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MARSTON'S ACQUISITIONS LIMITED
DIRECTORS' REPORT
Period ended 5 October 2013

The Directors have pleasure in presenting their report and the financial statements of the Company for the penod
ended 5 Cctober 2013

The financial statements of the Company cover the 53 weeks ended 5 Qctober 2013 (2012 52 weeks ended
29 September 2012)

Future developments
No changes are anticipated in the nature of the business in the foreseeable future

Results and dividends
The loss for the penod amounted to £1 5m The Directors have not recommended a dividend

Financial nsk management

The financial nsk management of the Company reflects that of the Marston's Group Detalls of the Group's
financial nsk exposure, and the management cbjectives and policies thereon, are presented within the Annual
Report of Marston's PLC

Directors
The Directors who served the Company dunng the penod were as follows

A Andrea

R Findlay

E Hancock

| Jackson

W Whittaker




MARSTON'S ACQUISITIONS LIMITED
DIRECTORS® REPORT (continyed)
Period ended 5 October 2013

Directors’ responsibilities

The Directors are responsible for prepanng the Directors' Report and the financial statements in accordance with
apphlicable law and regulations

Company law requires the Directors to prepare financial statements for each financial year Under that law the
Directors have elected to prepare the financial statements in accordance with United Kingdem Generally
Accepted Accounting Practice {(United Kingdom Accounting Standards and applicable law) Under company law
the Directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Company and of the profit or loss of the Company for that penod

In prepanng these financial statements, the Directors are required to
. select suitable accounting policies and then apply them consistently,
. make judgements and accounting estimates that are reasonable and prudent,

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

. prepare the financial statements on the going concem basis unless It 1s iInappropnate to presume that the
Company will continue In business

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transachons and disclose with reasonable accuracy at any time the financial position of the
Company and enable them to ensure that the financial statements comply with the Companies Act 2006 They
are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregulanties

In so far as the Directors are aware

. there 15 no relevant audit information of which the Company's auditors are unaware, and

. the Directors have taken all steps that they ought to have taken to make themselves aware of any relevant
audit information and to establish that the auditors are aware of that information

Signed by order of the Directors

Mz, —

Anne-Mane Brennan
Company Secretary

Approved by the Directors on 28 Novernber 2013

Company Registrahon Number 24795




MARSTON'S ACQUISITIONS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF MARSTON'S
ACQUISITIONS LIMITED

Report on the financial statements

QOur opinton
In our opinion the financial statements

. give a true and fair view of the state of the Company's affairs as at 5 October 2013 and of its loss for the
penod then ended,

. have been properly prepared tn accordance with United Kingdom Generally Accepted Accounting Practice,
and

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

This opinion 1s to be read in the context of what we say below

What we have audited
The financial statements for the perniod ended 5 October 2013, which are prepared by Marston’s Acquisitions
Limited, compnse

. the profit and loss account,
. the balance sheet, and
) related notes

The financial reporting framework that has been applied in their preparation compnses applicable law and Unried
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Prachice)

In applying the financial reporting framework, the Directors have made a number of subjective jJudgements, for
example in respect of significant accounting estmates In making such estimates, they have made assumptions
and considered future events

What an audit of financial statements involves

We conducted our audit In accordance with Intemnational Standards on Auditing (UK and Ireland) (1SAs (UK &
Ireland)) An audit inveolves obtaining evidence about the amounts and disclosures n the financial statements
sufficient to give reasonable assurance that the financial statements are free from material misstatement,
whether caused by fraud or error This incfudes an assessment of

. whether the accounting policies are appropnate to the Company's circumstances and have been
consistently applied and adequately disclosed,

. the reasonableness of significant accounting estimates made by the Directors, and
the overall presentation of the financial statements

In addition, we read all the financial and non-financial information In the Annual Report to 1dentify matenal
inconsistencies with the audited financial statements and 1o identify any information that 1s apparently matenally
mncorrect based on, or matenally inconsistent with, the knowledge acquired by us in the course of performing the
audit If we become aware of any apparent matenal misstatements or inconsistencies we consider the
implhcations for our report

Opminion on other matter prescnbed by the Companies Act 2006
In our opinion the information given 1n the Directors' Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements

Other matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report to you If, in our opinion

. we have not received all the information and explanations we require for our audit, or

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

. the financial statements are not in agreement with the accounting records and retums, or

. certain disclosures of Directors’ remuneration specified by law have not been made

We have no exceptions to report ansing from this responsibility




MARSTON'S ACQUISITIONS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF MARSTON'S
ACQUISITIONS LIMITED (eontinued)

Responsibilites for the financial statements and the audit

Our responsibilities and those of the Directors

As explained more fully in the Directors’ Responsibilihes Statement set out on page 2, the Directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and far
iew

Our responsibility 1s to audit and express an opinion on the financial statements in accordance with applicable
law and ISAs (UK & Ireland) Those standards require us to comply with the Auditing Practices Board's Ethical
Standards for Auditars

This report, ncluding the opinions, has been prepared for and only for the Company's members as a body n
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose We do not, in giving
these opintons, accept or assume responsibiity for any other purpose cr to any other person to whom this report
Is shown or into whose hands it may come save where expressly agreed by our prior consent in writing

e A

lan Wall {Senior Statutory Auditor}

For and on behalf of PncewaternouseCoopers LLP
Chartered Accountants and Statutory Auditors
Birmingham

28 November 2013




MARSTON'S ACQUISITIONS LIMITED
PROFIT AND LOSS ACCOUNT
Period ended 5 October 2013

2013

Note f£m
Income from shares in group undertakings 3 15
Interest receivable 4 18
Amounts wntten off iInvestments [} (1.5)
Interest payable 6 (3.8)
Loss on ordinary activities before taxation (2.0)
Tax on loss on ordinary activities 7 05
Loss for the financial penod {15)

All of the activities of the Company are classed as continuing

The Company has no recognised gains or losses other than the results for the

penod as set out above

The notes on pages 7 to 11 form part of these financial statements.

-5-

2012
£m

17
(36)
(19)

05

(14)



MARSTON'S ACQUISITIONS LIMITED
BALANCE SHEET
5 October 2013

Fixed assets
Investments

Current assets
Debtors

Creditors: Amounts falling due within one year
Net current liabilities

Total assets less current {iabilities

Creditors Amounts falling due after more than one year

Net assets

Capital and reserves
Called-up equity share capital
Share premium account
Other reserves

Profit and loss account

Shareholders’ funds

Note

10

11

12
13
14
15

16

2013
£m

725

43.5

(101.4)
(52.9)
196

©1)
19.5

2.7
58
7.9
31

195

2012
£m

740

467

(99 6)
(52 9)
211

©
210

27
58
79
46

210

These financial statements were approved by the Directors and authonsed for 1ssue on 28 November 2013, and

are signed on their behalf by

Andrew Andrea
Director

28 November 2013

The notes on pages 7 to 11 form part of these financial statements.




MARSTON'S ACQUISITIONS LIMITED
NOTES TO THE FINANCIAL STATEMENTS

Period ended 5 October 2013

1.

Accounting policies
{a) Basis of acceunting

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

The Company’s ultimate parent undertaking, Marston's PLC, has stated its intention to provide financial
support to the Company to enable it 1o meet ils liabiities as and when they fall due Consequently the
Directors have adopted the going concern basis of preparation for the financial statements

Accounting policies applied are consistent wath the pnor penod

{(b) Consolidation

The Company was, at the end of the penod, a wholly-owned subsidiary of another company incorporated i
the EEA and in accordance with Section 400 of the Companies Act 2006, 1s not required to produce, and
has not published, conscohdated accounts

{c} Cash flow statement

The Company 1s a wholly-owned subsidiary of Marston's PLC and 1s included in the conschidated financial
statements of that company, which are publicly avalable Ceonsequently, the Company has taken
advantage of the exemption from prepanng a cash flow statement under the terms of FRS 1 (revised}

{d} Related party transactions

The Company 1s a wholly-owned subsidiary of Marston's PLC, the cansolidated accounts of which are
publicly avalable Accordingly, the Company has taken advantage of the exemption in FRS 8 from
disclosing transactions with members of the Marston’s Group

{e} Current and deferred tax

Current tax i1s calculated on the basts of the laws enacted or substantively enacted at the balance sheet
date and 1s measured at the amount expected to be paid to or recovered from the tax authonties

Deferred tax is recognised in respect of all timing differences that have onginated but not reversed by the
balance sheet date which give rise to an obligation to pay more or less tax in the future Timing differences
are differences between the Company's taxable profits and profits as stated in the accounts Deferred tax
assets and habilities are not discounted and assets are only recognised where recoverability 1s probable

{fi Investments

Investments are stated at cost, less any provision for permanent diminutton in value Income from shares in
Group undertakings I1s recognised upon settlement of dnadends

{g) Group undertakings

There 1s an intra group funding agreement in place between the Company and certain other members of
the Marston's Group This agreement stipulates that all balances outstanding on any intercompany loan
account between these companies which exceed £1 are interest bearing at a prescnbed rate

In the current penod It was agreed that no interest would be charged on any balances due to/from certain
Group companies during the pencd of their restructuring

No interest 1s payable on any amounts owed by/to Group companies who are not party to the intra group
funding agreement

All amounts owed by/to Group undertakings are unsecured and repayable on demand




MARSTON'S ACQUISITIONS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
Period ended 5 October 2013

2

Employees and auditors' remuneration

The average monthly number of people employed by the Company dunng the penod excluding Directors
was nil (2012 nil} The Directors received no remuneration in respect of their services to the Company

(2012 Enil)

Auditors' remuneration 1s borne by the ultmate parent company, Marston's PLC The Company incurred

no non-audit fees dunng the period (2012 £nil)

Income from shares 1n group undertakings

Dividend 1in kind from Fayolle Limited

Dunng the penad Fayolle Limited distnbuted an intra group debt to the Company

Interest receivable

Interest receivable from Group undertakings

Amounts wntten off investments

Amount wntten off Investrments

2013

£m

2013

£m

2012
£m

2012
£m

2012
£m

Duning the current penod the Company's investment in its subsidiary undertakings was wntten down to its

recoverable amount

Interest payable

Interest payable to Group undertakings

Taxation on ordinary activities

{a) Analysis of charge in the period

Current tax

UK Corporation tax based on the results for the penod

Total current tax

2013

£m

2013

£m

(0 5)
©9)

2012
£m

36

2012
£m

©9
(05)




MARSTON'S ACQUISITIONS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
Period ended 5 October 2013

7.

Taxation on ordinary activities (continued)
(b) Factors affecting current tax charge

The tax assessed on the loss on crdinary activities for the penod I1s the same as (2012 the same as) the
standard rate of corporation tax of 23 5% (2012 25%)

The standard rate of corporation tax in the UK changed from 24% to 23% wath effect from 1 Apnl 2013
Accordingly, the Company's profits for the accounting penod are taxed at an effective rate of 23 5%

2013 2012
£m £m
Loss on ordinary activities before taxation (2.0) 19
Loss en ordinary activities by rate of tax {0.5) {0 5)
Amounts wntten off investments 04 -
UK dwidend income (0.4) -
Total current tax {note 7(a)) (0 5) {0 5)

{c) Factors that may affect future tax charges

The December 2012 Autumn Statement announced that the main rate of corporation tax would change
from 23% to 21% wath effect from 1 Apnl 2014 The March 2013 Budget then announced that the main rate
of corporation tax would change from 21% to 20% with effect from 1 Apnl 2015 These changes were
enacted in the Finance Act 2013 0 July 2013

Investments
Subsidiary
undertakings
£m

Cost
At 30 September 2012 and 5 October 2013 108 6
Amounts wntten off
At 30 September 2012 346
Whnitten off in penod 15
At 5 October 2013 361
Net book value
At § October 2013 725
At 29 September 2012 74 0




MARSTON'S ACQUISITIONS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
Period ended 5 October 2013

8. Investments (continued)
The pnncipal subsidiary undertakings at 5 October 2013 were

Nature of business

The Gray Ox Limited Dormant
Sovereign Inns Limited Dormant
Ringwood Brewery Limited Holding company
SDA Limited Holding company
Channel Wines and Spints Limited  Non-trading

EP Investments 2004 Limited Holding company
Eldndge, Pope & Co , Limited Non-trading

Bluu Limited Dormant

Fayolle Limited Non-trading
Wychwood Holdings Limited Holding company
Refresh Group Limited Holding company
Refresh UK Limited Dormant

The Wychwood Brewery Company  Dormant

Limited

Farrdeed Limited Dormant

QP Bars Limited Dormant

Class of share

Ordinary £1 shares
Ordinary £1 shares
Ordinary £1 shares
Qrdinary £1 shares
Ordinary £1 shares
Ordinary 1p shares
Ordinary 50p shares
Ordinary £1 shares
Ordinary £1 shares
‘A’ Ordinary 1p shares
‘B' Ordinary 1p shares
Ordinary 1p shares
Ordinary 10p shares
QOrdinary £1 shares

Ordinary £1 shares
Ordinary £1 shares

The Company holds 100% of the above subsidiary undertakings, which are all incorporated in England and

Wales with the exception of Channel Wines and Spints Limited which 1s incorporated in Guernsey

SDA Limited 1s a whaolly-owned subsidiary of Ringwood Brewery Limited EP Investments 2004 Limited,
Farrdeed Limited and QP Bars Limited are wholly-owned subsidianes of SDA Limited Eldndge, Pope &
Co, Limited 1s a wholly-owned subsidiary of EP Investments 2004 Limited Channel Wihes and Spints

Limited s a wholly-owned subsidiary of Eldndge, Pope & Co , Limited

Refresh Group Limited 1s a wholly-owned subsidiary of Wychwood Holdings Limited Refresh UK Limited
and The Wychwood Brewery Company Limited are wholly-owned subsidianies of Refresh Group Limited

Foltowing the receipt of a divdend in kind from Fayolle Limited, the Company's investment in its subsidiary

undertakings was wnitten down to its recoverable amount

9. Debtors

Amounts owed by Group undertakings
Corporation tax
Interest owed by Group undertakings

10. Creditors Amounts falling due within one year

Interest owed to Group undertakings
Amounts owed to Group undertakings

-10 -

2013
£m

18.0
834

1014

2012
£m

42 4

38
467

2012

143
853

996




MARSTON'S ACQUISITIONS LIMITED
NOTES TO THE FINANCIAL STATEMENTS

Period ended 5 October 2013

1.

12

13

14

15

16.

17

Creditors Amounts falling due after more than one year

2013 2012
£m £m

Preference shares 01 01

The preference shares are uredeemable, carry a nght to a fixed preferental dividend and have pnonty in
the event of a winding-up

Share capital

Aliotted and called up

2013 2012
No £m No £m
Ordinary shares of £0 25 each 10,851,615 27 10,851,615 27

Share premium account
There was no movement on the share premium account dunng the financial penod

Other reserves

2013 2012
£m £m
Other reserves 79 79
Profit and loss account
2013 2012
£m £m
Balance brought forward 46 60
Loss for the financial penod {15) (14)
Balance carned forward 31 486
Reconciiation of movements tn shareholders’ funds
2013 2012
£m £m
Loss for the financial penod {15) (14)
Opening shareholders' funds 210 224
Ctosing shareholders’ funds 195 210

Ultimate parent company

The Company's immediate and ultimate parent undertaking and controiling party 1s Marston's PLC, which 1s
the parent undertaking of the smallest and largest group to consolidate the financial statements of
Marston's Acquisiions Limited Copies of the Group financial statements can be obtained from the
Company Secretary, Marston's House, Brewery Road, Wolverhampton, WV1 4JT

=11 -




