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Shipton Mill Limited

Strategic report
For the financial period ended 1 April 2016

Introduction

The director has pleasure in presenting the strategic report of the company for the period from 28 March 2015 to
1 April 2016.

Business review
The results for the year are in line with expectations. The director is satisfied with the trading results for the year.
Principal risks and uncertainties

Economic risk
The risk of increased interest rates and/or inflation may have an adverse impact on served markets.

Competition risk
The director of the company manages competition risk through close attention to customer service levels and

sourcing competitive products.

Financial risk
All key financial figures are monitored on an ongoing basts.

People in our business

The continued success of the company has been achieved by the people working in it. There are many quality
members of staff and the relatively low turnover of personnel reflects the general policy of providing good terms
and conditions of employment while dealing with staff as well as the other stakeholders in the business, in a fair and
consistent manner.

Financial key performance indicators

The company considers the following measures to be important indicatois of the underlying petformance of the
business:

Operating margin
Operating matgin for the company was 1.7% compared with 2.5% in 2015.

Gross margin
Gross matgin for the company was 30.6% compared with 29.2% in 2015.

1

This ¢ PR§t was approved by the board on 29 November 2016 and signed on its behalf.

David Roberts
Secretary
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Shipton Mill Limited

Director's report
For the financial period ended 1 April 2016

The director presents his report and the financial statements for the financial period ended 1 April 2016.
Results and dividends

The profit for the financial period, after taxation, amounted to £236,251 (2015 - £319,845).

The director has not recommended a dividend.

Future developments

The Director plans to continue its current activities.

Disclosure of information to auditors

The director at the time when this Director's report is approved has confirmed that:

o so far as he is aware, there is no relevant audit information of which the Company's auditors are unaware,
and
° he has taken all the steps that ought to have been taken as a director in order to be awate of any relevant

audit information and to establish that the Company's auditors are aware of that information.

Post balance sheet events

There have been no significant events affecting the Company since the year end.

Auditors

The auditors, Grant Thornton, will be proposed for reappointment in accordance with section 485 of the
Companies Act 2006. .

This'Yeportjwas Approved by the board on 29 November 2016 and signed on its behalf.

John Lister
Director /
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Shipton Mill Limited

Director's responsibilities statement
For the financial period ended 1 April 2016

The director is responsible for preparing the Strategic report, the Director's report and the financial statements in
accordance with applicable law and regulations.

Company law requires the director to prepare financial statements for each financial year. Under that law the
director has elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Under Company law
the director must not approve the financial statements unless he is satisfied that he gives 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 peniod. In preparing these
financial statements, the director is requited to:

o select suitable accounting policies for the Company financial statements and then apply them consistently;
] make judgments and accounting estimates that are reasonable and prudent;
. state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements; and

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

The director is responsible for keeping adequate accounting records that are sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company
and enable him to ensure that the financial statements comply with the Companies Act 2006. He is 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.

Page 3



@ GrantThornton

Independent Auditors' Report to the Members of Shipton Mill
Limited

We have audited the financial statements of Shipton Mill Limited for the financial period ended 1 April 2016, which
comprise the Statement of comprehensive income, the Statement of financial position, the Statement of changes in
equity and the related notes. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice).

This report is made solely to the Company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company's members those
matters we are required to state to them in an Auditors' report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume 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 director and auditors

As explained more fully in the Director's responsibilities statement, the director is responsible for the preparation of
the financial statements and for being satisfied that they give a true and fair view. Our responsibility is to audit and
express an opinion on the financial statements in accordance with applicable law and International Standards on
Auditing (UK and Ireland). Those standards require us to comply with the Auditing Practices Board's Ethical
Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or
error. This includes an assessment of: whether the accounting policies are appropriate to the Company's
circumstances and have been consistently applied and adequately disclosed; the reasonableness of significant
accounting estimates made by the director; and the overall presentation of the financial statements. In addition, we
read all the financial and non-financial information in the Strategic report and the Director's report to identify
material inconsistencies with the audited financial statements and to identify any information that is apparently
materially incorrect based on, or materially inconsistent with, the knowledge acquired by us in the course of
performing the audit. If we become aware of any apparent material misstatements or inconsistencies we consider
the implications for our report.

Opinion on financial statements

In our opinion the financial statements:

. give a true and fair view of the state of the Company's affairs as at 1 April 2016 and of its profit for the
financial period then ended;

° have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

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

Independent Auditors' Report to the Members of Shipton Mill
Limited

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given in the Strategic report and the Director's report for the financial financial
period for which the financial statements are prepared is consistent with the financial statements.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report
to you if, in our opinion:
. adequate accounting records have not been kept, or returns adequate for our audit have not been received

from branches not visited by us; or

Aidan Connaughton (Senior Statutory Auditor)
for and on behalf of

Grant Thornton
Chartered Accountants

Molyneux House & Statutory Auditors
Bride Street
Dublin 8

Date: 'Z} MQ( 25ve
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Shipton Mill Limited

Statement of comprehensive income
For the financial period ended 1 April 2016

Turnover
Cost of sales

Gross profit

Distribution costs
Administrative expenses
Other operating income

Operating profit

Interest receivable and similar income

Interest payable and expenses

Profit before tax

Tax on profit

Profit/Total comprehensive income for the financial period

2016 2015

Note £ £
4 16,567,546 16,407,813
(11,506,093)  (11,609,613)
5,061,453 4,798,200
(1,073,440) (978,598)
(3,714,128)  (3,409,394)

5,400 5,400

5 279,285 415,608
1,996 4,009

8 (43,755) (75,229)
237,526 344,388

9 (1,275) (24,543)
236,251 319,845

There was no recognised gains and losses for 2016 or 2015 other than those included in the income statement.

There was no other comprehensive income for 2016 (2015:£NIL).

The notes on pages 9 to 28 form part of these financial statements.
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Shipton Mill Limited
Registered number:01458168

Statement of financial position

As at 1 April 2016

Fixed assets

Tangible assets

Investments

Current assets

Stocks
Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Deferred tax

Net assets

Capital and reserves

Called up share capital
Share premium account
Revaluation reserve

Profit and loss account

Note

10
11

12
13
14

15

16
19

20
21
21
21

1 April
2016
£

5,019,504
1

5,019,505

969,447
3,048,624
94,181

4,112,252
(2,284,888)

1,827,364
6,846,869

(73,613)
(309,994)
6,463,262

1,000

9,900
2,457,306
3,995,056

6,463,262

27 March
2015

£

5,025,773
1

5,025,774

759,258
3,388,542
250,019

4,397,819

(2,628,761)

1,769,058
6,794,832

(238,212)
(329,609)
6,227,011

1,000
9,900
2,457,306
3,758,805

6,227,011

The fingAcial statgments \?frk approved and authorised for issue by the board and were signed on its behalf on 29

John Lister
Director

-

The notes on pages 9 to 28 form part of these financial statements.
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Shipton Mill Limited

Statement of changes in equity

For the financial period ended 1 April 2016

Shate Revaluation Profit and
Share capital premium reserve loss account Total equity
£ £ £ £ £
At 28 March 2015 1,000 9,900 2,457,306 3,758,805 6,227,011
Comprehensive income for the
financial period
Profit for the financial period - - - 236,251 236,251
At 1 April 2016 1,000 9,900 2,457,306 3,995,056 6,463,262
Statement of changes in equity
For the financial period ended 27 March 2015
Share Revaluation Profit and
Share capital premium reserve loss account Total equity
£ £ £ £ £
At 29 March 2014 1,000 9,900 2,457,306 3,438,960 5,907,166
Comprehensive income for the
period ,
Profit for the financial period - - - 319,845 319,845
At 27 March 2015 1,000 9,900 2,457,306 3,758,805 6,227,011

The notes on pages 9 to 28 form part of these financial statements.
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

1.

General information

Shipton Mill Limited is a company incorporated in the UK. The principal activity of the company is the
manufacture and distribution of flours. The registered office of the company is Long Newnton, Tetbury,
Gloucester, GL8 8RP, UK.

Accounting policies

21

22

2.3

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention as modified by the
revaluation of certain fixed assetsand in accordance with Financial Reporting Standard 102, the Financial
Reporting Standard applicable in the United Kingdom and the Republic of Ireland and the Companies
Act 2006.

Information on the impact of first-time adoption of FRS 102 is given in note 29.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise judgment in applying the Company's
accounting policies (see note 3).

The following principal accounting policies have been applied:

Financial reporting standard 102 - reduced disclosure exemptions

The company has taken advantage of the following disclosure exemptions in preparng these financial

statements, as permitted by the FRS 102 "The Financial Reporting Standard applicable in the UK and
Republic of Ireland":

° the requirements of Section 7 Statement of Cash Flows;

. the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

. the requirements of Section 11 Financial Instruments paragraphs 11.39 to 11.48A;

. the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.29;

. the requirements of Section 26 Share-based Payment paragraphs 26.18(b), 26.19 to 26.21 and
26.23,

. the requirements of Section 33 Related Party Disclosutes paragraph 33.7.

This information is included in the consolidated financial statements of Coinstone Limited as at 1 April
2016 and these financial statements may be obtained from its registered office address.

Going concern
After reviewing the company's forecasts and projections, the directors have a reasonable expectation

that the company has adequate resoutces to continue in operational existence for the foreseeable future.
The company therefore continues to adopt the going concern basis in preparing its financial statements.
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

2. Accounting policies (continued)

24

2.5

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales taxes.
The following criteria must also be met before revenue is recognised:

Sale of goods

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:
U the Company has transferred the significant risks and rewards of ownership to the buyer;

. the Company retains neither continuing managerial involvement to the degree usually associated
with ownership nor effective control over the goods sold;

. the amount of revenue can be measured reliably;

. it is probable that the Company will receive the consideration due under the transaction;
. the costs incurred or to be incurred in respect of the transaction can be measured reliably.
Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and
any accumulated impairment losses. Historical cost includes expenditute that is directly attributable to
bringing the asset to the location and condition necessary for it to be capable of operating in the manner
intended by management.

The Company adds to the carrying amount of an item of fixed assets the cost of replacing part of such
an item when that cost is incurred, if the replacement part is expected to provide incremental future
benefits to the Company. The carrying amount of the replaced part is derecognised. Repairs and
maintenance are charged to profit or loss during the petiod in which they are incurred.

Depreciation is chatged so as to allocate the cost of assets less their residual value over their estimated
useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Freehold property - 2% straight line
Long-term leasehold property - 15 years over lease term
Plant and machinery - 6% - 25% straight line
Motor vehicles - 20% straight line

The assets' residual values, useful lives and depreciation methods are teviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised within 'other operating income' in the Statement of comprehensive income.
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

2. Accounting policies (continued)

2.6

27

2.8

2.9

Revaluation of tangible fixed assets

Individual freehold and leasehold properties are catried at current year value at fair value at the date of
the revaluation less any subsequent accumulated depreciation and subsequent accumulated impairment
losses. Revaluations are undertaken with sufficient regularity to ensure the carrying amount does not
differ matedally from that which would be determined using fair value at the Statement of financial
position date.

Fair values are determined from market based evidence normally undertaken by professionally qualified
valuers. -

Revaluation gains and losses are recognised in the Statement of comprehensive income unless losses
exceed the previously recognised gains or reflect a clear consumption of economic benefits, in which
case the excess losses are recognised in profit or loss.

Operating leases: Lessee

Rentals paid under operating leases are charged to the profit or loss on a straight line basis over the
petiod of the lease. .

Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment. Where merger relief is
applicable, the cost of the investment in a subsidiary undertaking is measured at the nominal value of
the shares issued together with the fair value of any additional consideration paid.

Investments in unlisted Company shates, whose market value can be relably determined, are
remeasured to market value at each balance sheet date. Gains and losses on remeasurement are
recognised in the Income statement for the period. Where market value cannot be reliably determined,
such investments are stated at historic cost less impairment.

Investments in listed company shatres ate remeasured to market value at each Statement of financial
position date. Gains and losses on remeasurement are recognised in profit ot loss for the period.

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs
to complete and sell. Cost is based on the cost of purchase on a first in, first outbasis. Work in
progress and finished goods include labour and attributable overheads.

At each reporting date, stocks are assessed for impairment. If stock is impaired, the carrying amount is
reduced to its selling price less costs to complete and sell The impairment loss is recognised
immediately in profit or loss.

2.10 Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised cost
using the effective interest method, less any impairment.
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

2, Accounting policies (continued)

2.11 Cash and cash equivalents

Cash is tepresented by cash in hand and deposits with financial institutions tepayable without penalty on
notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no more
than.three months from the date of acquisition and that are readily convertible to known amounts of
cash with insignificant risk of change in value.

2.12 Financial instrtuments

The Company only enters into basic financial instruments transactions that result in the recognition of
financial assets and liabilities like trade and other accounts receivable and payable, loans from banks and
other third parties, loans to related parties and investments in non-puttable ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans and
other accounts receivable and payable, are initially measured at present value of the future cash flows
and subsequently at amortised cost using the effective interest method. Debt instruments that are
payable or receivable within one year, typically trade payables or receivables, are measured, initially and
subsequently, at the undiscounted amount of the cash or other consideration, expected to be paid or
received. However if the arrangements of a short-term instrument constitute a financing transaction, like
the payment of a trade debt deferred beyond normal business terms or financed at a rate of interest that
is not a matket rate ot in case of an out-right short-term loan not at market rate, the financial asset or
liability is measured, initially, at the present value of the future cash flow discounted at a market rate of
interest for a similar debt instrument and subsequently at amortised cost.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting
petiod for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Income statement.

For financial assets measured at amottised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a vanable interest rate, the discount rate for
measuring any impairment loss is the current effective interest rate determined under the contract.

For financial assets measured at cost less impairment, the impairment loss is measured as the difference
between an asset's catrying amount and best estimate, which is an approximation of the amount that the
Company would receive for the asset if it were to be sold at the reporting date.

Financial assets and liabilities are offset and the net amount reported in the Statement of financial
position when there is an enforceable right to set off the recognised amounts and there is an intention
to settle on a net basis or to realise the asset and settle the liability simultaneously.

2.13 Creditors
Short term creditors are measured at the transaction prce. Other financial liabilities, including bank

loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

2, Accounting policies (continued)

2.14 Foreign curtency translation
Functional and presentation currency
The company's functional and presentational currency is GBP.
Transactions aﬁd balances

Foreign currency transactions are translated into the functional currency using the spot exchange rates at
the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary
items measured at historical cost are translated using the exchange rate at the date of the transaction and
non-monetary items measured at fair value are measured using the exchange rate when fair value was
determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation
at perod-end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognised in the Income statement except when deferred in other comprehensive income as qualifying
cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented
in the Income statement within 'finance income or costs'. All other foreign exchange gains and losses
are presented in the Income statement within 'other operating income'.

2.15 Finance costs

Finance costs are charged to the Income statement over the term of the debt using the effective interest
method so that the amount charged is at a constant rate on the carrying amount. Issue costs are initially
recognised as a reduction in the proceeds of the associated capital instrument.

2.16 Leased assets: Lessee

Where assets are financed by leasing agreements that give rights approximating to ownership (finance
leases), the assets are treated as if they had been purchased outright. The amount capitalised is the
present value of the minimum lease payments payable over the term of the lease. The corresponding
leasing commitments are shown as amounts payable to the lessor. Depreciation on the relevant assets is
charged to profit or loss over the shorter of estimated useful economic life and the term of the lease.

Lease payments are analysed between capital and interest components so that the interest element of the
payment is charged to profit or loss over the term of the lease and is calculated so that it represents a
constant proportion of the balance of capital repayments outstanding. The capital part reduces the
amounts payable to the lessor.
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

2. Accounting policies (continued)

2.17 Pensions
Defined contribution pension plan

The Company operates 2 defined contribution plan for its employees. A defined contrbution plan is a
pension plan under which the Company pays fixed contributions into a separate entity. Once the
contributions have been paid the Company has no further payments obligations.

The contributions are recognised as an expense in the Income statement when they fall due. Amounts
not paid are shown in accruals as a liability in the Statement of financial position. The assets of the plan
are held separately from the Company in independently administered funds.

2.18 Provisions for liabilities

Provisions are made where an event has taken place that gives the Company a legal or constructive
obligation that probably requires settlement by a transfer of economic benefit, and a reliable estimate
can be made of the amount of the obligation.

Provisions are charged as an expense to the Income statement in the year that the Company becomes
aware of the obligation, and are measured at the best estimate at the Statement of financial position date
of the expenditure required to settle the obligation, taking into account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Statement of
financial position.

2.19 Current and deferred taxation

The tax expense for the financial period comprises cutrent and deferred tax. Tax is recognised in the
Income statement, except that a change attributable to an item of income and expense recognised as
other comprehensive income or to an item recognised directly in equity is also recognised in other
comptrehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the reporting date in the countries where the Company operates and generates
income. '

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the Statement of financial position date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the reporting date.
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

3. Key sources of estimation uncertainty

The following are the key assumptions concerning the future, and other key sources of estimation uncertainty
at the end of the reporting period, that have a significant tisk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next reporting period:

Providing allowance for slow-moving and obsolete inventory

Management evaluates the realisability of inventory on a case-by-case basis and make adjustments to
inventory provision based on an analysis of the historical usage of the individual inventory items. The
company’s core business is subject to matket changes which may cause inventory obsolescence and is
considered a key source of estimation uncertainty.

Estimating useful lives of tangible fixed assets

The company estimates the useful lives of tangible fixed assets based on the period over which the assets are
expected to be available for use. The estimated useful lives are reviewed periodically and are updated if
expectations differ from previous estimates due to physical wear and tear, technical or commercial
obsolescence and legal or other limits on the use of the assets. In addition, estimation of the useful lives of
tangible fixed assets is based on collective assessment of industry practice, internal technical evaluation and
experience with similar assets. Actual results, however, may vary due to changes in estimates brought about
by changes in factors mentioned above. Based on management’s assessment as at 31 December 2015 and
2014, there is no change in the estimated useful lives of tangible assets during those years.

4. Analysis of turnover

The whole of the turnover is attributable to the one principal activity of the company.

Analysis of turnover by country of destination:

2016 2015

£ £

United Kingdom 16,310,068 16,131,164
Rest of the world . 257,478 276,649

16,567,546 16,407,813
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

5. Operating profit

The operating profit is stated after charging:

2016 2015

£ £

Depreciation of tangible fixed assets owned by the company 348,907 344,416

Depreciation of tangible fixed assets held under finance leases 76,869 80,116
Fees payable to the Company's auditor and its associates for the audit of the

company's annual financial statements 20,000 20,000

Exchange differences 454 25,338

Operating lease rentals 105,265 82,793

Profit on sale of tangible assets (6,958) (1,272)

6. Employees
Staff costs, including director's remuneration, were as follows:

2016 2015

£ £

Wages and salaries 1,466,151 1,205,929

Social security costs 133,254 114,047

Cost of defined contribution scheme 5,369 1,962

1,604,774 1,321,938

The average monthly number of employees, including the director, during the financial

perod was as

follows:
2016 2015
No. No.
Average number of employees 54 48

7. Director's remuneration

2016 2015
£ £
Director's emoluments 49,765 55,940
Company contributions to defined contribution pension schemes 452 452
50,217 56,392
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

8. Interest payable and similar charges

Bank interest payable
Loans from group undertakings
Finance leases and hire purchase contracts

Other interest payable

9. Taxation

Corporation tax

Current tax on profits for the year

Adjustments in respect of previous periods

Total current tax

Deferred tax

Origination and reversal of timing differences

Adjustments in respect of previous periods

Taxation on profit on ordinary activities

2016 2015
£ £
10,283 17,169
21,100 38,883
12,062 17,525
310 1,652
43,755 75,229
2016 2015
£ £
43,620 62,792
(22,730) (27,155)
20,890 35,637
(19,461) (11,094)
(154) ;
1,275 24,543
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

9. Taxation {continued)

Factors affecting tax charge for the financial period

The tax assessed for the financial period is lower than (2015 - lower than) the standard rate of corporation

tax in the UK of 20.01% (2015 - 21.02%). The differences are explained below:

Profit on ordinary activities before tax

Profit on ordinary activities multiplied by standard rate of corporation tax in
the UK of 20.01% (2015 - 21.02%)

Effects of:

Expenses not deductible for tax purposes

Capital allowances for financial period in excess of depreciation
Adjustments to tax charge in respect of prior periods

Other timing differences leading to an increase (decrease) in taxation
Income not subject to tax

Adjustment to tax rate

Group relief

Mazrginal relief

Total tax charge for the financial period

Factors that may affect future tax charges

There were no factors that may affect future tax charges.

2016 2015
£ £
237,526 344,388
47,529 72,390
8,686 9,966
15,994 11,406
(22,884) (27,155)
(19,461) (11,094)
- (267)
(14,992) -
(13,597) (30,700)
- ©)
1,275 24,543
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

10.

Tangible fixed assets

Cost or valuation
At 28 March 2015
Additions
Disposals

At 1 Aprl 2016

Depreciation

At 28 Match 2015

Charge owned for the period
Charge financed for the petiod
Disposals

At 1 April 2016
Net book value
At Aptil 2016

At 27 March 2015

Long-term
Freehold leasehold Plant and Motor
property property  machinery vehicles Total
£ £ £ £ £
2,971,681 143,197 5,458,003 1,128,983 9,701,864
- - 208,625 238,340 446,965
- - (1,240) (132,431) (133,671)
2,971,681 143,197 5,665,388 1,234,892 10,015,158
337,041 31,801 3,406,744 900,505 4,676,091
67,477 12,449 218,517 50,464 348,907
- - 34,462 42,407 76,869
- - (610) (105,603) (106,213)
404,518 44,250 3,659,113 887,773 4,995,654
2,567,163 98,947 2,006,275 347,119 5,019,504
2,634,640 111,396 2,051,259 228478 5,025,773
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

10.

Tangible fixed assets (continued)

Hire purchase and finance lease agreements

Included within the net book value of £5,019,504 is £572,113 (2015: £515,140) relating to assets held under
hire purchase agreements, and £Nil (2015: £1,977) relating to assets held under finance lease agreements.
The depreciation charged in the petiod in respect of assets held under hire purchase agreements amounted
to £74,872 (2015: £68,136), and £1,977 (2014: £11,980) in respect of assets held under finance lease
agreements.

The freehold property, comprising of two properties, were revalued in October 2010 by Chesterton
Humberts and Smiths Gore, independent chartered surveyors. The basis of the valuation of one of the
properties was Existing Use Value while the basis of the valuation of the other property was Depreciated
Replacement Cost, in accordance with FRS 15 "Tangible Fixed Assets'. The total valuation at October 2010,
which is not materiality different from the valuation at the balance sheet date, was £2,950,000. The
valuation of the property on Existing Use Value was not significantly different from its Open Market Value.

In order to comply with the provisions of FRS 15 "Tangible Fixed Assets', an interim valuation of the above
mentioned properties was conducted by the director during the year. The director is satisfied that the
current net book value of these properties, £2,567,163, is not materially different to the market value as

at 1 April 2016.

In the opinion of the directors, the value of the freehold property is not less than the net book value shown
above.

If the land and buildings had not been included at valuation they would have been included under the
historical cost convention as follows:

1 April 27 Match

2016 2015

£ £

Cost 919,157 919,157
Accumulated depreciation (355,845) (337,409)
Net book value 563,312 581,748
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

11. Fixed asset investments

Investments
in subsidiary
companies
£
Cost or valuation
At 28 March 2015 1
At 1 Apnl 2016 : 1
At 1 Apnl 2016 -
Net book value
At 1 April 2016 1
At 27 March 2015 1

The above investment pertain to £1 Ordinary Share of Golden Sands Limited.

Shipton Mill Limited holds 100% of the ordinary shares of Golden Sands Limited, a company incorporated
and registered in The Cayman Islands. Golden Sands Limited is a dormant company with £Nil capital and

reserves.
12. Stocks

1 April 27 March

2016 2015

£ £

Raw materals and consumables 492,310 294,308

Finished goods and goods for resale 477,137 464,950

969,447 759,258

Stock recognised in cost of sales during the period as an expense was £11,506,093 (2015: £11,609,613).

The difference between purchase price or production cost of stocks and their replacement cost is not
material.
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

13. Debtors

1 April 27 March

2016 2015

£ £

Trade debtors 1,885,034 2,102,283
Amounts owed by group undertakings 708,669 804,922
Amounts owed by joint ventures and associated undertakings - 5,979
Other debtors 382,918 349,446
Prepayments and accrued income 72,003 125912
3,048,624 3,388,542

Amounts owed by group undertakings are unsecured, repayable on demand and non-interest bearing except
for the amount owed by Coinstone Limited at year end of £594,555 (2015: £723,044) which bears a market

rate of interest.

14. Cash and cash equivalents
1 April
2016
£

Cash at bank and in hand 94,181

27 March
2015

£

250,019
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

15. Creditors: Amounts falling due within one year

Bank loans

Trade creditots

Amounts owed to group undertakings

Corporation tax

Taxation and social security

Obligations under finance lease and hire purchase contracts
Other creditors

Accruals and deferred income

Amounts owed to group undertakings are unsecured, interest bearing and repayable on demand.

Other taxation and social security

PAYE/NI control

Secured loans

1 April 27 Match
2016 2015
£ £
131,890 169,024
1,215,090 1,499,278
174,497 -
43,800 35,637
35,302 15,337
149,303 165,340
1,234 14,228
533,772 729,917
2,284,888 2,628,761
1 April 27 March
2016 2015
£ £
35,302 15,337

The bank loans and overdrafts are secured by a first priority legal charge over the freehold property, a
debenture of the borrower, and a charge over the assets purchased as financed by the loan.

The hire purchase and finance leases obligations are secured ovet the assets to which they relate.
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

16.

17.

18.

Creditors: Amounts falling due after more than one year

Bank loans
Net obligations under finance leases and hire purchase contracts

Loans

Analysis of the maturity of loans is given below:

Amounts falling due within one year

Bank loans

Amounts falling due 1-2 years

Bank loans

Hire purchase & finance leases

Minimum lease payments under hire purchase fall due as follows:

Within one year
Between 1-2 years
Between 2-5 years

1 April 27 Match
2016 2015
£ £
- 131,891
73,613 106,321
73,613 238,212
1 April 27 March
2016 2015
£ £
131,890 169,024
- 131,891
1 April 27 March
2016 2015
£ £
149,303 165,340
40,225 106,321
33,388 -
222,916 271,661
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

19. Deferred taxation

Deferted tax

£
At 28 March 2015 (329,609)
Charged to the profit or loss 19,615
At 1 April 2016 (309,994)

The provision for deferred taxation is made up as follows:

1 April 27 March

2016 2015
£ £
Excess of taxation allowances over depreciation on fixed assets (309,994) (329,609)

(309,994)  (329,609)

2(_). Share capital
1 April 27 March

2016 2015
£ £
Allotted, called up and fully paid

1,000 Ordinary shares of £1 each 1,000 1,000

21. Reserves

Revaluation reserve

Includes the cummulative difference between the fait value and the net book value of the company's
freehold property.

Profit and loss account

Includes all current and prior period retained profits and losses.
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

22.

23.

24.

25.

26.

Contingencies

Handelsbanken Bsistol holds letters of guarantee in favour of HM Customs and Excise and the Rural

Payments Agency to the value of £36,500.

Capital commitments

At 1 April 2016 the Company had capital commitments as follows:
1 April
2016
£

Contracted for but not provided in these financial statements 107,866

27 March
2015

£
400,000

Pension commitments

The company operates a defined contribution pension scheme for employees. During the year, the
company contributed £5,369 (2015: £1,962) to the scheme. Amount outstanding at year end 1s £1,234

(2015: £Nil).

Commitments under operating leases

At 1 April 2016 the Company had future minimum lease payments under non-cancellable operating leases as

follows:
- 1April 27 Marxch
2016 2015
£ £
Not later than 1 year 129,440 99,365
Later than 1 year and not later than 5 yeats 517,760 517,760
Later than 5 years 1,083,627 828,775
Total 1,730,827 1,445,900

Other financial commitments

At 1 Apsil 2016, the company had use of forward currency contracts in the normal course of business to
hedge exchange tisk on anticipation foreign currency payments. At the year end the company has commited

to contracts, which are denominated in Euro, to the value of £140,820 (2015: £109,895).

Page 26



Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

27. Related party transactions

The company has availed of the exemption provided in FRS 102, Section 33, for group undertakings 100%
of whose voting rights ate controlled within the group headed by Coinstone Limited, from the requirement
to give details of transactions with entities that are past of the group or investees of the group qualifying as
related parties.

At 1 April 2016, John Lister a director of the company, was owed by the company £83 (2015: £1,003).
Included in other income for the year is £5,400 (2015: £5,400 ) payable by John Lister in respect of rent.

28. Parent undertaking and controlling parties
The patrent undertaking and immediate controlling party of the company is Coinstone Limited, a2 company
incorporated in England and Wales, with a registered office at Shipton Mill, Long Newnton, Tetbury,
Gloucestershire.

The smallest and largest group which the results of Shipton Mill Limited are consolidated is that headed by
Coinstone Limited. The consolidated financial statements of Coinstone Limited are available to the public.

The ultimate controlling party is John Lister.
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Shipton Mill Limited

Notes to the financial statements
For the financial period ended 1 April 2016

29. First time adoption of FRS 102
The policies applied under the entity's previous accounting framework are not materally different to FRS

102 and have not impacted on equity or profit ot loss.

30. Approval of financial statements

The boatd of directors approved these financial statements for issue on 29 November 2016.
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