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PCF Social Enterprises Limited
Drrectors’ report and financial statements
Jor the period ended 31 March 20014

Directors’ Report

The directors present their directors’ report and financial statements for the year ended 31 March 2014

Principal activities

PCF Social Enterprises 1s a holding company for the retail subsidianies of The Prince of Wales’s Chantable
Foundation (charnty number 1127255) It owns the entire 1ssued share capital of Duchy Onginals Limited and A G
Carmmick Limited PCF Social Enterprises 1s a wholly owned subsidiary of The Prince of Wales’s Charitable
Foundation

The Company has not traded 1n the year but has operated to ensure that good governance 1s applied across the group
and to ensure there 1s coherence within the group

Since the year end the company has begun to raise an admimstration fee to its subsidhary’s in respect of the services
it provides Consequently the company will become profitable duning the year to 31 March 2015

Results and dividend
The results for the company are set out 1n the profit & loss account on page 5, and the accompanying notes

Directors
The directors who held office during the year were as follows

Mark Leishman
Michael Jary
Andrew Wright

Disclosure of information to auditors

The directors who held office at the date of approval of this directors’ report confirm that, so far as they are each
aware, there 1s no relevant audit information of which the Company’s auditors are unaware, and each director has
taken all the steps that he/ she ought to have taken as a director to make himself/ herself aware of any relevant audit
mnformation and to establish that the Company’s auditors are aware of that information

Auditors
In accordance with Section 487 of the Companies Act 2006, a resolution to appoint KPMG LLP as auditors of the
Company 1s to be proposed at the forthcoming Annual General Meeting

By order of the board

Y

Michael Jary
Drrector
Clarence House
London

SWIA IBA

z.oﬂNovembcr 2014

Company number 07087239
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Statement of directors' responsibilities in respect of the Directors' Report and the financial
statements

The directors are responsible for prepanng the Directors’ Report and the financial statements 1n accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law they
have elected to prepare the financial statements in accordance with UK Accounting Standards and applicable law
(UK Generally Accepted Accounting Practice)

Under company law the directors must not approve the financial statements unless they are sansfied that they give a
true and fair view of the state of affairs of the company and of the profit or loss of the company for that penod In
preparing these financial statements, the directors are required to

s select suitable accounting policies and then apply them consistently,
e make judgements and estimates that are reasonable and prudent,

e state whether apphcable UK Accountung Standards have been followed, subject to any matenal departures
disclosed and explained 1n the financial statements, and

e prepare the financial statements on the going concern basis unless it 18 mappropnate to presume that the
company will continue 1n 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
enable them to ensure that the financial statements comply with the Compames Act 2006 They have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the company and to
prevent and detect fraud and other rregulanties




Independent auditor’s report to the members of PCF Social Enterprises Limited
We have audited the financial statements of PCF Social Enterprises Limited for the year ended 31% March
2014 set out on pages 5 to 10 The financial reporting framework that has been applied in their
preparation 1s applicable law and UK Accounting Standards (UK Generally Accepted Accounting
Practice)

Thas report 1s 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 n 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 2 body, for our audit work, for this report, or for the opinions we
have formed

Respective responsibilities of directors and auditor

As explained more fully in the Directors” Responsibilities Statement set out on page 3, the directors are
responsible for the preparation of the financial statements and for being satsfied that they give a true and
fair view Our responsibihity 15 10 audit, and express an opimon on, the financial statements in accordance
with applicable law and International Standards on Audiing (UK and Ireland) Those standards require us
to comply with the Auditing Practices Board’s {APB’s) Ethical Standards for Auditors

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 15 provided on the APB’s website at
www frc org uk/auditscopeukpnivate

Opinion on financial statements
In our opimon the financial statements

e give a true and fair view of the state of the company’s affairs as at 31* March 2014 and of uts loss for
the year then ended,

¢ have been properly prepared in accordance with UK Generally Accepted Accounting Practice, and
* have been prepared in accordance with the requirements of the Companies Act 2006
Opinion on other matter prescribed by the Companies Act 2006

In our opimion the information given in the Directors™ Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report 1n respect of the following matters where the Companies Act 2006 requires us
to report to you tf, in our opinion

* adequate accounting records have not been kept, or retums adequate for our audit have not been
recerved from branches not visited by us, or

o the financial statements are not m agreement with the accounting records and returns, or
» 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 audut, or

e the directors were not enuitled to take advantage of the small companies exemption from the
requirement to prepare a strategic report

SES

Anthony Sykes (Sentor Statutory Auditor)

for and on behaslf of KPM(G LLP, Statutory Auditor
Chartered Accountants

15 Canada Square

London

El4 5GL
X~ November 2014
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Profit and loss account
for the year ended 31 March 2014

Note 2014 2013

£ £

Turnover - -
Admmmstrauve expenses (109,691) (50)
Loss on ordinary activities before taxation 2 (109,691) (50)
Tax on loss on ordinary activities 3 - -
Loss for the financial year 9 (109,691) (50)

There 1s no difference between the profit or loss for the financial year and the profit or loss on a histonical cost basis
There were no other recogmised gains or losses other than the results set out above
The notes on pages 7 — 10 form a part of the financial statements

All operations are continuing
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Balance sheet
as at 31 March 2014

Note 2014 2013
£ £ £ £

Fixed Assets
Investments 5 499,966 499,966
Creditors amounts falling
due within one year 6 (113,207) (3,516)
Net current liabilities (113,207 (3,516)
Net assets 386,759 496,450
Capital and reserves
Called up share caprtal 7 500,000 500,000
Profit and loss account 8 (113,241) (3,550)
Equity shareholders’ funds 386,759 496,450

These financial statements were approved by the board of directors onza November 2014 and were signed on its
behalf by

e

Michael Jary
Drrectar

Company number (708723%
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Notes (forming part of the financial statements)

1 Accounting pohcies

The following accounting polictes have been apphed consistently in dealing with items which are considered
material 1n relation to the financial statements

Basis of preparation

The financial statements have been prepared in accordance with applicable accounung standards and under the
historical cost accounting rules

The directors have a reasonable expectation that the company has adequate resources to continue 1n operational
existence for the foreseeable future Thus they continue to adopt the going concern basis of aceounting in prepanng
the annual financial statements

The Company 1s exempt by virtue of s400 of the Compamies Act 2006 from the requirement to prepare group
financial statements These financial statements present mformation about the Company as an individual
undertaking and not about 1ts group

Under Financial Reporting Standard 1 the Company 1s exempt from the requirement to prepare a cash flow
statement on the grounds of 1ts size

As the Company 1s a wholly owned subsidiary of The Prince of Wales’s Charitable Foundation, the Company has
taken advantage of the exemption contained in FRS 8 and has therefore not disclosed transactions or balances with
entities which form part of the group (or mvestees of the group qualifying as related parties) The consolidated
financial statemenis of The Prince’s Chanties Foundation, within which this Company 1s inciuded, can be obtamed
from the address given in note 10

Investments . ra

Fixed asset investments are shown at cost
Taxation

The charge for taxation 1s based on the profit or loss for the year and takes into account taxation deferred because of
tming differences between the treatment of certain items for taxation and accounting purposes -
Deferred tax 15 recognised, without discounting, 1n respect of all timing differences between the treatment of certain
items for taxation and accounting purposes which have ansen but not reversed by the balance sheet date, except as

otherwise required by FRS 19

Deferred tax assets are recognised only to the extent that the directors consider 1t 15 more hkely than not that there
will be suitable taxable profits from which the future reversal of the undertying urming difference can be deducted

Deferred tax 1s measured on an undiscounted basis at the tax rates that are expected to apply in the perniods in which
timing differences reverse based on tax rates and laws enacted or subsequently enacted at the balance sheet date
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Notes (continued)

2 Loss on ordinary activities

Loss on ordinary activities 1s stated after charging,

2014

Fees payable to the Company’s auditors for the audit of the 1,380
financial statements

2013

1,344

The amount shown 1n 2014 1s payable to the company’s auditors by the parent company, The Prince of Wales’s

Chantable Foundation

3 Taxation

Reconciliation of the current tax

The current tax charge for the year 1s lower (2013 lower) than the standard rate of corporation tax in the UK The

differences are explained below

2014 2013
£ £

Current tax reconciliation
Loss on ordinary activities before tax (109,691) (50)
Current tax at 21% (2013 20 0%) (23,035) (10}
Effects of:
Losses carrned forward 10
Tax losses utthsed within the group 23,035

Total current tax charge -

4 Employees & directors remuneration
The company had no employees duning the year

The directors received no remuneration for the year (2013 ml)



Notes (continued)

5 Fixed asset investments

Shares in group undertakings

Cost and net book value
At beginning of year

Additions

At end of year

Subsidiary undertakings
Duchy Originats Limited
A G Camnck Limited

6 Creditors

PCF Social Enterprises Limited
Durectors’ report and financial statements
Jor the period ended 31 March 2014

2014 2013

499,966 66

- 499,900

499,966 499,966

Country of Principal Class and
mcorporation activity percentage
of shares held

UK Brand and hcensing 100% Ordinary
UK Food and lifestyle products 100% Ordinary

2014 2013

Creditors: amounts falling due within one year

Amounts owed to parent undertaking
Accruals and deferred income

111,850 3,516
1,357 -
113,207 3,516




PCF Social Enterprises Limited
Dhrectors’ report and financial statements
for the period ended 31 March 2014

Notes (continued)

7 Called up share capatal

2014 2013
£ £
Allotted, called up and fully paid
Ordinary shares of £1 each 500,000 500,000
8 Profit and loss account reserve
2014 2013
£ £
Opening reserve (3,550) (3,500)
Loss for the period (109,691) {50)
Closing reserve (113,241) (3,550)
9 Reconciliation of movements in Shareholders’ Funds
2014 2013
£ £
Opemung shareholders’ funds 496,450 (3,400}
Loss for the year (109,691) (50}
Issued Share Capital - 499 900
Closing shareholders’ funds 386,759 496,450

10 Parent undertaking

The Company’s ultimate controlling party 1s The Prince of Wales’s Charitable Foundation (Registered Chanty
Number 1127255, Company Number 06777589), which prepares consoltdated financial statements

The consolidated financial statements of this group are available to the public and may be obtained from The
Chanty Commussion, PO Box 1227, Liverpool, L69 3UG

10



