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Coinstone Limited

Group Strategic Report

For the period ended 1 April 2022

Introduction
The director has pleasure in presenting the strategic repozt of the company for the period ended 01 April 2022.
Principal activities and business review

The principal activity of the company is that of an investment holding company. The principal activities of the
group include flour milling, baking of specialty food, development of advanced fuel technologies hospitality,

tourism and agricultural related activities.

The director is satisfied with the trading results for the period which is in line with expectation.

Principal risks and uncertainties

The director considers that the principal risks and uncertainties faced by the group are in the following categorie;:

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

Competition risk
The director of the group manages competition risk through close attention to customer service levels.

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

People in our business

The continued success of the group 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.

Brexit

Uncertainty over Brexit was mitigated via detailed planning that addressed timings, critical paths, responsibilities,
resource requirements and interdependence between suppliers and customers. In addition, we continue to monitot
the regulatory, certification and compliance controls within the industry and assess tariff impacts on the group, our
suppliers and customers.

Foreign exchange risk
The group is exposed to some foreign exchange risk in the normal course of business, principally on purchases
in US Dollars and Euros. The group regularly reviews exchange 1isk exposure and seeks to hedge against
potential losses using forward exchange contracts where necessary.
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Coinstone Limited

Group Strategic Report (continued)
For the period ended 1 April 2022

Financial key performance indicators

The group considers the following measures to be important indicators of the undetlying petformance of the
business:

Operating margin
Operating matgin for the group was 4.02% compared with 5.21% in 2021.

Gross matgin
Gross margin for the group was 30.29% compared with 32.52% in 2021.

Director’'s statement of compliance with duty to promote the success of the Company

From the perspective of the Director, the matters for consideraton under section 172 of the Companies Act
2006(““s172”) have been considered to an appropriate extent by the Group. Such consideration is included in the
statements set out below, noting the Director's duty under s172 to act in good faith to promote the success of the
Group for the benefit of its shareholdets but having regard amongst other matters to the following:

* the likely consequences of any decision in the long term;

* the interests of the Group's employees;

* the need to foster the Group's business relationships with customers and others;

* the impact of the Group’s operations on the community and the environment;

* the desirability of the Group maintaining a reputation for high standards of business conduct; and

* the need to act fairly as between members of the Group.

For the Group, compliance is one of the cornerstone values and forms the basis for all decisions and activities. It is
the key to integtrity in conducting business. The Director is committed to ensuring that all business is carried out in
full accordance with the law as well as internal rules and principles.

The Ditector of the Group, confirmed that he has acted in the way he considers, in good faith, would be most
likely to promote success of the Group for the benefit of its members as a whole (having regard to the stakeholders
and matters set out in Section 172(1) (a-f) of the Act) in the decisions taken during the period ended 01 April 2022.
The following paragraphs summarise how the director has fulfilled his duties:

* As the Director, my intention is to behave tesponsibly and ensure that management opetate the business in a
responsible manner;

* As the Director, I am committed to openly engage with my shareholders. It is important to me that shareholders
undetstand my strategy and objectives, so these must be cleatly communicated, feedback heard and issues or
questions raised properly considered,; .

* As my services provided grow, our risk environment also becomes more complex. It is therefore, important that I
effectively idenufy, evaluate, manage and mitigate the risks the Group faces. For details of my principal risks and
uncertainties, please see previous paragraphs of my Group strategic report;

* Our employees arc vital to the setvices provided by the Group. I aim to be a responsible employer in my
approach to the pay and benefits for my employees. For my business to succeed, I need to manage my employees’
performance and develop talent while ensuring the Group operates as efficiently as possible. The health and safety
of my employees is very important to me; and

* In order to grow our business, I need to develop and maintain strong business relationships. I value all of our
suppliers and customers.

This report was approved by the board on 24 January 2023 and signed on its behalf.

John Lister

Director /
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Coinstone Limited

Director's Report
For the period ended 1 April 2022

The director presents his report and the financial statements for the period ended 1 April 2022.
Director's responsibilities statement

The director is responsible for preparing the Group strategic report, the Director's report and the consolidated
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 they give a true and fair view
of the state of affairs of the company and the Group and of the profit or loss of the Group for that period.

In prepating these financial statements, the director is required to:

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

disclosed and explained in the financial statements;

. prepare the financial statements on the going concern basis unless it is inapproptiate to presume that the
Group 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
the Group and to 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 the Group and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularites.

The director is responsible for the maintenance and integrity of the corporate and financial information included
on the Group's website. Legislation in the United Kingdom governing the preparation and dissemination of
financial statements and other information included in Director's reports may differ from legislation in other
jurisdictions.

Results and dividends

The profit for the period, after taxation and minority interests, amounted to £1,581,644 (2021 - £1,675,515).

The director has not recomended a dividend (2021: £Nil).

Director

The director who served during the period was:

John Lister

Future developments

The director plans to continue its current activities.
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Coinstone Limited

Director's Report (continued)
For the petiod ended 1 Aptil 2022

Political contributions

There were no political contributions made during the financial period.

Engagement with employees

During the year, the policy of providing employees with information about the Group continued through intetnal
media methods in which employees have also been encouraged to present their suggestions and views on the
Group’s performance. Regular meetings are held between local management and employees to allow a free flow of
information and ideas.

Engagement with suppliers, customers and others

Our strategy prioritises growth and expansion of services. We continue to target new customers into the Group.
To do this, we have developed and nurtured strong customer relationships.

We value all of our suppliers and have mulu-year contracts in place with a number of our kéy suppliers.

Disabled Employees

The Group gives full considetation to applications for employment from disabled persons where the requirements
of the job can be adequately fulfilled by a disabled person. Where existing employees become disabled, it is the
Group's policy wherever practicable to provide continuing employment under normal terms and conditions and to
provide training and career development and promotion to disabled employees wherever appropriate.

Greenhouse gas emissions, energy consumption and energy efficiency action

The Group does not report under SECR as none of its subsidary undertakings are large companies. The parent
company is exempt from reporting as it is a low energy user comsuming less than 40MWh per annum.

Matters covered in the strategic report

Under Schedule 7.1A of "Latge and Medium-Sized Companies and Groups (Accounts and Reports) Regulations
2008 the group has elected to disclose the following Director's Report information in the Strategic Report:

- Principal activities and business review;
- Principal risks and uncertainties; and
- Financial key performance indicators.

Disclosure of information to auditor

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

. so far as he is aware, there is no relevant audit information of which the company and the Group's auditor is

unaware, and

. he has taken all the steps that ought to have been taken as a director in order to be aware of any relevant
audit information and to establish that the company and the Group's auditor is aware of that information.

Post balance sheet events

There are no post balance sheet events of note.
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Coinstone Limited

Directot's Report (continued)
For the period ended 1 April 2022

Auditor

The auditor, Grant Thornton (NI) LLP, will be proposed for teappointment in accordance with section 485 of the
Companies Act 2006.

his report wys app/:oved by the board on 24 January 2023 and signed on its behalf.

1

/

John Lister
Director
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@ GrantThornton

Independent Auditor's Report to the Members of Coinstone
Limited

Opinion

We have audited the financial statements of Coinstone Limited (the 'parent company’) and its subsidiaties (the
'Group'), which comprise the Consolidated Statement of comprehensive income, the Consolidated and company
Statements of financial position, the Consolidated Statement of cash flows, the Consolidated and company
Statement of changes in equity for the period ended 1 April 2022, and the related notes to the financial statements,
including a surnmary of significant accounting policies.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in
the UK and Republic of Treland' (United Kingdom Generally Accepted Accounting Practice).

In our opinion, Coinstone Limited's financial statements:

] give a true and fair view in accordance with United Kingdom Generally Accepted Accounting Practice of the
assets, liabilities and financial position of the Group's and the company as at 1 April 2022 and of the Group
financial performance and cash flows for the period then ended; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)") and applicable
law. Our responsibilities under those standards are further described in the 'Responsibilities of the auditor for the
audit of the financial statements' section of our report. We are independent of the Group and company in
accordance with the ethical requirements that are relevant to our audit of the financial statements in the United
Kingdom, namely the FRC's Ethical Standard and the ethical pronouncements established by Chartered
Accountants Ireland, applied as determined to be appropriate in the circumstances of the entity. We have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the director's use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events ot
conditions that, individually or collectively, may cast significant doubt on the Group's or the parent company's
ability to continue as a going concern for a period of at least twelve months from the date when the financial
statements arc authorised for issue.

Our responsibilities, and the responsibilities of the director, with respect to going concern ate described in the
relevant sections of this report.
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@ GrantThornton

Independent Auditor's Report to the Members of Coinstone
Limited (continued)

Other information

Other information comptises the information included in the Annual Report, other than the financial statements
and our Auditor's report thereon, including the Director's repott and the Strategic Report. The director are
responsible for the other information. Our opinion on the financial statements does not cover the information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify such material
inconsistencies in the financial statements, we are required to determine whether there is a material misstatement in
the financial statements or a material misstatement of the other information. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the wotk undertaken in the coutse of the audit:

¢ the information given in the Directot's report and the Strategic Report for the period for which the financial
statements are prepared is consistent with the financial statements, and

e the Director's report and the Strategic Report have been prepated in accordance with applicable legal
requitements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment we have obtained in the
course of the audit, we have not identified material misstatements in the Director's report and the Strategic Repott.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requites us to repott to you if, in our opinion:

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

. the parent company financial statements ate not in agreement with the accounting records and returns; ot
] certain disclosures of director's remuneration specified by law are not made; or
. we have not received all the information and explanations we tequire for out audit.
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@ GrantThornton

Independent Auditor's Report to the Members of Coinstone
Limited (continued)

Responsibilities of management and those charged with governance for the financial
statements

Management 1s responsible for the preparation of the financial statements which give a true and fair view in
accordance with United Kingdom Generally Accepted Accounting Practice, including FRS102 and for such internal
control as the director determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Group and company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless management either intend to liquidate the Group and company or to cease operations,
or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group and company's financial reporting
process.
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@ Grant Thornton

Independent Auditor's Report to the Members of Coinstone
Limited (continued)

Responsibilities of the auditor for the audit of the financial statements

The objectives of an auditor are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an Auditor's report that includes
their opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

A further description of an auditor's responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at www. frc.org.uk/auditorsresponsibiliies. This description forms part of

our auditor's repott.

Explanation as to what extent the audit was considered capable of detecting itregularities, including
fraud

Irregularities, including fraud, ate instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud. Owing to the inherent limitations of an audit, there is an unavoidable risk that material misstatement in the
financial statements may not be detected, even though the audit is propetly planned and petformed in accordance
with ISAs (UK).

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below:

Based on our understanding of the group and industry, we identified that the principal risks of non-compliance
with laws and regulations related to compliance with Data Privacy laws, Employment Law, Environmental
Regulations and Health and Safety laws, and we considered the extent to which non-compliance might have a
material effect on the financial statements. We also considered those laws and regulations that have a direct impact
on the preparation of the financial statements such as Companies Act 2006 and applicable tax laws. We evaluated
management’s incentives and opportunities for fraudulent manipulation of the financial statements (including the
risk of override of controls), and determined that the principal risks were related to posting inappropriate journal
entries to manipulate financial performance and management bias through judgements and assumptions in
significant accounting estimates, in particular in relation to significant one-off ot unusual transactions.

We apply professional scepticism through the audit to consider potential deliberate omission or concealment of
significant transactions, or incomplete/inaccurate disclosutes in the financial statements.

The group engagement team shared the risk assessment with the component auditors so that they could include
appropriate audit procedures in response to such risks in their work.

In response to these principal risks, our audit procedures included but were not limited to:

* inquiries of management on the policies and procedures in place regarding compliance with laws and
regulations, including consideration of known ot suspected instances of non-compliance and whether they have
knowledge of any actual, suspected or alleged fraud,;
* inspection of the group’s regulatory and legal correspondence and review of minutes of the board of
directors meetings during the year to corroborate inquiries made;
* gaining an understanding of the internal controls established to mitigate risk related to fraud,
* discussion amongst the engagement team in relation to the identified laws and regulations and regarding the risk
of fraud, and remaining alert to any indications of non-compliance or opportunities for fraudulent manipulation
of financial statements throughout the audit;
Page 9
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GrantThornton

Independent Auditot's Report to the Members of Coinstone
Limited (continued)

* identifying and testing journal entries to address the tisk of inappropriate journals and management ovetride of
controls;

* designing audit procedures to incorporate unpredictability around the natute, timing or extent of our testing;

* challenging assumptions and judgements made by management in their significant accounting estimates,
including estimating the useful life of tangible fixed assets, estimating an allowance for the impaitment of
receivables, and estimating an allowance for. the impairment of stock; and

* review of the financial statement disclosures to undetlying supporting documentation and inquiries of
management.

We requested information from the component auditors on instances of non-compliance with laws or regulations
that could give risc to a material misstatement of the group financial statements.

“The primary responsibility for the prevention and detection of irregularities including fraud rests with those
charged with governance and management. As with any audit, there remains a risk of non-detection or
irregularities, as these may involve collusion, forgery, intentional omissions, misrepresentations or ovetride of
internal controls.

The purpose of our audit work and to whom we owe our responsibilities

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 auditor’s 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, ot for the opinions we have formed.

Louise Kelly

for and on behalf of
Grant Thornton (NI) LLP

Chartered Accountants &
Statutory Auditors

Belfast

Date: 24 January 2023
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Coinstone Limited

Consolidated Statement of Comprehensive Income

For the petiod ended 1 April 2022

Note
Turmover . 4
Cost of sales
Gross profit
Distribution costs
Administrative expenses
Other operating income . 5
Operating profit 6
Share of profit of associates
Total operating profit
Intetest receivable and similar income 9
Interest payable and similar expenses 10
Profit before taxation
Tax on profit 12

Profit for the financial period

Profit for the period attributable to:

Non-controlling interests

Ownerts of the parent company

There was no other comprehensive income for 2022 (2021:£NIL).
All amounts relate to continuing operations.

The notes on pages 18 to 45 form part of these financial statements.

1,616,346

2022 2021
£ L
43,408,808 37,983,791
(30,261,034)  (25,631,688)
13,147,774 12,352,103
(2,320,598) (2,587,234
(9,715,539)  (8,538,076)
631,711 753,567
1,743,348 1,980,360

- 59,272
1,743,348 2,039,632
15,713 27,131
(46,527) (49,282)
1,712,534 2,017,481
(96,188) (341,966)
1,616,346 1,675,515

34,702 -

1,581,644 1,675,515
1,675,515
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Coinstone Limited

Registered number:1850620

Consolidated Statement of Financial Position

As at 1 April 2022

Fixed assets

Intangible 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

Provisions for liabilities

Deferred taxation

Net assets

Capital and reserves

Called up share capital

Share premium account

Other reserve

Profit and loss account

Equity attributable to owners of the
parent company

Non-controlling interests

Shareholders’ funds

Note

13
14
15

16
17
18

23

25
26
26
26

1 April
2022
£

(25,431)
18,621,974
150,345

18,746,888

2,016,492
6,754,652
10,312,879

19,084,023
(7,748,135)

11,335,888
30,082,776

(1,347,095)

(781,512)

(781,512)
27,954,169

102

21,235
2,297,745
24,825,932

27,145,014
809,155
27,954,169

26 March
2021

£

196,612
17,312,533
662,082

18,171,227

1,709,946
6,073,539
8,344,638

16,128,123

(6,962,389)
9,165,734

27,336,961

(868,883)

(904,708)

(904,708)
25,563,370

102

21,235
2,297,745
23,244,288

25,563,370

25,563,370
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Coinstone Limited

Registered number:1850620

Consolidated Statement of Financial Position (continued)
As at 1 April 2022

The fyrancial statements were approved and authorised for issue by the board and were signed on its behalf on 24

Januyary 262 ¢
v
/

John Lister
Director

The notes on pages 18 to 45 form part of these financial statements.
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Coinstone Limited

Registered number:1850620

Company Statement of Financial Position
As at 1 April 2022

, 2022 2021
Note £ .
Fixed assets
Tangible assets 14 433,445 433,445
Investments 15 9,119,843 9,064,843
9,553,288 9,498,288
Current assets )
Debtors: amounts falling due within one year 17 3,131,251 2,558,055
Cash at bank and in hand , 18 4,690,713 5,289,732
7,821,964 7,847,787
Creditors: amounts falling due within one year 19 (3,308,599) (3,296,105)
Net current assets 4,513,365 4,551,682
Total assets less current liabilities 14,066,653 14,049,970
Net assets 14,066,653 14,049,970
Capital and reserves
Called up share capital 25 102 102
Profit and loss account 26 14,066,551 14,049,868
Shareholders' funds 14,066,653 14,049,970

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 24
nuary 2023 r

i
i

John Lister
Director

The notes on pages 18 to 45 form part of these financial statements.
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Coinstone Limited

Consolidated Statement of Changes in Equity

For the period ended 1 April 2022

Called up Shate Profit and Non-

share premium Revaluation loss controlling
capital  account resetve . account  interests Total equity
£ £ £ £ £ £
At 27 March 2020 102 21,235 2,297,745 21,568,773 - 23,887,855
Profit for the period - - - 1,675,515 - 1,675,515
At 26 March 2021 102 21,235 2,297,745 23,244,288 - 25,563,370
Profit for the period - - - 1,581,644 34,702 1,616,346
Arising on aquisition - - - - 774,453 774,453

At 01 April 2022 102 21235 2,297,745 24,825,932 809,155 27,954,169

The notes on pages 18 to 45 form part of these financial statements.
Company Statement of Changes in Equity
For the period ended 1 April 2022

Called up Profit and
share capital loss account Total equity

| £ £ £
At 27 March 2020 102 14,036,875 14,036,977
Profit for the period - 12,993 12,993
At 26 March 2021 102 14,049,868 14,049,970
Profit for the period - 16,683 16,683

At 01 April 2022 102 14,066,551 14,066,653

The notes on pages 18 to 45 form part of these financial statements.
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Coinstone Limited

Consolidated Statement of Cash Flows
For the period ended 1 April 2022

1 April 26 March

2022 2021
£ £

Cash flows from operating activities
Profit for the financial period 1,616,346 1,675,515
Adjustments for:
Amortisation of intangible assets 415 42438
Depreciation of tangible assets 1,439,223 1,323,917
Impairments of tangible fixed assets - 209,483
Profit on disposal of tangible assets (31,000) (4,598)
Intetest payable 46,527 49,282
Interest receivable (15,713) (27,131)
Taxation charge : 96,188 341,966
(Increase) in stocks (269,847) (318,829)
(Increase) in debtors (650,351) (247,863)
Increase in creditors . 895,104 113,022
Shate of operating profit in associates - (59,272)
Corporation tax received/(paid) 13,839 (202,009)
Net cash generated from operating activities 3,140,731 2,895,921
Cash flows from investing activities
Purchase of tangible fixed assets (2,134,413)  (3,004,763)
Sale of tangible fixed assets 39,400 9,209
Interest received 15,713 27,131
HP interest paid ' (33,955) (31,528)
Net cash aquired with subsidiary undertaking 1,284,564 -
Aquisition of subsidiary 4 (55,000) -
Net cash outflow from investing activities , (883,691)  (2,999,951)
Cash flows from financing activities
Repayment of loans (180,250) (160,000)
Net new finance leases (95,977) 684,737
Interest paid (12,572) (18,726)
Net cash (outflow)/inflow financing activities (288,799) 506,011
Net increase in cash and cash equivalents 1,968,241 401,981
Cash and cash equivalents at beginning of period 8,344,638 7,942 657

Cash and cash equivalents at the end of period 10,312,879 8,344 638

Page 16



Coinstone Limited

Consolidated Statement of Cash Flows (continued)
For the period ended 1 April 2022

'Cash and cash equivalents at the end of period comprise:

1 April 26 March
2022 2021
£ L
Cash at bank and in hand : 10,312,879 8,344,638
10,312,879 8,344,638
Consolidated Analysis of Net Cash
For the period ended 1 April 2022
Acquisition New
At 27 March of finance At 1 April
2021 Cash flows subsidiaties leases 2022
£ £ £ £ £
Cash at bank and in hand 8,344,638 683,677 1,284,564 - 10,312,879
Debt due after 1 year (240,000) 180,250 (236,731) - (296,481)
Debt due within 1 year (160,000) - - - (160,000)
Finance leases (845,100) (109,121) - 205,098 (749,123)
7,099,538 754,806 1,047,833 205,098 9,107,275

The notes on pages 18 to 45 form part of these financial statements.
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Coinstone Limited

Notes to the Financial Statements
For the period ended 1 April 2022

1.

General information

Coinstone Limited is a company incorporated in the UK. The principal activity of the company is that of a
holding company. The registered office of the company is Long Newton, Tetbury, Gloucester, GL8 8RP,

UK.

Accounting policies

2.1

2.2

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standatd 102, the
Financial Reporting Standard applicable in the UK and the Republic of Ireland and the Companies Act
2006.

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

The company has taken advantage of the exemption allowed under section 408 of the Companies Act
2006 and has not presented its own Statement of comprehensive income in these financial statements.

FRS 102 allows a qualifying entity certain disclosure exemptions, subject to certain conditions, which
have been complied with, including notifications of, and no objections to, the use of exemptions by the
Company's shareholders. The Company has taken advantage of the following exemptions in its
individual financial statements:

- from preparing a statement of cashflows, on the basis that it is a qualifying entity and the consolidated
statement of cashflows, included in these financial statements, includes the Company's cashflow;

- from the financial instrument disclosures, requited under FRS 102 paragraphs 11.39 to 11.48A and
paragraphs 12.26 to 12.29, as the information is provided in the consolidated financial statement
disclosures;

- from disclosing share based payment arrangements, required under FRS 102 paragtaphs 26.18 (c),
26.19, 26.21 and 26,23, concerning its own equity insttuments. The Company financial statements are
presented with the consolidated financial statements and the relevant disclosures are included therein;
and

- from disclosing the Company key management personnel compensation, as required by FRS 102
paragraph 33.7.

The following principal accounting policies have been applied:
Basis of consolidation

The consolidated financial statements present the results of the company and its own subsidiaries ("the
group”) as if they form a single entity. Intercompany transactions and balances between group
companies are therefore eliminated in full.

The consolidated financial statements incorporate the results of business combinations using the
purchase method. Tn the Staternent of financial position, the acquiree's identifiable assets, liabilities and
contingent liabilities are initially recognised at their fair values at the acquisition date. The tesults of
acquired operations are included in the Consolidated statement of comprehensive income from the
date on which control is obtained. They are deconsolidated from the date control ceases.
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Coinstone Limited

Notes to the Financial Statements
For the period ended 1 April 2022

2.

Accounting policies (continued)

2.3

2.4

Associates and joint ventures

An entity is treated as a joint venture where the Group is a party to a contractual agreement with one or
more parties from outside the Group to undertake an economic activity that is subject to joint control.

An entity is treated as an associated undertaking where the Group exercises significant influence in that
it has the power to participate in the operating and financial policy decisions.

In the consolidated accounts, interests in associated undertakings are accounted for using the equity
method of accounting. Under this method an equity investment is initially recognised at the transaction
price (including transaction costs) and is subsequently adjusted to reflect the investors share of the
profit or loss, other comprehensive income and equity of the associate. The Consolidated statement of
comprehensive income includes the Group's share of the operating results, interest, pre-tax results and
attributable taxation of such undertakings applying accounting policies consistent with those of the
Group. In the Consolidated statement of financial position, the interests in associated undertakings are
shown as the Group's share of the identifiable net assets, including any unamottsed premium paid on
acquisition.

Any premium on acquisition is dealt with in accordance with the goodwill policy.
Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Group and the tevenue can be reliably measured. Revenue is measured as the fair value of the
consideration received ot 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 ate satisfied:
o the Group has transferred the significant risks and rewards of ownership to the buyer;

o the Group 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;
o it is probable that the Group will receive the consideration due under the transaction; and
. the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Rendering of services

Revenue from a contract to provide services is recognised in the period in which the services are

: : 0 p Ogt P :
provided in accordance with the stage of completion of the contract when all of the following
conditions are satisfied:

o the amount of revenue can be measured reliably,
. it 1s probable that the Group will receive the consideration due under the contract;
. the stage of completion of the contract at the end of the reporting period can be measured

reliably; and

. the costs incutred and the costs to complete the contract can be measured reliably.
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Notes to the Financial Statements
For the period ended 1 April 2022

2.

Accounting policies (continued)

2.5

2.6

Intangible fixed assets and amortisation

Positive purchased goodwill arising on acquisitions is capitalised, classified as an asset on the Statement
of Financial Position and amortised over its estimated useful life up to a maximum of 10 years. This
length of time is presumed to be the maximum useful life of purchased goodwill as it is difficult to
make projections beyond this petiod. Goodwill is to be reviewed for impaitment at the end of the first
full financial year following each acquisition and subsequently as and when necessary if citcumstances
emerge that indicate that the carrying value will not be recoverable.

Negative goodwill is capitalised and recognised in the profit and loss account in the periods in which
the non-monetary assets are recovered, which is considered to be five years.

Amottisation is calculated so as to write off the cost of an asset, less it estimated residual value, over
the useful economic life of that asset.

Amortisation is provided at the following rates:

Positive goodwill - 10% straight line
Negative goodwill - 20% straight line

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 expenditure 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 Group 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 Group. The carrying amount of the replaced part is derecognised. Repairs and
maintenance ate charged to profit or loss during the petiod in which they are incurred.

Depreciation is charged 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 - Straight line over lease term
Plant and machinery - 5% - 50% straight line
Other assets - 20% - 25% straight line
Assets under construction - Not depreciated

The assets' residual values, useful lives and depreciation methods are reviewed, 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 ate determined by comparing the proceeds with the carrying amount and
are recognised in profit or loss.
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Notes to the Financial Statements
For the period ended 1 April 2022

2,

Accounting policies (continued)

2.7

2.8

2.9

Operating leases: the Group as lessee

Rentals paid under operating leases are charged to the Consolidated statement of comprehensive
income on a straight line basis over the lease term.

Operating leases: the Group as lessor

Rentals income from operating leases is credited to the Consolidated statement of comprehensive
income on a straight line basis over the term of the relevant lease.

Impairment of fixed assets and goodwill

Assets that are subject to depreciation or amortisation are assessed at each reporting date to determine
whether there is any indication that the assets are impaired. Where there is any indication that an asset
may be impaired, the carrying value of the asset (or cash-generating unit to which the asset has been
allocated) is tested for impairment. An impairment loss is recognised for the amount by which the
asset's carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an
asset's (or CGU's) fair value less costs to sell and value in use. For the purposes of assessing
impairment, assets are grouped at the lowest levels for which there are separately identifiable cash flows
(CGUs). Non-financial assets that have been previously impaired are reviewed at each reporting date to
assess whether there is any indication that the impaitment losses tecognised in prior periods may no
longer exist or may have decreased.

2.10 Investment property

Investment property is carried at fair value determined annually by external valuers and derived from
the current market rents and investment property yields for comparable real estate, adjusted if
necessary for any difference in the nature, location ot condition of the specific asset. No depreciation is
provided. Changes in fair value are recognised in profit or loss.

2.11 Valuation of investments

Investments in subsidiaries ate measured at cost less accumulated impairment.

Investments in unlisted group shares, whose market value can be reliably determined, are remeasured
to market value at each balance sheet date. Gains and losses on remeasurement ate recognised in the
Consolidated statement of comprehensive income for the period. Where matket value cannot be
reliably determined, such investments are stated at historic cost less impairment.

Investments in listed company shares are remeasured to market value at each Statement of financial

position date. Gains and losses on remeasurement are recognised in the Consolidated statement of
comprehensive income for the period.
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2,

Accounting policies (continued)

2.12 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 putchase on a first in, first out basis. 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 catrying amount is
reduced to its selling price less costs to complete and sell The impairment loss is recognised
immediately in the Consolidated statement of comptehensive income.

2.13 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.

2.14 Cash and cash equivalents .

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not mote 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.

In the Consolidated statement of cash flows, cash and cash equivalents are shown net of bank
overdrafts that are repayable on demand and form an integral part of the Group's cash management.

2.15 Creditors

Short term creditors are measured at the transaction price. 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 intetest method.
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2,

Accounting policies (continued)

2.16 Financial instruments

The Group only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in ordinary shates.

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 debtors and creditors, 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 in case of an out-right
short-term loan that is not at market rate, the financial asset or liability is measured, initially at the
present value of future cash flows discounted at a market rate of interest for a similar debt instrument
and subsequently at amortised cost, unless it qualifies as a loan from a director in the case of a small
company, ot a public benefit entity concessionary loan.

Investments in non-derivative instruments that are equity to the issuer ate measured:

) at fair value with changes recognised in the Consolidated statement of comprehensive income if
the shares ate publicly traded or their fair value can otherwise be measured reliably;

. at cost less impairment for all other investments.

Financial assets that ate measured at cost and amortised cost are assessed at the end of each reporting
period for objective evidence of impairment. Tf objective evidence of impairment is found, an
impairment loss is recognised in the Consolidated statement of comprehensive income.

For financial assets measured at amortised 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 variable 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 carrying amount and best estimate of the recoverable amount, which is an
approximation of the amount that the Group 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.

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic
financial instruments. Derivatives are initially recognised at fair value on the date a derivative contract is
entered into and are subsequently re-measured at their fair value. Changes in the fair value of
derivatives are recognised in profit or loss in finance costs or income as appropuiate. The company
does not currently apply hedge accounting for interest rate and foreign exchange derivatives.
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2,

Accounting policies (continued)

2.17 Government grants

Grants are accounted under the accruals model as permitted by FRS 102. Grants relating to
expenditure on tangible fixed assets are credited to profit or loss at the same rate as the depreciation on
the assets to which the grant relates. The deferred element of grants is included in creditors as deferred
income.

Grants of a revenue nature are recognised in the Consolidated statement of comprehensive income in
the same period as the related expenditure.

2.18 Foreign currency transilation

Functional and ptesentation cuttency
The company's functional and presentational currency is GBP.
Transactions and 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 period-end exchange rates of monetaty assets and liabilities denominated in foreign
currencies are recognised in profit ot loss 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 Consolidated statement of comprehensive income within 'finance income ot costs'. All
other foreign exchange gains and losses are presented in profit or loss within 'other operating income’'.

On consolidation, the results of overseas operations are translated into Stetling at rates approximating
to those ruling when the transactions took place. All assets and liabilities of overseas operations are
translated at the rate ruling at the reporting date. Exchange differences arising on translating the
opening net assets at opening rate and the results of overseas operations at actual rate are recognised in
other comprehensive income.

2.19 Finance costs

Finance costs ate charged to profit ot loss 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.

2.20 Dividends

Dividends on shares recognised as liabilities are recognised as expenses and classified within interest

payable.
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2,

Accounting policies (continued)

2.21 Leased assets: the Group as lessee

Assets obtained under hire purchase contracts and finance leases are capitalised as tangible fixed assets.
Assets acquired by finance lease are depreciated over the shorter of the lease term and their useful lives.
Assets acquired by hire purchase are depreciated over their useful lives. Finance leases are those where
substantially all of the benefits and risks of ownership are assumed by the company. Obligations under
such agreements are included in creditors net of the finance charge allocated to future periods. The
finance element of the rental payment is charged to profit or loss so as to produce a constant periodic
rate of charge on the net obligation outstanding in each period.

2.22 Pensions

Defined contribution pension plan

The Group operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Group pays fixed contributions into a separate entity. Once the
contributions have been paid the Group has no furthet payment obligations.

The contributions are recognised as an expense in the Consolidated statement of comprehensive
income 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 Group in independently
administered funds.

2.23 Interest income

Interest income is recognised in profit or loss using the effective interest method.

2.24 Provisions for liabilities

Provisions are made where an event has taken place that gives the Group 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 profit or loss in the year that the Group 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.
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2.

Accounting policies (continued)

2.25 Current and deferred taxation

The tax expense for the period comprises current and defetred tax. Tax is recognised in profit or loss
except that a charge attributable to an item of income and expense recognised as other comprehensive
income or to an item recognised directly in equity is also tecognised in other comprehensive 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 and the Group operate
and generate 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:

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

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

. Where they relate to timing differences in respect of interests in subsidiaries, associates, branches
and joint ventures and the Group can control the reversal of the timing differences and such
reversal is not considered probable in the foreseeable future.

Deferred tax balances are not recognised in tespect 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 futute 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.

2.26 Research and development

In the research phase of an internal project it is not possible to demonstrate that the project will
generate future economic benefits and hence all expenditure on research shall be recognised as an
expense when it is incurred. Intangible assets are recognised from the development phase of a project if
and only if certain specific ctiteria are met in order to demonstrate the asset will generate probable
future economic benefits and that its cost can be reliably measured. The capitalised development costs
are subsequently amortised on a straight line basis over their useful economic lives, which range from
three to six years. :

If it is not possible to distinguish between the research phase and the development phase of an intetnal
project, the expenditure is treated as if it were all incurred in the research phase only.
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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 risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next repoxrting period:

Providing allowance for slow-moving and obsolete inventory

Management evaluates the realisablitity 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
group's core business is subject to market changes which may cause inventory obsolscence and is considered
a key source of estumation uncertainty.

Allowance Jor impairment of trade receivables

The group estimates the allowance for doubtful trade receivable based on assessment of specific accounts
where the group has objective evidence comprising default in payment terms or significant financial
difficulty that certain customers are unable to meet their financial obligations. In these cases, judgment used
was based on the best available facts and circumstances including but not limited to, the length of
relationship.

Estimating useful lives of tangible fixed assets

The group's 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 commerical
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 1Apzil 2022 and 26 March
2021, there is no change in the estimated useful lives of tangible assets during those years.

Turnover
Analysis of turnover by country of destination:

2022 2021

£ £
United Kingdom 41,860,686 36,665,457
Rest of Europe 450,351 1,318,334
Rest of the world 1,097,771 -

43,408,808 37,983,791

The whole of the turnover is attributable to the group's principal activities.
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5. Other operating income

Government grants receivable

Other operating income

6. Operating profit

The operating profit is stated after charging/(crediting):

Research & development charged as an expense
Depreciation of tangible fixed assets
Loss/(profit) on disposal of tangible fixed assets

Fees payable to the Group's auditor and its associates for the audit of the
company's annual financial statements

Amortisation of intangible assets - positive goodwill
Amortisation of intangible asset - negative goodwill
Exchange differences

Operating lease rentals

Fees payable to associates of the Group auditor

Impairment of tangible fixed assets

2022 2021
£ £
616,437 741,567
15,274 12,000
631,711 753,567
2022 2021
£ £
2,283 1,684
1,439,223 1,323,917
(31,000) (4,598)
52,000 43,000
27,086 42,438
(26,671) -
4,518 43,029
548,535 336,925
18,500 16,000
- 209,483
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7.

Employees

The average monthly number of employees, including the director, during the period was as follows:

Number of production staff
Number of administtative staff

Number of management staff

Staff costs, including director remuneration, were as follows:

Wages and salaries
Social security costs

Cost of defined contribution scheme

Director's remuneration

Ditectot's emoluments

Directors pension costs

2022 2021

No. No.

306 203

8 8

9 9

323 220
1 April 26 March
2022 2021
£ £
7,311,810 5,803,270
600,300 520,976
125,832 113,149
8,037,942 6,437,395
1 April 26 March
2022 2021
£ £

63,937 71,853
3,125 3,125
67,062 74,978

During the financial period retirement benefits were accruing to 1 director (2021 - 1) in respect of defined

contribution pension schemes.
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9. Interest receivable

2022 2021
£ L
Bank and other interest receivable 15,713 . 27,131
15,713 27,131

10. Interest payable and similar expenses
2022 2021
£ L
Bank interest payable 11,849 17,031
Preference share dividends 723 723
Finance leases and hire purchase contracts 33,955 31,528

46,527 49,282

11. Parent Company profit for the period
The company has taken advantage of the exemption allowed under section 408 of the Companies Act 2006

and has not presented its own Statement of comprehensive income in these financial statements. The profit
after tax of the patent company for the financial period was £16,683 (2021 - £12,993).

12. Taxation

2022 2021
£ L
Corporation tax
Current tax on profits for the year 285,044 241,770
Adjustments in respect of previous periods 2,032 (81,299)
287,076 160,471
Total current tax 287,076 160,471
Deferred tax
Origination and reversal of timing differences 57,408 155,254
Adjustments in respect of previous periods (494,368) 26,241
Effect of tax rate change on opening balance 246,072 -
Total deferred tax (190,888) 181,495

Taxation on profit on ordinary activities 96,188 341,966
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12,

Taxation (continued)

Factors affecting tax charge for the financial period

The tax assessed for the financial petiod is lower than (2021 - lower than) the standard rate of corporation

tax in the UK of 19% (2021 - 19%). The differences ate explained below:

2022 2021
£ £
Profit on ordinary activities before tax 1,712,534 2,017,481
Profit on ordinary activides multiplied by standard rate of corporation tax in
the UK of 19% (2021 - 19%) 325,381 383,321
Effects of:
Expenses not deductible for tax purposes 5,364 36,309
Utilisation of tax losses (1,338) (72,801)
Non-deductible goodwil amortisation 79 -
Adjustments to tax charge in respect of prior periods 2,032 (55,058)
Non-taxable income (5,408) -
Fixed asset timing differences 10,794 123,250
Unrelieved tax losses catried forward - (40,873)
Other timing differences 78,830 (32,182)
Deferred tax asset not previously recognised (494,368) -
Remeasurement of deferred tax rate 174,822 -
Total tax charge for the period 96,188 341,966

Factors that may affect future tax charges

The standard rate of UK Cotporation Tax is to remain at 19% until 31 March 2023. The Finance Act
2021, which was published on 11 March 2021 and received Royal Assent in July 2021, states that this rate is
to be increased from 19% to 25% from 1 Apuil 2023. In summary, the rate of corporation tax from 1 April

2023 will increase to 25% for companies generating taxable profits of more than £250,000.

The current 19% tax rate will continue to apply to ‘small’ companies with profits less than £50,000, with a
‘taper relief rate’ for those companies with profits between the new thresholds. Deferred tax assets and
liabilities have been recognised at using the tax rates applicable for the date the assets and liabilities are

expected to reverse.
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13. Intangible assets

Group

Negative- Positive

goodwill goodwill Total

£ £ £

Cost
At 27 March 2021 (715,708) 1,061,306 345,598
Additions (133,355) - (133,355)
Disposals - (153,519) (153,519)
At 1 April 2022 (849,063) 907,787 58,724
Amortisation
At 27 March 2021 ‘ (715,708) 864,694 148,986
Charge for the period (26,671) 27,086 415
On disposals - (65,246) (65,246)
At 1 April 2022 (742,379) 826,534 84,155
Net book value
At 1 April 2022 (106,684) 81,253 (25,431)
At 26 March 2021 : - 196,612 196,612

The negative goodwill arose upon the Group's associate, Savour Cafe Limited, becoming a subsidiary during
the period as detailed in Note 27 of the financial statements.
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14.

Tangible fixed assets

Group

Cost or valuation

At 27 March 2021
Additions

Acqusition of subsidiary
Disposals

Transfers between classes

At 1 Apnl 2022 .

Depreciation
At 27 March 2021

Chazge for the period on
owned assets

Disposals

Acquisition of subsidary

‘At 1 April 2022

Net book value

At 1 Apnil 2022

At 26 March 2021

3,239,537

Investn

Freehold Leasehold entprop Plant and Other
property propetty erty machinery AUC assets
£ £ £ £ £ £
8,847,187 2,311,512 427,756 9,849,128 - 5,891,756
779,573 50,659 - 222,321 621,994 459,866
512,623 - - - - 821,580
- - - (18,599) - (161,630)
- - - 3,072,127 514,373 (3,586,500)
10,139,383 2,362,171 427,756 13,124,977 1,136,367 3,425,072
955,885 472,744 - 6,609,591 - 1,976,586
152,510 202,611 - 788,873 - 295,229
- - - (10,199) - (161,630)
229,791 - - - - 481,761
1,338,186 675,355 - 7,388,265 - 2,591,946
8,801,197 1,686,816 427,756 5,736,712 1,136,367 833,126

7,891,302 1,838,768 427,756 -

3,915,170
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14.

Tangible fixed assets (continued)

Total
£
Cost ot valuation
At 27 March 2021 27,327,339
Additions 2,134,413
Acquisition of subsidiary 1,334,203
"Disposals (180,229)
Transfers between classes -
At 1 April 2022 30,615,726
Deptreciation
At 27 March 2021 10,014,806
Chazge for the period on owned assets 1,439,223
Disposals (171,829)
Acquisiton of subsidary 711,552
At 1 April 2022 11,993,752
Net book value
At 1 April 2022 18,621,974
At 26 March 2021 17,312,533
The net book value of land and buildings may be further analysed as follows:
1 April 26 March
2022 2021
£ £
Freehold 8,801,197 7,891,302
Long leasehold 1,686,816 1,838,768
Short leasehold 427,756 -
10,915,769 9,730,070

Hire purchase and finance lease agreements

Included within the net book value of £18,621,974 is £963,537 (2021: £1,010,875) relating to assets held
under hire purchase agreements and finance lease agreements. The depreciation charged in the year in
respect of assets held under hire purchase agteements and finance lease agreements amounted to £216,789

(2021: £201,820).
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14. Tangible fixed assets (continued)

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

1 April 26 March

2022 2021
£ L
Group
Cost . 919,157 919,157
Accumulated depreciation (468,830) (450,178)
Net book value 450,327 468,979

The freehold properties were revalued prior to the transition to FRS102. Upon transition, the catrying value
of the revalued properties were deemed to be the cost value.

Company

Freehold Investment

property property Total
£ £ £
Cost or valuation
At 27 March 2021 5,690 427,755 433,445
At 1 April 2022 5,690 427,755 433,445
Net book value
At 1 April 2022 5,690 427,755 433,445
At 26 March 2021 5,690 427,755 433,445
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15.

Fixed asset investments

Group

Cost or valuation
At 27 March 2021
Disposals

At 1 April 2022

Net book value

At 1 April 2022

At 26 March 2021

Investments Unlisted

in associates investments Total
£ £ £

511,737 150,345 662,082
(511,737) - (511,737)

- 150,345 150,345

- 150,345 150,345

511,737 150,345 662,082
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15. Fixed asset investments (continued)

Company

Investments
in subsidiary Investments Unlisted
companies in associates investments Total
£ £ £ £
Cost ot valuation
At 27 March 2021 10,572,259 434,524 150,345 11,157,128
Additions 489,524 - C- 489,524
Disposals - (434,524) - (434,524)
At 1 Apnl 2022 11,061,783 - 150,345 11,212,128
Impairment
At 27 March 2021 2,092,285 - - 2,092,285
At 1 April 2022 2,092,285 - - 2,092,285
Net book value
At 1 April 2022 8,969,498 - 150,345 9,119,843
At 26 March 2021 8,479,974 434,524 150,345 9,064,843

All of the subsidiaies, as listed below, have been consolidated in the group financial statements.

Coinstone Limited holds 20% of the ordinary share capital of Peter's Yard Limited, a company incorporated
and registered in England. The company's registered office is 1 Brassey Road, Old Potts Road, Shrewsbury,
Shropshire, SY3 7FA and the company's principal activity is building a significant premium bakery brand via
wholesale in the UK and abroad. Through its shareholding in Peter's Yard Limited, Coinstone also holds an
indirect 20% interest in Peter's Yard. Wholesale Limited. Coinstone Limited's investment in Peter's Yard
Limited would fall to be treated as an associate. However, The total net associated share of (loss) / profit for
all of the Peter's Yard enttes to be included within the Coinstone Limited consolidated accounts is
(£62,507) (2021:(£100,027)) and consequently on the basis of immateriality, this has not been included in
the consolidated results of Coinstone Limited.

The disposal of the associate and addition of subsidiaty telates to the Group's investment in Savour Cafe
Limited as detailed in Note 27 of the financial statements.

In the opinion of the director, at the balance sheet date, the value of the financial fixed asset investments are
not less than their book value noted.
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15. Fixed asset investments (continued)
Subsidiary undertakings

The following were subsidiary undertakings of the company:

stores

Class of
Name Registered office Principal activity shares
Shipton Mill Limited England and Wales Flour milling Ordinary
The Celtic Bakers England and Wales Bakers of speciality Otrdinary
breads
PM Corporation Limited England and Wales Bakers of speciality Ordinary
breads
Advanced Fuel Technologies England and Wales Development of Otrdinary
UK Limited advanced fuel systems
Shiptinvest Limited England and Wales Investment holding Otrdinary
company
Shiptinvest No. 1 Limited England and Wales Dormant Otdinary
Fingold Limited (indirect) England and Wales Investment holding Ourdinary
company
Bibury Court Limited England and Wales Investment holding Otrdinary
. (indirect) ‘ company
The Heath Street Bakehouse England and Wales Investment holding Otdinary
Limited (indirect) company
Savour Cafe Limited England and Wales Sale of food in specialised Ordinary

Holding

100%
100%

100%
100%
100%

100%
100%

100%
100%

50.41%

The registered office of all of the subsidiary undertakings listed above is Long Newnton, Tetbury,
Gloucestershire, GL.8 8RP exept for Savour Cafe Limited whose registered office is 1 Brassey Road, Old
Potts Way, Shrewsbuty, Shropshire, SY3 7FA.

16. Stocks
Group Group
1 April 26 Mazch
2022 2021
£ L
Raw materials and consumables 940,284 829,861
Finished goods and goods for resale 1,076,208 880,085
2,016,492 1,709,946

The difference between purchase price or production cost of stocks and their replacement cost is not

material.
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17.

18.

Debtors

Trade debtors

Amounts owed by group undertakings
Amounts owed by related party undertakings
Other debtots

Prepayments and accrued income

VAT repayable

Grants recetvable

Group Group  Company Company

1 April 26 Match 1 April 26 March

2022 2021 2022 2021

£ £ £ £
4,362,039 4,013,137 - -

- - 2,930,811 2,345,811
184,392 182,258 - -
913,406 859,135 200,440 209,367
621,134 357,452 - 2,877
256,656 264,343 - -
417,025 397,214 - -

6,754,652 6,073,539 3,131,251 2,558,055

Amounts owed by group undertaking are unsecured, interest free and repayable on demand, except those
which are considered financing in nature; such loans have a market rate of interest applied and are classified
as non-current where repayment is greater than one year.

Cash and cash equivalents

Cash at bank and in hand

Group Group Company Company

1 April 26 March 1 April 26 March
2022 2021 2022 2021

£ £ £ L
10,312,879 8,344,638 4,690,713 5,289,732
10,312,879 8,344,638 4,690,713 5,289,732
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19.

Creditors: Amounts falling due within one year

Group Group Company Company
1 April 26 March 1 April 26 March -
2022 2021 2022 2021
£ L £ £
Bank loans 160,000 160,000 - -
Trade creditors 5,105,649 4,575,238 1,608,993 1,598,794
Amounts owed to group undertakings - - 1,699,606 1,697,311
Amounts owed to related parties 418,641 - - -
Corporation tax - 117,726 - -
Other taxation ‘and social security 162,615 108,846 - -
Obligations under finance lease and hire
purchase contracts 262,192 224227 - -
Other creditors 125,276 222,706 - -
Accruals and deferred income 1,513,762 1,553,646 - -
7,748,135 6,962,389 3,308,599 3,296,105

Amounts owed to group undertakings are unsecured, interest free and repayable on demand, except those
which are considered financing in nature; such loans have a market rate of interest applied.

Trade and other creditors are payable at various dates over the coming months in accordance with the

suppliers’ usual and customary credit terms.

Corporation tax and other taxes including social insurance are repayable at various dates over the coming

months in accordance with the applicable statutory provisions.

Secured loans

The bank loans are secured by way of a first legal charge over the Land and Buildings North Side of Bridge
Road, Frampton on Severn; a first legal charge over Shipton Mill, Long Newnton, Tetbury and its associated
assets; and a debenture over the borrower's entire assets and undertakings.

The hire purchase and finance leases obligations are secuted over the assets to which they relate.
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20. Creditors: Amounts falling due after more than one year

Bank loans
Net obligations under finance leases and hire purchase contracts

Government grants received

Accruals and deferred income

Government grants are amortised over the life of the asset to which it relates.

21. 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

Total bank loans

Group Group
1 April 26 March
2022 2021
£ £
296,481 240,000
486,931 620,873
554,895 -
8,788 8,010
1,347,095 868,883
Group Group
1 April 26 March
2022 2021
£ L
160,000 160,000
160,000 160,000
296,481 240,000
296,481 240,000
456,481 400,000
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22, Hire purchases and finance leases

Minimum lease payments under hire purchase fall due as follows:

Group Group

1 April 26 March

2022 2021

£ L

Within one year ' 262,192 224,227
Between 1-5 years 486,931 620,873

749,123 845,100
Assets held under hire purchase leases are secured upon the asset to which they relate.

23. Deferred tax liability

Group
2022
£
At beginning of year (904,709)
Chazged to the profit or loss 190,888
Arising on business combinations (72,773)
Other movements 5,081
At end of year (781,513)
The provision for deferred taxation is made up as follows:
Group Group
1 April 26 March
2022 2021
£ L
Fixed asset timing differences (1,084,170) (767,239)
Deferred capital gains 227,968 (194,230)
Short term timing differences 74,689 56,761

(781,513)  (904,708)
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24. Financial instruments

Group Group
1 April 26 March
2022 2021
£ L
Financial assets
Financial assets measured at fair value through profit or loss 10,312,879 8,344,638
Financial liabilities
Financial liabilities measured at fair value through profit or loss 3,946 22,418

Financial assets measured at fair value compuise cash at bank and in hand.

Financial habilities measured at fair value comprise forward currency contracts.

25. Share capital

1 April 26 March

2022 2021
£ £
Shares classified as equity
Authorised, allotted, called up and fully paid
2 (2021 - 2) 'A’ shares of £1.00 each . 2 2
100 (2021 - 100) 'B' shares of £1.00 each 100 100 .

102 102

26. Reserves

Other reserve
Other reserve comprises revaluations recorded prior to transition to FRS 102 with respect to freehold

property.

Profit and loss account
Represents all current and prior period retained profits and losses.

Called-up share capital
Represents the nominal value of shares that have been issued.

Share premium account

Includes any premiums received on issue of share capital. Any transaction costs associated with the issuing
of shares are deducted from share premium.
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27.

28.

29,

30.

31.

Business combinations

On 14 October 2021, Savour Café Limited changed from being an associate of Coinstone Limited to a
subsidiary of Coinstone Limited by virtue of control and majority shareholding. Coinstone Limited
purchased additional shares costing £55,000 for cash consideration to take its shareholding in Savour Café
Limited to 50.4% (previously 49.78%). The acquisition has been accounted for by the acquisition method.
The book values represented fair value and as such, no adjustments were acquited upon acquisition. The
amount recognised at the acquisition date for each class of the acquirer’s assets, liabilities and goodwill was:
fixed assets, stocks, debtors and cash of £622,652, £36,700, £63,370 and £1,284,654 respectively; and
creditors, long term bank loans and deferred taxation of £136,070, £236,731 and £72,733 respectively. Total
negative goodwill arising upon acquisition amounted to £133,355 which includes previously recognised
goodwill as an associate. The negative goodwill arising on acquisition will be amortised over the life of the
non-monetary assets which is deemed to be five years.

The attributable post acquisition revenue and net profit for Savour Café Limited is £1,546,340 and £69,972
respectvely.

Contingent liabilities

Handelsbanken Bristol holds letters of guarantee in favour of HM Customs and Excise and the Rural
Payments Agency to the value of £72,500 (2021: £72,500).

Pension commitments

The group operates a defined contribution scheme. At the year end, included in the financial statements,
there was £29,047 (2021: £20,253) amounts outstanding.

Commitments under operating leases

At 1 April 2022 the group had future minimum lease payments due under non-cancellable operating leases
for each of the following periods:

Group Group

1 April 26 March

2022 2021

£ -4

Not later than 1 year 534,332 527,832
Later than 1 year and not later than 5 yeats 2,137,328 2,137,328
Latet than 5 yeats 3,833,321 4,367,753

6,504,981 7,032,913

Other financial commitments

At 01 April 2022, the group had use of forward currency contracts in the normal course of business to
hedge exchange tisk on anticipated foreign curtency payments. At the period end the company has
committed to contracts, which are denominated in Euro and US dollar, to the value of £144,168 (2021:
£768,561). A fair value loss on revaluation of £3,946 (2021: £22,418) at the balance sheet date is included
within other creditors.
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32.

33.

34.

35.

Post balance sheet events

There is no post balance sheet events of note.

Related party transactions

The group has availed of the exemptions in FRS102 Section 33, Paragraph 33.1A which allows non
disclosure of transactions between two or more members of a group, provided that any subsidiary which is a
party to the transaction is wholly owned by such a2 member.

During the period Coinstone Limited charged interest of £2,777 (2021: £2,777) to Advance Fuel
Technologies Limited, in respect of preference share dividends.

At 01 April 2022, included in the amounts owed by associated undertakings is an amount owing by Peter's
Yard Wholesale Limited, an entity under common interest with the parent company of £184,892 (2021:
£180,635). The balance arose due to total sales and recharges of £2,816,455 (2021: £2,020,091) incurred
during the period.

At 01 April 2022, included in the amounts owed by related party undertaking is an amount owing by Saviour

Cafe Limited, an entity under common interest with the parent company of £Nil (2021: £1,624). The
balance arose due to total sales and recharges of £40,822 (2021: £2,438) incurred during the period.

Comparative information

Comparative information has been reclassified where necessary to confirm current financial period
presentation.

Controlling party

The ultimate controlling party is the Shipton Mill Settlement Trust 2001.
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