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BRITISH FLUORSPAR:LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2016

The ditectors preserit the strategic teport for the year ended 31 Deceimber:2016.

Falr revnew of the business _

; b :
"|n|t|al|y oh sub level 3 and subsequently to the western deeper | Ievels

«:Ongomg ldevelopment of the eastern and: deeper sectlon of Milldam Mine"will contmue foraccess hlgher igrade;

.better structured; mlneral veins.

.j:ijeral Talllngs from -Cavendish MI"I dare now processed_'_to produce a_ wet restoratlon/ nstructnon

On behalf of the board

Mr P'f"»‘- Robinson
‘Director
19 Décember2017




BRITISH FLUORSPAR LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2016

The directors present their annual report and financial statements for the year ended 31. December 20186.

Principal activities

The principal activity of the.company is mining and processing vein minerals for the production and supply of the
following industrial minerals and base metal products: Acid ‘Grade Fluorspar, Barytes (drill mud/off white filler
grades) and lead concentrates, as well as washed construction aggregates. .

Directors
.The directors who held office during the year and up to the date of signature of the fi nancnal statements were as
follows:

Mr L Di Donato _
Mr M Lavanga (Resigned 12 June 2017)
Mr P J Robinson

Results and dividends
The results for the year are set out on page 6.

No ordinary dividends were paid. The directors do not recommend payment of a final dividend.

Post reporting date events

On 8 December 2017 the company had a méchanical fire in the gnndlng mill. The processing equipment known
as the ball. mill started operating outside of normal working hours and without the water cooling system. This
caused excessive heat and the. ignition of surrounding rubber and grease. The fire has damaged the
surrounding machinery, services and part of the mill structure and thls will take a few months to repair. As such
no production can take place until the machinery is repaired.

- Insurance claims have been put in hand and the cost of refurbishment'and any subsequent losses, following
initial investigations by the insurers and third party loss adjusters, should be covered by the insurers.

- The financial statements to the year end 31 Degember 2017 should not be materially affected by the fire,
- however the year to 31 December 2018 is likely to show a reduced turnover figure although profits shouldn't be
affected following the insurance claim.

Auditor
The auditors, Marco Micci, are deemed to be reappointed under section 487(2) of the Comipanies Act 2006.

Statement of disclosure to auditor
So far as each person who was a director at the date of approving this report is aware, there is no relevant audit

- . information.of which the company’s auditor is unaware. Additionally, the directors individually have taken all the
. - necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant

audit information and to establish that the company’s auditor is aware of that information.

On Qehalf of the board

Mr P J Robinson
Director
19 December2017




BRITISH FLUORSPAR LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2016

‘The directors are responsible for preparing thé annual 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 United Kingdom Generally

Accepted Accounting Practice (United Kingdom Accourniting Standards and applicable law). Under company law

- the directors must not-approve the financial statements uriless they are satisfied that they give a trué 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 and then apply them consistently;
+ make judgements and accounting esfimates that are reasonable and prudent;
. = state whether applicable UK Accountmg 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 inappropriate to presume that
the company will continue in business.

The directors are responsible for keeping adequate accouriting (écords' that are sufficient to show and explain
the company’s transactions and disclose with reasonable. accuracy at any time the financial position of the
cormpany and eriable them to efsure that the financial statements comply with the Companies Act 2006. They

-are also responsmle for safeguarding the assets of the company and hence for taking reasonable steps for the

prevention and detection of fraud and other irregularities.




BRITISH FLUORSPAR LIMITED

INDEPENDENT AUDITOR'S REPORT
B _-TO THE MEMBERS OF BRITISH FLUORSPAR LIMITED

We have,audrted the f nancral statements of Bntlsh Fluorspar Limited for the year ended 31 _ December 201_6-set

. 1g¢ T
mcludrng FRS 102 “The Flnancral Reportrng Standard appllcable iA the UK-and, Republlc of Ireland".

.- This report is made-solely to'the company'’s members asa body, rn accordance wrth Chapter 3 .6f Part 16 of the
.:Compames Act 2006 Qur audlt work has been undertaken so that we mrght state to the companys me’ b_ers

,,,llty to anyone other than the. company and the
Mrt or for the opmlons we have formed

Respectlve responsrbllrtres of directors and auditor & o
As _explained more fully in the. Directors. Responsrbrlltres Statement set out ol
'responsrble for the, préparation -of the financial statements: and for belng satrsf _

1 -page 3 the directors are

that'they give a trig and faif:

w, Our responsrbrlrty is to-audit and. express an opinion on the financial statements in accordanoe wrth

- pllcable law:and International Stanidards on Auditing (UK and Ireland). Those standards require us o comply
with the Audltlng Practices Board S Ethrcal Standards’ forAudltors ’

:Scope of the audit of the financial statements
A descnptron of the scope of an audit of financial statements i is provrded on the FRC 'S websrte at wwwfrc jorg.uk/
:auditscopeukpiivate. . . e

.Oplnlon on financial statements
ln our. oplmon the f nancial statements:
-+:give atrue and fair view. of the state of the company’s affairs as at 31 December. 2016 and of its loss for the

year: ‘then ended;
.. ‘have been properly prepared in accordance with United ngdom Generally Accepted Accounting Practice;

and
s .have been-prepared in accordance with the feguiremients of the Companres Act.2006.

Opinion on othér matters prescribed by the Companres Act 2006

_In.our gpinion, based on the -work undert' ken in the course :of our-dudit, the information given in the. Strategrc

. Report i 'nd "the Directors' Report for-the financial year for which the fmant:lal statements are prepared is

. with the fi financial statements,.and the Strateglc Report and. the Drrectors Report Have been: prepared
in accord, ¢e with applrcable legal requrrements
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Marco Micci (Senior Statutory Auditor)

" Chartered Accountants

BRITISH FLUORSPAR LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

. TO THE MEMBERS OF BRITISH FLUQRSPAR LIMITED

Matters on-which we are required to report'by excep’aon

. In the light of the knowledge and understanding of the company and its enwronment obtained in the course of
o the audlt e have not identifi ed material misstatements in the Strategic Report and the Dnrectors Report

We have riothing to report in respect of the followmg matters where the Compames Act 2006 requlres us to
report to you if, in"Gui’ dpinion: .

+ adequate accounting records have not been kept, or returns adequate for our audxt have not been recewed '
‘from branches ridt visitéd By us; or

_ « the fihancial statements are not i iri ‘agreement with the accounting records and retums or

S certam disclosures of dlrectors remuneranon specified by law ate not made: or
e we have not received all the iriformation and explanations we requlre br our audlt

gl

Statutory Auditor

do'Di ]
21 052 Bfé_«\sLo f\rs&zw (va)




BRITISH FLUORSPAR LIMITED

FOR THE YEAR-ENDE

STATEMENT OF "“""MPRE“HENSIVE INCOME

Turnover - Lo - 3
Costofsales L

IGtoss'i(Ioss){grbﬁt ‘

A Operatingloss: R 4
Intérest. payable:and simifaréxpensés. .. T

Loss before taxation:

'Téxaﬁon‘- - ,48“: DR FESIV N TR . -

Loss foi the fiiancial year

. iThe prof it. and 058 accounthas. been prépared on: the basns #hat all operations- are: contmumg operatlons

i
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BRITISH FLUORSPAR LIMITED

BALANCE SHEET
AS'AT.31 DECEMBER.2016

'Tanglblé assefs: .

1Current assets
e _?Stocks

- Cdsh at-bank:and in hand

sCredltors amounts: fallmg aue within

.. ’one year

fl;'(')ft’él;'é"s'sét's"?;lé's”é currentliabilities. . .

Credltors amounts fallmg due: after
more-than oneg:year: .

Provisions-fo liabilities

Company Registration No 08050701

13

14

AT

49

213741634 -

(8'784,423) )

(4,745,093)

1135586

1(6,722,875)

(2:603,669)

proved by the board of directors and duthorised for issue on 19 December
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‘Liossand tofal compréhensive:in

BRITISH FLUORSPAR LIMITED

'STATEMENT OF CHANGES IN EQUITY

FOR THE 'YEAR ENDED 31 DECEMBER 2016

Balance at 1.Janiary:2015

Y.ear:‘.enflé.d 31 Decen_ib"e‘ ;
itofal ome for the year

Balaiice at.31:December2045: . -~ .. -

Yeariended 31 Decémber 2016:
‘Los§ afiditotal comprehensive:income for-the year:

Balancg at31 December2016;

Share Prof
capital

£

100,000

" 00,080 {4:848,095) (4:748.099)




BRITISH FLUORSPAR LIMITED

‘Cash flows froin operatmf"" activities o
‘Cash'generated from:operations  ~. . ~** 25

Ihterest paid. -

Net.cash inflow.from operating activities

sting activities
‘ehasé of tangibleifixed’ ‘assets

: ‘Proceeds:on: d:sposal of tanglble fixed
i . assets BT

in.creditors’

(656,616) | (1,201,336)

605‘2-".‘l '

48656 {4;371,338)

128763 @55249) -

13,735,840)

(3621886 | (3920835
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BRITISH FLUORSPAR LIMITED

1.8 Tang ble ﬂxed;ass‘ s

P

Mineral extraction rights

(Coritinued).

thelr useful I|§/es on the: followmg bases

Freehold land and buuldlngs

nce: bitween the. galé




BRITISH FLUORSPARLIMITED

'NOTES TO THE FINANCIAL STATEMENTS. (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

1 Accoiinting policies z SRR (Conitinued)

L :lmpalrment i .
* - impairment-.loss is recogn s er m proft or loss unless the relevan asset i
‘fevalued amount; in ‘Which case the reversal of the |mpa|rment Ioss is treated as a revaluatton lncrease

.and at thecost: of purchase for the tributors:

‘Réagents are evaliated at cost.

bly are measured at c_os,t.le,s_s mpanrment

L2




BRITISH FLUORSPAR.LIMITED

%o 'NOTES TO"THE FINAN IAL STATEMENTS "CONTINUEB)

{(Contifited)

‘Basic-financial-liabilitiés _
~:‘BaS|c fi nancial Ilabllmes,( mcludmg credlters




BRITISH FLUORSPAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2016

1 Accounting poficies. . (Continued)

oracancelled;

.Equ:ty mstruments

1:11 Prowswns
AProvusmn" are recognised

{ red at present\ lue ‘the
- petiod it arises..

1.12 Employee:benefits
. The costs of short-term employee bénefits are recognised asa ||ab|l|ty _

nd an- expense unless those. costs
.are requlred to’ be recogmsed as part of’ the cost of stock i or ﬁxed assets : . .

_The cost of -any uiused holiday entitlement is recogmsed m the - penod in.which the employees servuces
are: recewed N

143 R

1:14 Léases

145 F

14




BRITISH FLUORSPAR LIMITED

= "NOTESTO THE FINANCI, ’L-_STATEMENTS (C@NTINUED)

 FORTHE 'EAR ENDED 31 DECEMBER 2016

1 .Accounting policies

révised wWheré the févision affects only that
the revision affects both Guirrefit'and future;

- rights - have tbeen granted These ‘asse | th 5 tes altered
~accordmgly ST T :

# 15' o i




BRITISH FLUORSPAR LIMITED

‘NOTESTO' THE_ FINANCIAL STATEMENTS CONTINL

Ani analysis.of thé Eompany's tuifover is as foliows:

 Turhover:
Products

furnover analyséd by Geographical iarket

R,e...s,t of: _E_wop.@ R

4 Opériting 168

Operating lossifor the year s stated after chargingi(creditingj: . |

Exchange (ganns)/losses

5  Eiiployeés:

was:

R

‘Costofsales

. 2015
£

7113216

5,500

/970,089

-+ The average monthly. numbr.of ‘persons (inclUdiﬁQ,;ditét;{de) employed by ithe company durifg the yéar

«.".."1"6_';;'



BRITISH FLUORSPAR LIMITED

NOTES TO.THE FINANCIAL STATEMENTS: ‘"'QNTlNUED) :
:FOR THE YEAR ENDED'31 DECEMBER; 20”6 T T

& Employees S Tt (Continued)

TFheif aggregate remuneration comprised:

Social secunty costs
Pensnon costs;

1:217.007

8 Diréctors’ rémniineration -
2016 . 2015
£ £

Remunerationfor-qualifying services. . : 10,000° 60,000

‘7 . Interest payable-and:similar-expenses

e o Interest on'f nanclal Ilablllties’.‘measured at.amortised:cost::

1 . . L i 213442

§ " 8 Taxation v '
e v 7. “Theactual ¢harge-for the: year'can'be reconciled to the: expected credlt for theJyear based ‘on the profitior
loss:and'the:standard rate-of tax:as' follows .

2016 © 12015

Loss:before taxation - SEPRNE , | (@142426)  (679:369)

Grithe standard rate of corporatiofitax inthe UK
‘ ' ‘ (4287485)
4281485

- <47

PR L



BRITISH FLUORSPAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

9 Intangible fixed assets

Mineral extraction rights

£
Cost
At 1 January 2016 and 31 December 2016 2,338,627
Amortisation and impairment ‘
At 1 January 2016 v ‘ 702,792
Amortisation charged for the yea 234,323
At 31 December 2016 937,115
Carrying amount
At 31 December 2016 1,401,512
At 31 December 2015 " 1,635,835
10 Tangible fixed assets
Freehold land Plant and Fixtures, Motor vehicles Total
and buildings machinery fittings and
' equipment
£ £ £ £ £
Cost . . .
At 1 January 2016 . o 4,844,748 4,226,497 70,036 33,948 9,175,229
Additions . : 554,182 2,434 . - - 556,616
Disposals : ©. . (730,539)  (21,675) - - (752.214)
At 31 December 2016 ' 4,668,391 4,207,256 70,036 33,948 8,979,631
Depreciation @and impairment .
At 1 January 2016- - R 839,939 1,026,500 27,425 19,965 1,913,829
Depreciation charged inthe year - : "~ 527,768 431,347 . 41 84 . 6790 970,089
Eliminated in respect of disposals (71,441) (8,645) - - (80,086)
At 31 December 2016 - - © 1,296,266 1,449,202 31,609 26,755 '2,803,832.
Carrying amount o .
At 31 December 2016 . 3,372,125 2,758,054 38,427 7.193 6,175,799
At 31 December 2015 . 4004809 3,199,997 42611 13983  7,261400
11 Financial instruments
e 2016 2015
: £ £
Carrying amount of financial assets
1,737,085 384,995

Debt instruments measured at amortised cost’

-18-



BRITISH FLUORSPAR LIMITED

-

C  NOTESTO TH "’FINAN CIAL STATEMENTS:( ONTINUED)
_F@R THE YEAR 'ENDE_ 31 DECEMBER: 20_ 6:

12 Stocks

Raw.materials dhd conslimablés; .- -
Finished'goods-arid:goods:forresale:

43. ‘Debtors:

.Amounts falling:due within'one'year:

‘Trade debfors. . .
Other debtors

iOthierborrowings . - .

14 Creditors:‘amounts falling due:within.one year

15, Credltors amounts fallmg ‘due: after ‘more:than.one; year |

~ (Contifiued)

2016 © 208

1§ 5000000 5,000,000

g



JFOR THE. / vA ENDED .3_ ‘D EMBER 2016

16  Loans-and overdrafts.

Banhkioverdrafts -

is buliet at fiat ty s

‘ 47 Provisions for liabilities
s

Restoration provision: -

Movements on'provisions:

J ‘At January:2016.:and31:Decémbei:2016

18 Retiremeit n:enieil‘f’i;t;sjcﬁezmgss "

Defined contribution schemes:

Ghiarge to,profit-or.loss’in respect of defined contribution schemés. 7,514 6:883

The company: operatesa efined contribution ion schem -all.qualifying.employees. The assets of




BRITISH FLUORSPAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) .
FOR THE YEAR ENDED 31 DECEMBER 2016

19

20

21

22

Share capital
2016 2015
£ £
Ordinary share capital
Issued and fully paid '
100,000 Ordinary shares of £1 each L 100,000 100,000

Financial commitments, guarantees and contingent liabilities

At the year.end the company had guaranteed bonds amounting to £500,000 to the Peak District National

Park Authority in relation to restoration works on two of the company's sites. These bonds are secured
against the company's freehold land and buildings.

Operating lease commitments

Lessee

The operating leases represent leases of land, buildings and equnpment from thlrd parties. The leases are
negotiated over terms of 3 - 20 years and rentals are fixed for 3 - 5 years as some leases have rerit review
clauses within the agreement.

. At the reporting end date the.company had outstanding commitments for future minimum lease payments

under non-cancellable operating leases, which fall due as foliows:

2016 2015

£ £

Within one year o ' 249,752 240,000
Between two and five years , 765,485 1,015,237

1,015,237 1,255,237

Events after the reporting date

- On 8 December 2017 the company had a small mechanical ﬁre in the gnndlng mill. The component known

as.the ball mil started ‘operating outside of normal working hours and without the water cooling system.

' . This cadlised excessive heat and the ignition of surrounding rubber and grease. Although the fire was

felatively small and self confained it has damaged the surrounding machinery and this will take a few

months to répair. A5 such no production can take place until the machinery is repaired.

Insurance claims have been put in hand and the cost of refurbishment and any subsequent losses,
followmg l_nmal lnvestlgatlons by the insurers and third party loss adjusters should be covered by the

‘insurers.

The financial statements to the year end 31 December 2017 should not be materially affected by the fire,

_however the year to 31 December 2018 is likely to show a reduced turnover figure although net profits

shouldn't be affected following the insurance claim.

-21-




‘BRITISH FLUORSPAR LIMITED

-;'N.TES TO THE FINANC

24 ,’Cbnti'oiifngséparty . f e e

. ‘At the year end-the wltimate parent €ompany, was . Fluarsid Group és:

: DU _iicotporated’in Italy: The ultimate
k| ‘ controliing party is Tommaso Gidlini: o




‘BRITISH FLUORSPAR LIMITED

- 'NOTES:TO THE.FINAN
FOR THE YEAR ENDE

AL STATEMENTS (CONTINUED)
1.DE R2016 <

......

(lncrease) in‘debtors’:
Increase in: credltors

‘Cash:generated from-operations " -




