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PM Corporation Limited

Directors' responsibilities statement
For the financial year ended 31 March 2017

The directors are responsible for preparing the Directors' report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with 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 directors must not approve the financial statements unless they are satisfied that they a true and fair view of the
state of affairs of the Company and of the profit or loss of the Company for that period.

In preparing these financial statements, the directors are required to:

. select suitable accounting policies for the Company's financial statements and then apply them consistently;
. make judgments and accounting estimates that ate reasonable and prudent;
. 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
Company will continue in business.

The directors are 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 to enable them to ensure that the financial statements comply with the Companies Act 2006. They are also
responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.
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Independent auditors' report to the members of PM
Corporation Limited

We have audited the financial statements of PM Corporation Limited for the financial year ended 31 March 2017,
which comprise the Statement of financial position, the Statement of changes in equity and the related notes. The
financial reporting framewotk that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice) including FRS 102 "The
Financial Reporting Standard applicable in the UK and Republic of Ireland".

This report is made solely to the Company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Commpanies Act 2006. Our audit work has been undertaken so that we might state to the Company's members those
matters we are requited 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, ot for the opinions we have formed.

Respective responsibilities of Directors and the Auditor

As explained more fully in the Directors' responsibilities statement, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view. Our responsibility 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 approprate to the Company's
circumstances and have been consistently applied and adequately disclosed; the reasonableness of significant
accounting estimates made by the directors; and the overall presentation of the financial statements. In addition, we
read all the financial and non-financial information in the Directors' Report to identify material inconsistencies with
the audited financial statements and to identify any information that is apparently materially incorrect based on, or
matetially inconsistent with, the knowledge acquired by us in the course of performing the audit. If we become
awate 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 Company's affairs as at 31 March 2017 and of its loss for the financial year
then ended;

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

. have been prepared in accordance with the requitements of the Companies Act 2006.
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Independent auditors' report to the members of PM
Corporation Limited

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given in the Directors' report for the financial year 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 foilowing 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

. the financial statements are not in agreement with the accounting records and returns; ot

. certain disclosures of directors' remuneration specified by law are not made; or

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

. the directors were not entitled to take advantage of the small companies' exemption from the requirement to

Aidan Connaughton {§enigf Statutory Auditor)

for and on behalf of

Molyneux House Grant Thornton
Bride Street Chartered Accountants

- Dublin 8 & Statutory Auditors

Date: ‘g &&QM}{’L‘L AO ( :F .
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PM Corporation Limited

Registered number:01902575

Statement of financial position

As at 31 March 2017
2017 2016
Note £ £
Fixed assets
Intangible assets 6 - 11,899
Tangible assets 7 157,492 227,268
157,492 239,167
Current assets
Debtors: amounts falling due within one year 8 225,935 245,985
Cash at bank and in hand 9 7,974 419
233,909 246,404
Creditors: amounts falling due within one year 10 (186,708) (270,644)
Net current assets/(liabilities) 47,201 (24,240)
Total assets less current liabilities 204,693 214,927
Deferred tax 11 (6,798) (6,455)
Net assets 197,895 208,472
Capital and reserves
Called up share capital 12 300 300
Profit and loss account 13 197,595 208,172
Shareholders funds 197,895 208,472

The financial statements have been delivered in accordance with the provisions applicable to companies subject to
the small companies regime.

¢ John Lister
" Director

Date: lf/) 12 / ¥

. The notes on pages 6 to 18 form part of these financial statements.
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PM Corporation Limited

Statement of changes in equity
For the financial year ended 31 March 2017

At 1 April 2016

Comprehensive income for the financial year

Loss for the financial year

At 31 March 2017

Statement of changes in equity
For the financial year ended 31 March 2016

At 1 April 2015

Comprehensive income for the year

- Profit for the year

At 31 March 2016

The notes on pages 6 to 18 form part of these financial statements.

Called up Profit and
share capital loss account Total equity
£ £ £
300 208,172 208,472
- (10,577) (10,577)
300 197,595 197,895
Called up Profit and
share capital loss account Total equity
£ £ £
300 185,549 185,849
- 22,623 22,623
300 208,172 208,472
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PM Corporation Limited

Notes to the financial statements
For the financial year ended 31 March 2017

1.

General information

PM Corporation Limited is a limited company, incorporated in England and Wales. The principal activity of
the company is the manufacture of bread, fresh pastry and cakes. The registered office of the company is
Long Newton, Tetbury, Gloucestershire, GL.8 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 Standard 102, the
Financial Reporting Standatd 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 requites management to exercise judgment in applying the Company's
accounting policies (see note 3).

The financial statements are presented in Pounds (£), which is the company's functional currency.
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 preparing 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 4 Statement of Financial Position paragraph 4.12(a)(iv);

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 11.41(b), 11.41(c), 11.41(e),
11.41(f), 11.42, 11.44 1o 11.45, 11.47, 11.48(a)(iii), 11.48(a)(1v), 11.48(b) and 11.48(c);

. the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27, 12.29(a),
12.29(b) and 12.29A.

This information is included in the consolidated financial statements of Coinstone Limited as at
31 March 2017 and these financial statements may be obtained from Companies House, 4 Abbey
Orchard Street, Westminister, London, SW1P 2HT.
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PM Corporation Limited

Notes to the financial statements
For the financial year ended 31 Match 2017

2.

Accounting policies {continued)

2.3

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:

. the Company has transferred the significant risks and rewards of ownership to the buyer;

. the Company retains neither continuing manageral 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; and

. the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Intangible assets
Goodwill

Goodwill represents the difference between amounts paid on the cost of a business combination and
the acquirer’s interest in the fair value of its identifiable assets and liabilities of the acquiree at the date of
acquisiion. Subsequent to initial recognition, Goodwill is measured at cost less accumulated
amortisation and accumulated impairment losses. Goodwill is amortised on a straight line basis to the
Statement of comprehensive income over its useful economic life.

The estimated useful lives range as follows:
Goodwill - 7 years 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 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 catrying amount of the replaced part is derecognised. Repairs and
maintenance are charged to Statement of comprehensive income during the period in which they are
incurred.
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PM Corporation Limited

Notes to the financial statements
For the financial year ended 31 March 2017

2.

Accounting policies (continued)

2.5 Tangible fixed assets (continued)

2.6

2.7

2.8

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:

Leasehold property - Equally over the term of the lease
Plant and machinery - 13% - 20% straight line
Fixtures and fittings - 13% - 50% straight line
Equipment - 20% - 50% straight line

The assets' residual values, useful lives and depreciation methods are teviewed, and adjusted
prospectively if approprate, 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 in the Statement of comprehensive income.

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.

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 amouats of
cash with insignificant risk of change in value.

Financial instruments

The Company only enters into basic financial instruments 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 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 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 financed at 2 rate of interest
that is not a market rate or 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 ate assessed at the end of each reporting
period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Statement of comprehensive income.
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PM Corporation Limited

Notes to the financial statements
For the financial year ended 31 March 2017

2, Accounting policies (continued)

2.8 Financial instruments (continued)

2.9

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 onginal effective interest rate. If a financial asset has a varable 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 Company would receive for the asset if it were to be sold at the
reporting date.

Financial assets and liabililes 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.

Creditors
Shott 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 interest method.

2.10 Foreign currency translation

Functional and presentation currency
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 cutrency 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-monetaty 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 monetary assets and liabilittes denominated in foreign currencies are
recognised in the Statement of comprehensive income 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 Statement of comprehensive income within 'finance income or costs'. All other foreign exchange
gains and losses are presented in the Statement of comprehensive income within 'other operating
: '
income'.
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PM Corporation Limited

Notes to the financial statements
For the financial year ended 31 March 2017

2, Accounting policies {continued)
2.11 Finance costs

Finance costs are charged to the Statement of comprehensive income 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.

2.12 Pensions
Defined contribution pension plan

The Company operates a defined contribution plan for its employees. A defined contribution 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 payment obligations.

The contributions are recognised as an expense in the 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 Company in independently administered funds.

2.13 Holiday pay accrual

A liability is recognised to the extent of any unused holiday pay entitlement which is accrued at the
Statement of financial position date and carded forward to future periods. This is measured at the
undiscounted salary cost of the future holiday entitlement so accrued at the Statement of financial
position date.

2.14 Interest income

Interest income is recognised in the Statement of comprehensive income using the effective interest
method.

2.15 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 Statement of comprehensive income 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 expenditute required to settle the obligation, taking into account relevant
risks and uncertainties. -

When payments are eventually made, they are charged to the provision cartied in the Statement of
financial position.
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PM Corporation Limited

Notes to the financial statements
For the financial year ended 31 March 2017

2,

Accounting policies (continued)

2.16 Current and deferred taxation

The tax expense for the financial year comprises current and deferred tax. Tax is recognised in the
Statement of comprehensive income, 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 recognised
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 operates and generates
income.

Deferred tax balances ate 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 diffetences 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 acquited 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.

2.17 Operating leases: Lessee

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

2.18 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 tecognised from the development phase of a project if
and only if certain specific criteria 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 3
to 6 years.

If it is not possible to distinguish between the research phase and the development phase of an internal
project, the expenditure is treated as if it were all incurred in the research phase only.
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PM Corporation Limited

Notes to the financial statements
For the financial year ended 31 March 2017

3.

Judgments in applying accounting policies and key sources of estimation uncertainty
2.1 Critical management judgements in applying accounting policies

There are no significant judgement applied in the process and preparation of the company's financial
statements.

2.2 Key sources of estimation uncertainty

The following ate 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 catrying
amounts of assets and liabilities within the next reporting period:

Useful lives of depreciable assets

Management reviews its estimate of the useful lives of depreciable assets at each reporting date, based on the
expected utility of the assets. Uncertainties in these estimates relate to technical and physical obsolescence
that may change the utility of certain property, plant and equipment.

Employees

The average monthly number of employees, including the directors, during the financial year was as follows:

2017 2016
No. No.

Number of administrative staff 10 12

Directors’ remuneration

During the financial year there was £Nil directors' (2016:£Nil) remuneration paid.
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PM Corporation Limited

Notes to the financial statements
For the financial year ended 31 March 2017

6.

Intangible assets

Cost
At1 Apnl 2016 -

At 31 March 2017
Amortisation

At 1 April 2016
Charge for the year

At 31 March 2017

Net book value

At 31 March 2017

At 31 March 2016

Goodwill
£

173,700
173,700

161,801
11,899

173,700

11,899
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PM Corporation Limited

Notes to the financial statements
For the financial year ended 31 March 2017

7.

Tangible fixed assets

Cost or valuation
At 1 Aprl 2016
Additions
Disposals

At 31 March 2017

Depreciation

At 1 Apdl 2016

Charge for the financial year
on owned assets

Disposals

At 31 March 2017

Net book value

At 31 March 2017

At 31 March 2016

Leasehold Plant and Fixtures and
property  machinery fittings Equipment Total
£ £ £ £ £
18,344 660,880 56,387 5,865 741,476
- 1,392 - - 1,392
- (69,452) - - (69,452)
18,344 592,820 56,387 5,865 673,416
18,344 436,655 55,047 4,162 514,208
- 42,369 1,214 836 44,419
- (42,703) - - (42,703)
18,344 436,321 56,261 4,998 515,924
- 156,499 126 867 157,492
- 224,225 1,340 1,703 227,268
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PM Corporation Limited

Notes to the financial statements
For the financial year ended 31 March 2017

8. Debtors

2017 2016

£ £

Trade debtors 136,839 140,926
Amounts owed by group undertakings 46,567 84,730
VAT repayable 7,190 4,938
Prepayments 35,339 15,391

225,935 245,985

All amounts ate receivable within one year.

Amounts owed by group undertakings are unsecured, interest free and repayable on demand and anse in
the normal coutse of business.

9. Cash and cash equivalents

2017 2016
£ £
Cash at bank and in hand 7,974 419
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PM Corporation Limited

Notes to the financial statements
For the financial year ended 31 March 2017

10.

11.

Creditors: Amounts falling due within one year

2017 2016

£ £

Trade creditors 52,597 63,037
Amounts owed to group undertakings 112,702 185,935
Corporation tax 1,970 1,114
Taxation and social security 2,722 2,984
Accruals and deferred income 16,717 17,574

186,708 270,644

Trade creditors are payable at various dates over the coming months in accordance with the suppliers usual
and customary credit terms.

Amounts owed to group undertakings are unsecured, interest free and repayable on demand, except where
the balances are finance in nature, a2 market rate of interest is applied.

Corporation tax and other taxes inclusing social insurance are repayable at vastious dates in accordance with
applicable statutory provisions.

The terms of the accruals are based on the undetlying contracts.

2017 2016
£ £

Other taxation and social security
PAYE/NI control 2,722 2,984

Deferred taxation

Deferred tax
liability
£

At beginning of year (6,455)
Chatged to profit or loss (343)
At end of year (6,798)
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PM Corporation Limited

Notes to the financial statements
For the financial year ended 31 March 2017

11.

12.

13.

14.

15.

Deferred taxation (continued)

The provision for deferred taxation is made up as follows:

2017
£
Accelerated capital allowances 13,075
Tax losses carried forward (6,277)
6,798
Share capital
2017 2016
£ £
Shares classified as equity
Allotted, called up and fully paid
300 Ordinary shates of £1 each 300 300
Reserves
Called up share capital

Called up share capital represents the nominal valueof the shates that have been issued.
Profit and loss account

Includes all current and prior periods profit and losses.

Ultimate parent undertaking and controlling party

The parent undertaking and immediate controlling party of the company is Coinstone Limited, a company
incorporated in ‘Wales and England with a registered office at Shipton Mill, Long Newton, Tetbury,
Gloustershire.

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

The ultimate controlling patty is Shipton Mill Settlement Trust 2001.

Related party transactions

The company has availed of the exemption provided in FRS 102, Section 33, "Related Party Disclosures" not
to disclose transactions entered into with fellow group companies that are wholly owned within the group of
companies of which the company is a wholly owned member.
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PM Corporation Limited

Notes to the financial statements
For the financial year ended 31 March 2017

16. Approval of financial statements

The boatd of directors approved these financial statements for issue on l% KK’LL’Z—O (6‘ .
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