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St Francis Limited

DIRECTORS REPORT

The directors present their annual report and the audited ﬁnancial statements for the year ended 30 September
2020. '

PRINCIPAL ACTIVITIES

The principal actmty of the company in-the year under review was that of a buying operation of vetermary
products together with associated products and services for veterinary practices. St Francis Limited is a veterinary
‘buying group with nearly 500 members. St Francis Limited have rebate terms in place with the majority of the
‘manufacturers of.veterinary supplies. Rebates are paid in full to members. St Francis Limited charge a monthly
administration fee based on a percentage of member purchases. - ‘ ‘

REVIEW OF THE BUSINESS

The company is expected to continue these activities during the next year. The pfoﬁt for the year, after fax,
amounted to £478,104 (2019: £2,099,251). . :

DIVIDENDS » o . . A
No dividends will be oajd for the period ended'3_0 September 2020 (2019 - £nil). -

GOING CONCERN

‘Based on the company’s forecasts  and taking account of the dynamic situation unfolding with Covid 19, the
Directors have adopted the going concern basis in preparing the financial statements. In making this assessment,
the Directors have made a current consideration of the potential impact of the Covid 19 pandemic on the cash
flows and liquidity of the company for the foreseeable future.

"The company is part of a Group, and the pnmary trading company, Centaur Services lelted has provided the

" Group with an undertaking for at least 12 months from the date of approval of these Financial Statements they
will continue to provide support to enable the company to meet its liabilities. In addition, the Group has also
benefited from an investment of £29 million during the year from its US parent company

DIRECTORS ‘ _
The directors who held office during the year, together with those subsequently‘appointed, were:

J G Chou
‘J F Cleary Jr
M J Shaw
D J Tinsley-

COMPANY SECRETARY

G J Burley '

AUDITORS » .

In the case of each of the persons who are djrectors of the company at the.date when this report is approved:

o so far as each of the directors is aware, there is no relevant audit mformatlon of which the company s

. auditor is unaware; and .

e each of the directors has taken all the steps that they ought to have taken as a director to make
themselves aware of any relevant audit information and to establish that the company s audxtor is aware
of that information. :

The report of the directors has been prepared takmg advantage of the small companies exemptlon of section 415A .
of the Companies Act 2006.



St Francis Limited
Approved by the Board and signed on behalf of the Board
e

D J Tinsley
Director '
Date:28" May 2021



St Francis Limited
DIRECTORS’ RESPONSIBILITIES STATEMENT

- The duectors are responsible for preparmg the Annual Report and the ﬁnanc1al statements in accordance with -
applicable law and regulations.

Company law requires the directors to prepare financial statements for each ﬁnanc1a1 year. Under that law the
directors have elected to prepare the financial statements in accordance with UK Accountmg Standards and
applicable law (UK Generally Accepted Accountmg Practice), including Financial Reporting Standard 101
*“Reduced Disclosure Framework’ (FRS 101).

Under company _law‘the directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the company and of the profit or loss of the company- for that
period. In preparing these financial statements, the directors are required to:

e select suitable accounting policies and then apply them consistehtly,
" e make judgements and accounting estimates that are reasonable and prudent;
e state whether applicable accounting standards have been followed subject to any materlal departures '
disclosed and explained in the financial statements; and :
e prepare the financial statements on the going concern baSIs un]ess it is inappropriate to presume that
the company will continue in busmess

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 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 takmg reasonable steps for the prevention
and detectlon of fraud and-other megularmes '



INDEPENDENT AUDITOR’S'REPORT TO THE MEMBERS OF ST FRANCIS LIMITED

Opinion

" We have audited the financial statements of Centaur Services Limited 'for the year ended 30 September 2020
which comprise the Stat¢ment of Income, the Balance Sheet, the Statement of comprehensive income, the
Statement of changes in equity and the related notes 1 to 16, including a summary of significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law and
-United ngdom Accounting Standards including FRS 101 “Reduced Dlsclosure F ramework”.
In‘our opinion, the financial statements . ' T
e give atrue and fair view of the company’s affairs as at 30 September 2020 and of its proﬁt for the year ’
then ended,
' e . have been properly prepared in accordance wrth Umted ngdom Generally Accepted Accountmg
" Practice; and ‘
. have been prepared in accordance with the requrrements of the Compames Act 2006

Basns for opmlon

We conducted our audit in accordance w1th International Standards on Audltmg (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in th¢ Auditor’s responsrbrhtles
for the audit of the financial statements section of our report below. We are independent of the company in

" accordance with the ethical réquirements that are relevant to our audit of the financial statements.in the UK,
including the FRC’s Ethical Standard, and we have fulfilled our other ethical responsrbrlrtres in accordance with
these requirements.

We believe that the audrt evidence we have obtamed is sufﬁctent and appropnate to prowde a ba51s for our
opinion. . :

Conclusnons relatmg to going concern

,We have nothing to report in respect of the following matters in relatlon to which the 1SAs (UK) require us to
report to you where: :

o ihé directors’ use of the going concern basis of accounting in the preparation of the financial statements
is not appropriate; or ' : o

e the directors have not disclosed in the financial statements any identified material uncertainties that '
may cast significant doubt about the company’s ability to continue to adopt the going concern basis of
accounting for a period of at Ieast twelve months from the date when the financial statements are .
authorrsed for issue.

Other mformation

The other information compnses the mformanon mcluded in the annual report, other than the ﬁnancral
statements and our auditor’s report thereon. The- directors are responsible for the other information.

" Our oprmon on the financial statements does not cover the other information and, except to the extent otherwrse _
exphcltly stated in this 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 materlally 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 or apparent material misstatements, we are requrred 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 concludé that there is a material misstatement of the other information, we are
requrred to report that fact. ' - ‘ ' '

We have nothing to report in. thls regard - - - ‘ )

Opiniolnsvon other matters prescribed by the Companies Act 2006

“In our opinion, based on the work undertaken in the course of the audit:



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF ST F RANCIS LIMITED

‘e ' the information given in the strategic report and the directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and ' :
e the strateégic report and drrectors report have been prepared in accordance with applrcable legal
requirements.

Matters on which we are required to report by exception

. In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the strategic report or directors’ report

We have nothmg to report in respect of the following matters in relation to which the Companies Act 2006
requlres us to report to you if, in our opinion:

e adequate accountmg records have not been kept or returns adequate for our audrt have not been

) . received from branches not visited by us;.or :

» the financial statements are not in agreement with the accountmg records and returns; or

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

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

e the directors were not entitled to prepare the financial statements in accordance with the small’
companies’ regime and take advantage of the small companies’ exemptions in preparing the directors
report and from the requirement to prepare a strategic report.

]

Responsibilities of directors

As explained_fnore fully in the directors’ responsibilities statement set out on page 4, the directors are
responsible for the preparation of the financial statements and for being‘ satisfied that they give a true and fair -
~view, and for such internal control as the directors détermine is necessary to enable the preparahon of financial

statements that are free from matenal misstatement, whether due to fraud or error.

In preparing the financial statements the directors are responsible for assessing the company s ablllty to
continue as a going concern, disclosing, as applicable, matters related to going concern and using-the going
concern basis of accounting unless the directors either intend to quurdate the company or to cease operations, or
have no realistic alternatlve but to do so. :

Audltor S respons:blhtles for the audit of the financial statements

Our objectlves 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 our
opinion. Redsonable 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 our responsibilities for the audit of the financial statements is located on the

Financial Reporting Council’s website at https /www.fré.org. uk/audltorsresponsrbrlmes This description®
forms part of our auditor’s report.

Use of our report

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 or for the opinions we have formed )
' DocnSlgned by: . ’
st & ({owu) Up
efifor statutory auditor) .

for and on behalf of Emst & Young LLP, Statutory Auditor
' Bristol, United Kingdom

- Dater e 1, 2021




St Francis Limited

“STATEMENT OF INCOME 4 |
" Year Ended 30 September 2020 ' . . - - .
Note 2020, 2019
‘ P R A £
REVENUE ‘ ‘ o 2 1,953,551 1,715,500
Cost of Sales ' ‘ - S (3,000) T (2,202) '
GROSS PROFIT . o : T 1,050,551 1,713,208
Administrative Expenses . . : . (A878l) 554128
OPERATING PROFIT - : 3. , 471,770 2,267,426 .
* Finance Income - - T '_ : B 6 525 19,787
Finance Costs A o ' ' : 6 _ ) | (280) . I
PROFIT BEFORE TAXATION : SR 472,015 . 2,287,213.
Income Tax Credit / (Expense) - o 7 - 6,089 - (187,962)
PROFIT FOR THE YEAR ' : 478,104 2,099,251
Total Comprehensive Income for the Year _ - o - 478,104 2,099,251
' Proﬁt and total cbmpiehensfve incdmg attributable ‘ . 4
to: ' : .
Equity holders of the company - - - 478,104 2,099.251

The company has.no other items of comprehensive income and as such the statement of comprehensive income
for the year agrees to the profit for the year.

3



St Francis Limited

BALANCE SHEET
Yeér Ended 30 September 2020. .

Note ’ ' 2020 2019

_ £ £
NON-CURRENT ASSETS' | ‘,

’ Property, plant and equipment ‘ 8 90,444 149,784
Right-of-use assets - o 12 - .. 17,758 .
- ‘ 108202 149,784
CURRENT ASSETS ,’

. Trade and othér receivables . ) 9 17,397,205 ' 7,879,874 -
Cash and Cash Equivalents N 1) 1,762,443 851,277

| | 19,159,648 .~ 8,731,151
CURRENT LIABILITIES ‘ 4 .
Trade and other payablés c . 11 13,280,436 - 3,388,928 °
Lease liabilities : : 12 o 9g4l L

| | .' 13290277 - - 3,788,928
NET CURRENT ASSETS o _ ' 5,869,371 75,342,223
NON-CURRENT LIABILITIES ‘ ‘ E

- Lease Liabilities | - | 12 7462 - -
NET ASSETS' ‘ - : 5,970,111 5,492,007
EQUITY. '

Issued Share Capital . A 13" 100 100
Retained Earnings ' S 5970011 5,491,907
' ‘ ' 5,970,111 5,492,007

The financial statements of St Francis Limited, registered number 02617906, were approved by the Board of
Directors and authorised for issue on 28" May 2021. ‘

Signed on behalf of the Board of Directors

b J Tinsley

. Director



St Francis Limited

NOTES TO THE FINANCIAL STATEMENTS
* Year Endéd 30 September 2020

1.

ACCOUNTING POLICIES

The following accountmg policies have been applied consistently in dealmg with items which are
considered material in relation to the financial statements during the current and prior financial year.

_ Statement of compllance _ ‘ . ) s

St. Francis Limited is a limited liability company reglstered in England and Wales. Its regrstered office
is Centaur House,,Torbay Road, Castle Cary, Somerset, BA7 7EU: The financial statements of St. .
Franci$ Limited for the year ended 30 September 2020 were prepared in accordance with Financial
. Reporting Standard 101 ‘Reduced Disclosure Framework’ (FRS 101) and in accordance with
‘applicable accounting standards. . .

The Company’s financial statements are presented in Sterlmg and all values are- rounded to the nearest
pound except where otherwise indicated. :

- Basis of preparatlon

In these financial statements the company has apphed the exemptions available under FRS 101 in.
respect of the followmg disclosures: :

. A cash flow statement and related notes;
e Certain comparanve information; :
‘e The effect of new but not yet effective IF RSs .
" e Disclosures in respect of transactions with wholly owned subsndxanes within the larger group,
e Disclosures in respect of the compensation of key management personnel; and
o Disclosures in respect of capital management. :

As the consolidated financial statements of the company s parent include the equivalent drsclosures
the company has also taken the exemptions under FRS 101 avadable in reSpect of the followmg
dlsclosures

e Certain dlsclosures required by IFRS 13 Fair value measurement and the dlsclosures required
by IFRS 7 Financial Instrument Disclosures
¢ Disclosures in respect of share based payments.

The ultimate parent company, AmerisourceBergen, has fihancial statements that are pubhcly available
from www.amerisourcebergen.com

T

New and amended standards and interpretations adopted by the company
IFRS 16 - Leases ’

Effective 1 January 2019, IFRS 16 has replaced IAS 17 Leases and IFRIC 4 Determmmg whether an
. arrangement contains a lease. . .

The comipany adopted IFRS 16 using the modified retrospective method of adoption with the date of
initial application of 1 October 2019. Under this method, the standard is applied retrospectwely with -
the cumulative effect of initially applymg the standard recognised at the date of initial apphcatton The

~ company elected to use the transition practical expedient to not reassess whether a contract is, or -

contains a lease at 1 October.2019. Instead the company applied the standard only to contracts that

- were previously identified as leases applying 1AS 17 and IFRIC 4 at the date of initial application. -



St Francis Limited

'NOTES TO THE FINANCIAL STATEMENTS .
Year Ended 30 September 2020
ACCOUNTING POLICIES (Continued) -

1.

" The impact of the apphcatlon of IFRS 16 on the financial statements for the year ended 30 September

- 2020 is:
Balance sheet at 30 September 2020: -

Amounts

without :
L IFRS 16 Effectof
As reported o - adoptionchange
o 4 £ e g
Total fixed assets ' , 108,202 90,444 : 17,758 -
Financial payables . 17,303 _ - 17,303
Income statement for the year ehded 30 September 2020:
. A ‘Amounts
without .
S .. TFRS 16 Effect of
.Asreported . adoptionchange
£ B } £
Rental costs. o 13,883 L 38® 10,000
Depreciation - 68,605 : 59,340 ) 9,265
Finance expense - 280 : - 280

IFRS 16 provides a single lessee accounting model, requiring the recognition of assets and liabilities
for all leases, together with options to exclude leases where the lease term is 12 months or less, or where
the underlying asset is of low value. The company recognised lease liabilities to make lease payments
and right-of-use assets representing the right to use the underlying assets. In accordance with the -
modified retrospective' method of adoption, comparative figures are not restated and the cumulatlve
effect of initially applymg standard is recogmsed at the date of initial application.

Right-of-use assets

The company recognises right-of-use assets at the commencement date of the lease (i.c., the date the
underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated -
depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost
of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs ihcurred, ,
and lease payments made at or before the commencement date less any lease incentives received.
Unless the company is reasonably certain to obtain ownership of the leased asset at the end of the.

‘lease term, the recognised right-of-use assets are depreciated on a straight-line basis over the shorter

of its estimated useful life and the lease term nght -of-use assets are subject to impairment

10



St Francis Limited

NOTES TO THE FINANCIAL STATEMENTS

Year Ended 30 September 2020 A _
1. ACCOUNT]NG POLICIES (Contmued)
Lease liabilities

-At the commencement date of the lease, the company recognises lease liabilities measured at the present
value of lease payments to be made over the lease term. The lease payments include fixed payments
(including insubstance fixed payments) less any lease incentives receivable, variable lease payments . -
that depend on an index or a rate, and amounts expected to be paid under residual value guarantees.
The lease payments also include the exercise price of a purchase option reasonably certain to be
exercised by the company and payments of penalties for terminating a lease, if the lease term reflects
_the company exercising the option to terminate. The variable lease payments that do not depend on an
index or a rate are recognised as expense in the period on which the event or condition that triggers the
payment occurs. In calculating the present value of lease payments, the company uses the incremental
borrowing rate at the lease commencement date if the interest rate implicit in the lease is not readily
determinable. After the commencement date, the. amount of lease liabilities is increased to reflect the
accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease
liabilities is remeasured if there is a modification, a change in the lease term, a change in the in-
. substance fixed lease payments or a change in the assessment to purchase the underlying asset.

Short-term leases and leases of low-value assets

The company applies the shon-term lease recognmon exemption to its short term leases of machinery
and equipment (i.e.; those leases that have a lease term of 12 months or less from the commencement
date and do not contain a purchase option). It also applies the lease of low-value assets recognition.
exemption to leases of office equipment that are considered of low value (i.e., below £5,000) . Lease
payments on short-term leases and leases of low-value assets are recogmsed as expense on a straight-
line basis over the lease term.

Slgmﬁcant Judgement in determmmg t‘ne lease term of contracts with renewal optlons

- The company determines the lease term as the non—cancellable term of the lease, together with any
" periods covered by an option to extend the lease if it is reasonably certain to be exercised, or any
periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised.

- The company has the option, under some of its leases to lease the assets for additional terms. The
company applies judgement in evaluating whether it is reasonably certain to exercise the option to
renew. That s, it consnders all relevant factors that create an economic incentive for it to exercise the '
renewal. :

After the commencement date the company reassesses the lease term if there is a significant event o or
- change in circumstances that is within its control and affects its ability to exercise (or not to exercise)
‘the option to rencw (e.g., a change in business strategy).

IFRIC 23 - Uncertainty over Income Tax Treatments

IFRIC 23 clarifies how to recognise and measure current and deferred income tax assets and
liabilities when there is uncertainty over income tax treatments. The adoption of IFRIC 23 did not
have a material effect on the company..

The-c'ompany does not expect aﬁy other standards issued by the IASB, but not yet effective, te have ’
. a material impact on the company. .

11



‘StFrancis Limited

NOTES TO THE FINANCIAL STATEMENTS
Year Ended 30 September 2020

2.

ACCOUNTING POLICIES (Contlnued)

' Gomg concern

Based on the company’s forecasts and taking account of the dynamic situation unfolding with Covid
19, the Directors have adopted the going concemn basis in preparing the financial statements. In making
this assessment, the Directors have made a current consideration of the potential impact of the Covid -
19 pandemic on the cash flows and liquidity of the company for the foreseeable future.

The company is part of a Group, and the primary trading company, Centaur Services Limited, has
provided the Group with an undertakmg for at least 12 months from the date of approval of these

" Financial Statements they will continue to provide support to enable the company to meet its
liabilities. In addition, the Group has also benefited from an 1nvestment of £29.million durmg the year .

from its US parent company.

Turnover

Revenue comprises the fair value of the consideration received or receivable for the sale of goods and
services. ' ' ' :

N\
(a) Sale of services
The company operates as a veterinary buymg group. Revenue is recogmsed when the amount can be
reliably measured and it is probable that future economic benefit will flow to the company under the -
terms of any sale agreements. Revenue is not considered to be reliably measurable until all contingent
clauses in sale agreements are met. Revenue is recognised-in the month that members purchases are-
made and is based on a percentage of the value of goods purchased by members.
No element of financing is deemed present. Amounts due are recewed in the followmg month.

(b) Interest income
Interest income is recognised using the effective Interest method.

Financial Assets.

The company classifies its financial assets in the followmg measurement categones
e those to be measured subsequently at fair value (either through OCI or through profi t or loss);.
and
e those to be measured at ainortiséd cost.

The classification depends on ‘the company’s busmess model for managing the financial assets and the
contractual terms of the cash ﬂows : .

The company does not have any financial assets class1ﬁed at fair value a8 at 30 September 2020.

. The company classifies i is financial assets as at amortised cost only if both of the following criteria are
- met: N

e the asset is held within a business model whose objective is to collect the contractual cash
flows; and ,
o the contractual terms give rise to cash flows that are solely payments of pnnmpal and interest. ~

The assets that are classified at amortlsed cost are mainly amounts owed by group-undertakings, trade

receivables and other receivables. The company holds these assets and does not factor or sell them.

The company assesses on a forward-looking basis the expected ‘credit losses associated with its debt
instruments carried at amortised cost. The impairment methodology apphed depends on whether there

has'been a 51gmﬁcant increase in credit risk.

12



St.Francis' Limited

NOTES TO THE FINANCIAL STATEMENTS ,
Year Ended 30 September 2020
1. ACCOUNTING POLICIES (Continued)

Financial assets are derecognised when the rights to receive cash flows from the financial assets have
expired or been transferred and the company has transferred substantially all the risks and rewards of
ownershlp

. Financial Liabilities
Financial liabilities are recognised when there is an obligation to transfer benefits and that obligation -
is a contractual liability to deliver cash or another financial asset or to exchange financial mstruments
with another entity on potentially unfavourable terms. : :

Financial liabilities are derecognised when they are extinguished, that is discharged, cancelled or
expired. If a legally enforceable right exists to set off recognised amounts of financial assets and
habllmes, which are determinable monetary amounts, and there is the intention to settle net, the relevant
financial assets and liabilities are offset

Property, plant and equipment

Property, plant and equipment are stated at historical cost, less related accumulated depreciation and
impairment, if any. Cost includes expcndltures that are directly attributable to the acqmsmon of the
items. :

Repairs and maintenance are charged to the income statement during the ﬁnanc1al year il in which they
are incurred.

Depreciatibn is charged 'to'the income statement on a straight-line basis over the estimated useful lives -
of each part of an item of property, plant and equipment. The estimated useful lives are as follows:

Fixtures & fittings - 15% per annum on a reducing balance basis
Computer equipment - 3 years on a straight line basis .

The asset’s residual value, useful life and depreciation method is reviewed, and édjusted if appropriate,
at each balance sheet date.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s
" carrying amount is greater than its estimated recoverable amount.

The gain or loss arising on the disposal or retirement of an asset is determined as the difference between
the sales proceeds and the carrying amount of the asset and is recognised in the income statement.

Trade and other receivables:

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost
using the effective interest rate method, less provision for impairment. A provision for impairment of
trade receivables is established when there is objective evidence that the company will not be able to
collect all amounts due according to the original terms of the receivables. Significant financial
difficulties of the debtor, probability that the debtor will enter bankruptcy or financial reorganisation,
and default or delinquency in payment are considered indicators that the trade receivable is impaired.
The carrying amount of the asset is reduced through the use of a provision account, and the amount of
the loss is recognised within administrative expenses in the Statement of total comprehensive income.

13



St Francis Limited

NOTES TO THE FINANCIAL STATEMENTS
Year Ended 30 September 2020

-1.

ACCOUNTING POLICIES (Continued)

Trade and other payables

"Trade payables are non-derivative financial liabilities with fixed or determmable payments and relate

to obllgatlons to pay for goods or services that have been acquired in-the ordinary course of busmess
from suppliers. Trade payables are included in current liabilities, except for maturities greater than 12
months after the statement of financial position date. These are classified as non-current liabilities.
Trade payables are recognised initially at fair value and subsequently measured at amortised cost
using the effective interest rate method. '

Tax

“ The tax expense for the year comprises current and deferred tax. Tax is recognised in the Statement of -

Total Comprehensive Income, except to the extent that it relates to items recognised in other
comprehenswe income or directly in equlty .

The current income tax charge is calculated on the basis of the tax laws enacted or substantially

T enaeted at the statement of financial position date. Management periodically evaluate positions taken

in tax returns with respect to situations in which applicable tax regulation is subject to interpretation, -
it establishes provisions, when appropriate, as the basis of amounts expected to be paid-to the tax
authorities. B ’

Critical accountmg estlmates and judgements

Estimates and judgements are contmually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
c1rcumstances

The company makes estimates and ass;imptions conceminAg:the future. The resulting accounting
estimates will, by definition, seldom equal the related actual results. The financial statements include
no estimates and assumptions that have a sxgmﬁcant risk of causing a material adjustment to the
carrymg amounts of assets and liabilities thhm the next financial year.

REVENUE . | .

Revenue is derived from the principal activity of the company, is recorded in the accounts exclusive’
of VAT and is derived wholly in the UK. '

14
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NOTES TO THE FINANCIAL STATEMENTS
Year Ended 30 September 2020

1

3. OPERATINC PROFIT .

Profit from taxation is stated after charging:

Depreciation of propelity, piant and equjpment Owned
Assets (note 8)

Depreciation of Right-of-use Assets (note 12)

Reinstatement of amount owed by group undertakings

Amounts receivable by the auditor and assoc1ates in -
respect of:

~ Audit of financial statements pursuant to lcglslatlon

4. . STAFF NUMBERS AND COSTS

St_ Francis Limited

2019

2020 °
£ Fd
59,340 29,905.
9,265 -
- (1,398,836)
» ;
10,000 10,000 -

The average number of persons employed by the company durmg the year (excluding dlrectors),

analysed by category, is as follows:

Office and management .

The aggregate payroll costs of these persons were as
follows: .

~ Wages and salaries.
_Social security costs”

" 'Defined contribution scheme pension costs

2020 2019
3 3
3 3
£ &
84,394 162,914
8,046 18,551
3,013 © 4,778
95,453 186,243
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NOTES TO THE FINANCIAL STATEMENTS
'Year Ended 30 September 2020 -

: : S. DIRECTORS REMUNERATION

St Francis Limited

The directors’ remuneration in both periods has been paid-by the parent company. It is not practicable
to allocate their remuneration between their servwes as d"‘CCtOl‘S of this company and their services as

dlrectors of St. Francls Limited.

" 6. NET FINANCE INCOME

. A Finanlcé Inco;ne
Interest Income from banks =
Finance Costs
" Tnterest Expense on lease liaBilitie;s

Net Finance Income .

7. TAX ON PROFIT ON ORDiNARY ACTIVITIES

Current Taxation

i United Kingdom corporation tax:

- Current tax on income for the period at 19% (2019 — 19%)

Adjustment in respect of prior periods

Total Current Tax
Deferred Taﬁ
Origination and reversal of temporary differences

- Adjustments in respect of prior periods

* Tax on profit on ordinary activities

2020 2019
£ £
525~ 19,787
280 -
245 19,787
2020° 2019
£ £

- 188,714

- 188,714
(6,089) 671 .
- (1,423)
(6,089) (752)
~(6,089) 187,962
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St Francis Limited
NOTES TO THE FINANCIAL STATEMENTS

Year Ended 30 September 2020 -

7. ' TAX ON PROFIT ON ORDINARY ACTIVITIES (Continued) .
" ‘ 2020 2019

. Y
Profit/(Loss) on ordinary activities before tax: . 472,015 - 2,287,213
Tax on profit on ordinary activities before tax at 19% ' 89,683 434,570
(2019 - 19%) S ‘ ‘ o
Factors not affecting charge for the year ) ' ‘
Permanent differences o ‘ C 4,046 : - 190
Group relief not paid for - ) ' (99,730) (168,232)
Expenses not deductible for tax purposés ’ - -
Non-taxable income : ' N _ -  (265,779)

" Previously unrecognised deferred tax. ) ‘ - .-
Adjustment in respect of prior periods . » R , - 187,292
Deferred tax rate difference . Ny . - : (88) (79)
Total tax charge/(credit) for the year : (6,089) 187,962

8. PROPERTY, PLANT AND EQUIPMENT
Fixtures and Cémputer ' ‘ Total
fittings Equipment :
. . 3 £ £

Cost ' : o - A , A

At 1 October 2019 7,175, 187,650 v 194,825

At 30 September 2020 . ' AV 187,650 - 194,825

Depreciation ] . .

‘At 1 October 2019 ) . 4,889 40,152 . . 45,041

Charge for the year . ‘ 336 - . -59,004 . . 59,340

At 30 September 2019 _ . 5,225 99,156 104,381

Net Book Value i A , : . B

At 30 September 2020 ) : : 1,950 - 88,494 ‘ 190,444

At 30 September 2019 , 2,286 147,498 149,784
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' NOTES TO THE FINANCIAL STATEMENTS
" Year Ended 30 September 2020

9.

10.

11.

TRADE AND OTHER RECEIVABLES

__Trade debtors

Amounts owed by group undertakings

'Prepayments

Corporation tax
Other receivables and accried income
Less provision for impairment of receivables

Total receivables

CASH AND CASH EQUIVALENTS

St Francis Limited

2019

2020
£ £
11,470,618 3,312,405
3,768,928 4,573,522
26,318 37,494
162,303 156,213
12,220,462 17,449
(251,424) (217,209)
17,397,205 7,879,874

Cash and cash equivalents consist of cash on hand and balances with bé.nks, and investments in money

market instruments.

Cash at bank and in hand

CREDITORS: AMOUNTS FALLING DUE WlTHIN-ONE YEAR

Trade Payables
Amounts owed to group undertakings

Accruals and dqfene;d income

‘ ‘Other creditors .

£

2020 2019

£ s
1,762,443 851,277
1,762,443 851,277
2020 12019

£

12,732,753 3,274,955
150,000 ) -
85,032 113,973
312,651 ' -
13,280,436 - 3388928

Trade and other payables are shown at amortised cost and there is no signiﬁcant difference from their

fair value.
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St Francis Limited -

'NOTES TO THE FINANCIAL STATEMENTS
* Year Ended 30 September 2020-

'12. LEASES

The company has a sing]é significant operating lease for land and buildings. The lease has a term of 5 years
with periodic rent reviews. The company’s obligations under its lease are secured by the lessor’s title to the
leased asset. . - ' C : ’

. Below are the carrying amounts of the right of use assets recognised and the movements during the year:

Land aﬁd

buildings
. _ £

At 1 October 2019 S - 27,023
Additions } : ' o -
Depreciation expense . ' S - (9,265)
At 30 September 2020 : ' 17,758

Below are the carrying amounts of lease liabilities (included in creditors) and the movements during the

year: A
2020 .
" At1October2019 =~ o ' S 21023
Additions T o -
.Accretion of interest S . SRR 280
Payments . ‘ o (10,000)
At 30 September 2020 . ‘ 17,303
Expiring within one yéar ' ’ 9,841
Expiring between one and five years - : 7,462
S ' 17,303
: The following amo.unts'are recognised in the profit 6r_ loss: .
‘ ' 2020
£
‘Depreciation expense of right of use assets . R ’ ' 9,265
Interest expense on lease liabilities . _ 280
‘Total amount recognised within profit or loss” L 9,545 -
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'St Francis Limited

NOTES TO THE FINANCIAL STATEMENTS
Year Ended 30 September 2020

13..

CALLED UP SHARE CAPI"I‘AL

J2020 2019
_ £ £
Authorised . ) .
10,000 ordinary shares of £0.01 each "~ - : 100° 100
Allotted, issued and fully paidup _ ‘ . .
10,000 ordinary shares of £0.01 each | w0 100

14.

15.

16.

St Francis Ltd has £100 of issued share capital. There have been no changes to the numbers of allotted, 4
called up and fully.paid share capital during the year. Retained earnings represent the cumulative profits
and losses of the company. All authonsed shares are fully pald ‘

CAPITAL COMMITMENTS

There are no amounts contracted but not provided in the financial statements at 30 September 2020 or
30 September 2019. : '

RELATED PARTY TRANSACTIONS
There were nio related party transactions requiring disclosure in the current year »

ULTIMATE PARENT COMPANY A

The company is controlled by AmerlsourceBergen Corporatlon a company mcorporated in the USA.

The ultimate controlling party is. AmerisourceBergen Corporatlon The company’s immediate parent
undertaking at the balance sheet date was MWI Supply (UK Acquisition) Limited.

The only group in which the results of the company are consolidated is that headed by-

AmerisourceBergen Incorporated in the - USA. The consolidated financial statements of

AmerisourceBergen’s financial statements are publicly available from www.amerisourcebergen.com.
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