
Belmont Poullry Limiled
Brahma Poultry Limited
Bransford Poultry Limited
Breinton Poultry Limited
Brooldield Poultry Limited
Buff Rock Pouttry Limited
Celdew Pouftry Limited
Chancel Poultyy Limited
Chese End Poultry Limited
Chick-A-Dese Food Limited
Chunky Chicken Limited
Church Street Poultry Limited
Croad Langshan Foods Limited
Defford Pouttry Limited
Derwent Poultry Limited
Dochart Pouttry Limited
Poultry Limited
Dulas Poultry Limited
DW Chicken Limited
Easy Cookin' Limited
Eddleston Pouftry Limited
Eden Poultry Limited
Fabrica Poultry Limited
Faverolls Foods Limited
Fayoumi Poultry Limited
Flelds Intemational Limited
Fleche Poultry Limited
Flest Poultry Limited
Fomentum Poultry Limited
Fownhope Poultry Limited
Frome Foods Limited
Gallina Pouliry Limited
Gaur Poultry Limited
Goodness Me Limiled
Gorsty Poultry Limited
Gover Poultry Limited
Great Malvern Poultry Limited
Hamburg Poultry Limited
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Harboume Foods Limited
Holms Poultry Limited
Ixworth Foods Limited
JPS Foods Limited
Kraienkoppe Poultry Limited
Litlle Birch Poultry Limited
Little Malvern Focds Limited
Matvern Chickene Limited
Malvem Poultry Limited
Maran Pouitry Limited
Meavy Poullry Limited
MM Chicken Limited
Norfolk Grey Poullry Limiled
North Hill Chickens Limited
Nutrimens Foods Limited
Ol English Pouitry Limited
Cmingion Foods Limiled
Pekin Foods Limited
Pinnacle Hifl Poultry Limited
Plas Gwyn Poultry Limited
Plymouth Rock Poultry Limited
Potterion Pouliry Limited
Redcap Poullry Limited
Rhode Island Red Poultry Limsed
Roe Beck Poultry Limited
Rosecombe Foods Limiled
S and P Meats Limited
Shipley Poullry Limited
Shires Poultry Limited
Siclian Buttercup Poultry Limited
Sikie Poultry Limited
Spring Poulry Limited
Staunton Poultry Limited
Strattan Poultry Limited
Summer Hill Poultry Limited
Sussex Pouliry Limited
Swindale Poultry Limited
Swinyard Poultry Limited
Tarff Poultry Limited
Terrington Poultry Limited
Tocketts Pouitry Limited
Upton Poultry Limitad
Verydene Limited
Vorwerk Poultry Limited
Welland Pouttry Limited
Welsummer Poultry Limited
Woestbridge Foods Limited
Woesthridge Foods (Haydock) Limited
Woestbndge Itemational Limited
Chicken Limited
Wignall Holdings Limited
Wignalt Products Limited
Wyandotte Poultry Limited
Wye Poultry Limited
Yokohama Poultry Limited

7484980
7485239

6582393
7484563
7188066
5941270
6581846
62761987

7484982
6362692
7484641
6904498
7484836
7484327
7485218
7484582
7066374
7484986
7484576
74865757
7487872
7484623
7485332
7486765
4198982
7485013
5841271
7484735
7484758
7044837
7188159
7484883
6904337
7484762
7486729
7044373
7485723
7187870
7488010
6393584
4706130
7484788
6734518
7484805
3443712
42897953
3653902
5867324
4975428
6867482
7484784
7056446
7484831
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