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MILBANK VENTURES LIMITED

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

Introduction
The directors present the strategic report and financial statements far the year ended 31 December 2021,
Business review

The group’s profit and loss account is set out on page 10 and shows turnover for the year of £34,906,788 (2020:
£27,759,862) and profit before taxation for the year of £3,836,320 (2020: £2,292,634).

The Company's turnover increased by 25.7% and pre tax profit increased by 87.3% frorn 2020 pringipaily
because:

. Operational improvements realised during 2020 continuing to improve profitability
. Less impact from lockdowns than in 2020
- New acquisitions in the year

The directors consider that the financial position of the group is strong. Net assets at the year-end have
increased to £10,600,422 (2020: £9,111,881),

Acquisitions

During the year the Company acquired 3 businesses to strengthen and expand our diverse portfolio, these were
Nicola Jane Lid, a Company specialising in mastectomy and post-surgery clothing; Xanthos Ltd, a digital
marketing agency; and Bruno Rimini Lid, a company selling a globally leading brand of oxygen barrier silage
film.

Covid 19

Shutdown 2 which began on 5th November 2020 continued through in to 2021, with the easing of restrictions on
12th April and 17th May and with restrictions removed completely on the 21st of June. The continuation of the
shutdown along with a peak in January, of Covid related deaths, hospitalisations, and cases, affected
confidence in the market at the start of 2021 and hence impacted turnover.

The UK's successful vaccination programme however helped get the pandemic urider control; and business and
consumer ccnfidence returned strongly. The economy grew by 7.5% in 2021 mostly recovering from the
pandemic and with housing prices increasing by 10.8% for the year with the demand for housing being
especially strong in the second half of the year.
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MILBANK VENTURES LIMITED

GROUP STRATEGIC REPORT (CONTINUED}
FOR THE YEAR ENDED 31 DECEMBER 2021

Principal risks and uncertainties

Inflation is currently our greatest concern.

Due to Covid material cost inflation was in play from the summer of 2020, with container prices from China
increasing typically increasing from $2,500 to $20,000. The group was impacted directly in some companies
and indirectly in others, we have also seen cost increases across the majority of our raw materials, These are
all risks to the group however all our competitors and in fact all parts of our society are suffering the same cost
pressures, which are being passed on to the customer.

Since the invasion of Ukraine by Russia in February 2022, we have suffered further cost pressures on fuel and
energy costs. The costs of oil-based products such as plastics, concrete additives and polystyrene have all
increased. Fortunately, with our investment in alternative energy sources (PVs and Biomass) the impact of the
increased electricity costs is significantly reduced to us and therefore our customers.

The rise in energy costs and food costs however has created pressures on the cost of living for our staff, and
along with the high demand for staff any way in the market there will be increased pressures on the businesses
wage costs and our ability to keep staff. Staffing levels is always a concern for the group, with high levels of
employment we are having to and have always had to train staff to positions as opposed tc always being abie to
recruit — we also endeavour to create a working environment and culture that staff want to be a part of and
remain in.

A recession is much talked about in the media, which is having an impact on confidence - we are cancerned
and preparing for a downturn in demand. However we think any downturn impact on the group wili be towards
the end of the year and lessened by our diversified nature, but overall our concern is that a drop off in demand
will result in downward pressures on prices and therefore profitability.

Health and safety is a principle risk and one the Company takes very sericusly, with the bustness maintaining
both 15014001 and 45001. Whilst we need to comply with laws and regulations governing occupational health
and safety, we strive to do better than this.

Financial key performance indicators

The directors consider the following key performance indicators, which are monitored on a month to month and
year on year basis, as important to the business:

2021 2020
Turnover £34.9m £27.8m
Gross profit margin 34.0% 30.68%
EBITDA £5.8m £3.9m

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

MrS R Milbank
Director

Date: 7} SE’PtmeQF plorvl
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MILBANK VENTURES LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present their report and the financial statements for the year ended 31 December 2021,

Principal activity

Milbank Ventures is the group holding company which provides management and facilities to the sub-
businesses. The long-term visicn is to build a diversified group of businesses that will be profitable and stable in
varying economic cycles, will be a rewarding and enjoyable place to work and where real improvements can be
made to reduce our environmental impact.

Our tamily of businesses are growing through acquisition. We invest in the staff, capex, systems, in health,
safety & environmental improvements and financial controls to maintain their performance.

The principal activities of the group are diverse and incfude manufacturers and installers of structural precast
concrete products; and suppliers of films, covers and storage solutions for silage.

Results and dividends
The profit for the year, after taxation and minority interests, amounted to £2,340,947 (2020 - £1,386,121).
The directors recommend a final dividend of £200,000 (2020, £285,122)

Directors
The directors wha served during the year were:

Mr S R Milbank
Mrs A M G Mitbank
Mr M J Sparrow

Financial instruments

The Group's principai financial instruments include bank lcans, the main purpose of which is to raise finance for
the Group's operations and derivative financial instruments, the purpose of which is to manage currency risks
arising from the Group’s activities. In addition, the Group has various other financial assets and liabilities such
as trade receivables and trade payables arising directly from its operations. Derivatives transactions which the
Group enters into principally comprise forward exchange contracts. In accordance with the Group's treasury
policy, derivative instruments are not entered into for speculative purposes.

Research and development activities

The Group continues its research and development activities.

Disabled employees

Applications for employment by disabled persons are always fully considered, bearing in mind the aptitudes of
the applicant concerned. In the event of membaers of staff becoming disabled, every effort id made o ensure
that their employment within the group continues and that the appropriate training is arranged. 1t is the policy of

the group that the training, career development and promotion of disabled persons should, as far as possible,
be identical to that of other employees.
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MILBANK VENTURES LIMITED

DRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Engagement with employees

The group's policy is to consult and discuss with employees through staff councils and at meetings, matters
likely to affect employees’ interests.

information about matters of concern to employees is given through information bulieting and reports which
seek to achieve a common awareness on the part of all employees of the financial and economic factors
affecting the group's performance.

Milbank strives to provide a waorking environment for its employees that is safe, stimulating and well rewarded.
We aim to provide sustainable emplcyment conditions where staff can develop and have the opportunity to
prograss. Milbank follow the Living Wage Foundation's recommended Living Wage levels ensuring that all staff
receive good compensation and working conditions. The Company is committed to providing opportunities and
training to younger staff through apprentice schemes, internships, and work experience,

To keep employees weil informed and engaged, the individual companies’ sale performance is shared with their
staff on a daily or weekly basis; and the Company communicates with its staff through newsletters, the Milbank
staff App as well as through its management.

Future developments

The directors’ aim is to continue to implement the management policies which have been introduced in recent
years in relation to the business's positicn in the marketplace. Overall, the directors believe that the Company is
well placed in terms of strategic and market position to maximise its ability to generate sales and satisfy
customer demand, if the economic conditions facing the business warsen.

The final acquisition, Bruno Rimini Ltd, was completed on 31st December 2021 on a fully deferred basis whilst
the Group was completing a refinancing exercise. The impact of this was that the Group was showing net
current liabilities until the new facilities were in place. The refinancing was completed on 10th May 2022
enabling us to make our st deferred payment and financing this out over a 80-month period. The new facilities
are a mixture of revolving and long-term debt, supporting both working capital and future growth. These
facilities will enable the Group to continue with its acquisition plans, further strengthening and diversifying the
Group and reducing our risk from future economic downturns.

Sustainability

The Group is aware of the impact that each of its companies has on the environment and is commitied to
reducing this as much, and as quickly as possible. The Group strives for each of its companies to be the
leaders in sustainable practices within their industries, with the aim of ¢changing nct just our own Impact but also
our competitor behaviour so that the entire industry works as sustainably as possible.

This year we employed our first Group Sustainability Manager and as a result of this all of our businesses will
have their Net Zero roadmap in place by the 3rd quarter of 2022.
In the year ended 31st December 2021 we had already put in place the following changes:

. Installed Solar PV panels on our prestressed concrete factory saving 228,000kwh

. Switched all of our diesel cranes and yard equipment to run on HVQ, cutting carbon emissions by 98%

. Switched to using resin made from recycled plastic preventing 1 miilion plastic botties per year from landfill
Auditors

The auditors, Ensors Accountants LLP, will be proposed for reappointment in accordance with section 485 of
the Companies Act 20086.
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MILBANK VENTURES LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Disclosure of information to auditors

Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

. so far as the directar is aware, there is no relevant audit information of which the Company and the
Group's auditors are unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevani audit information and 1o establish that the Company and the Group's auditors are aware of that
information.

This report was approved by the board and sigred on its behalf.

r

...........................................

Mr'S R Milbank
Director

Date: Qq' S@‘plcﬁf\f\bef/ 2002
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MILEANK VENTURES LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors are responsible for preparing the Group strategic report, the Directors' report and the consolidated
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 applicabie 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 give a
true and fair view of the state of affairs of the Company and the Group and of the profit or ioss of the Group for
that pericd.

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

. select suitable accounting policies for the Group's financial statements and then apply them consistently;
. make judgements and accounting estimates that are reasonabie and prudent;
. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Group 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 pasition of the
Campany and the Group and to enable them to ensure that the financial statements comply with the Companies
Act 2008. They are also responsibie for safeguarding the assets of the Company and the Group and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.
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MILBANK VENTURES LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF MILBANK VENTURES LIMITED

Opinion

We have audited the financial statements of Milbank Ventures Limited (the 'parent Company') and its
subsidiaries {(the 'Group') for the year ended 31 December 2021, which comprise the Group Statement of
comprehensive income, the Group and Company Statements of financial position, the Group Statement of cash
flaws, the Group and Company Statement of changes in equity and the related notes, inciuding a summary of
significant accounting palicies. The financial reporting framework that has been applied in their preparation is
appiicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The
Financial Reporting Standard applicable in the UK and Republic of Ireland’ {United Kingdom Generally
Accepted Accounting Practice).

In cur opinion the financial statements:

. give a true and fair view of the state of the Group's and of the parent Company's affairs as at 31
December 2021 and of the Group's profit for the year then ended;

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit
of the financial statements section of our report. We are independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the United Kingdom, including the
Financial Reporting Councit's Ethical Standard and we have fulfilled our other ethical responsibilities in
accordance with these reguirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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

Based on the werk we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Group's or the parent Company's
ability to continue as a going concern for a period of at least twelve maonths fram when the financial statements
are authorised for issue, :

Our responsibilities and the responsibilities of the directors with respect tc going concern are described in the
relevant sections of this report.
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MILBANK VENTURES LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF MILBANK VENTURES LIMITED
{CONTINUED)

Qther information

The other information comprises the information inciuded in the Annual Report other than the financial
statemtents and our Auditors' report therson. The directors are respansible far the ather information contained
within the Annual Report. Cur apinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion therecn. Our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial staternents or our knowledge obtained in the course
of the audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstalements, we are required to determine whether this gives rise to a material
misslatement in the financial siatements themselves. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Opinion on other matters prescribed by the Companies Act 2006

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

. the information given in the Group strategic repert and the Directors’ report for the financial year for which
the financial statements are prepared is consistent with the financial statements; and
. the Group strategic report and the Directors' report have been prepared in accordance with applicable

legal requirements.
Matters on which we are required to report by exception

in the light of the knowledge and understanding of the Group and the parent Company and its environment
obtained in the course of the audit, we have not identified material misstatements in the Group sirategic report
or the Directors' report.

We have nothing to report in respect of the following matters in relation tc which the Companias Act 2008
requires us to report to you if, in our opinion:

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

. the parent Company financiat statements are not in agreement with the accounting records and returns;
or

. certain disciosures of directors' remuneraticn specified by law are not made; or

. we have not received all the information and explanations we require for cur audit.
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MILBANK VENTURES LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF MILBANK VENTURES LIMITED
(CONTINUED)

Responsibilities of directors

As explained more fully in the Directors' responsibilities statement set out on page 8, the direciors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internai control as the directors determine is necessary to enable the preparation of financiai
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statermnents, the directors are responsibte for assessing the Group’s and the parent
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors either intend to liguidate the Group or the
parent Company or to cease operations, or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Qur cbjectives 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 Auditors' report that includes cur
opinion. Reasonable assurance is a high ievel 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 materiai if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these Group financial statements.

Irregularities, including fraud, are instances of non-compliance with iaws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstaternents in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below:

In identifying and assessing risks of material misstatement in respect of irregularities, inctuding fraud, the audit
engagement team:

. obtained an understanding of the nature of the industry and sector, including the legal and regulatory
framework that the company operates in and how the company are complying with the legal and regulatory
framewaorl;

. inquired of management, and those charged with governance, about their cwn identification and
assessment of the risks of irregularities, including any known, actual, suspected or alleged instances of fraud;
. discussed matters about non-compliance with laws or regulations and how fraud might occur including

assessment of how and where the financial statements may be susceptible to fraud.

However, it is the primary responsibility of management, with the oversight of those charged with governance, to
ensure that the entity’s operations are conducted in accordance with the provisions of laws and regulations and
for the prevention and detection of fraud.

A further description of cur respansibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org. uk/auditorsresponsibilities. This description forms part of our
Auditors' report.
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MILBANK VENTURES LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF MILBANK VENTURES LIMITED
(CONTINUED)

Use of our report

This report is made sclely 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 Auditors' report and for no other purpose. To the
fullest extent permitted by law, we da 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.

Bar-Gostifg (Senior statutory auditor)

for and on behalf of
Ensors Accountants LLP

Chartered Accountants
Statutory Auditor

159 Princes Street
Ipswich

Suffolk

IP11Qud

28 September 2022
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MILBANK VENTURES LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021

Turnaver
Cost of sales

Gross profit

Administrative expenses
Other operating Income

Operating profit

Interest receivable and similar income
Interest payable and similar expenses

Profit before taxation

Tax on profit

Profit for the financial year

Profit for the year attributable to:

Non-controlling interests
Owners of the parent Company

2021 2020
Note £ £
34,906,788 27,759,862
(23,025,732} (19,262,010
11,881,056 8,457,852
(7,990,289) (7,093,331)
107,337 1,057,237
3,998,104 2,461,758
10,222 3,224
{171,996) {172,288)
3,836,330 2,292 694
{1,206,299) (813,334)
2,630,031 1,679,360
289,084 283,239
2,340,947 1,386,121
2,630,031

1,679,360
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MILBANK VENTURES LIMITED
REGISTERED NUMBER: 07968628

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2021

Fixed assets

Intangible assets
Tangible assels

Current assets

Stocks
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current (liabilities}assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Provisions for liabilities

Deferred taxation

Net assets excluding pension asset
Net assets

Capital and reserves

Called up share capital

Revaluation reserve

Capital redemption reserve

Foreign exchange reserve

Profit and loss account

Equity attributable to owners of the
parent Company

Non-controlling interests

Note

14
15

17
18
18

20

21

24

25
26
26
26
26

2021

13,377,703
9,720,572

23,098,275
3,847,231

7,780,171
2,436,316

14,063,718

(17,391,510)
(3,327,792)

19,770,483

(7,628,233)

(1,541,828)
(1,541,828)
10,600,422

10,600,422

41,253
46,242
3,750
52,231
9,744,693

9,888,169
712,253

10,600,422

2020

2,977,407
9,267,551

12,244,958

1,476,481
6,804,130
455,645

8,736,156

{5,688,189)
3,047,967

15,292,925

(5,062,436)

(1,118,608)
(1,118,608
9,111,881

9,111,881

41,253
76,529
3,750

7,625,690

7,747,222
1,364,659

9,711,881
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MILBANK VENTURES LIMITED
REGISTERED NUMBER: 07968628

CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)
AS AT 31 DECEMBER 2021

The financial statements were approved and authorised for issue by the board and were signed cn its behalf by:

Mr 8 R Milbank
Director

Date; 2 Septérwbef 2002
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MILBANK VENTURES LIMITED
REGISTERED NUMBER: 07968628

COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2021

Fixed assets

Tangible assets
Investments

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current {liabilities)/assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Provisions for liahilities

Deferred taxation

Net assets excluding pension asset
Net assels

Capital and reserves

Called up share capital

Capital redemption reserve

Profit and loss account brought forward
Profit for the year

Other changes in the profit and loss account

Profit and loss account carried forward

Note

15
16

18
19

20

21

24

2021
£
568,419
11,167,174
11,735,593
1,874,777
105,780
1,980,557
(8,156,633)
(6,176,076}
5,559,517
(3,665,228)
(30,017)
(30,017)
1,864,272
1,864,272
41,253
3,750
519,789
1,499,480
(200,000)
1,819,269

1,864,272

2020
£
560,437
70,581
631,018
2,633,158
42,041
2,675,199
(1,179,329)
1,495,870
2,126,888
(1,541,908)
(20,187)
(20,187}
564,793
564,793
41,253
3,750
1,178,884
261,203
(920,297)
519,790
564,793
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MILBANK VENTURES LIMITED
REGISTERED NUMBER: 07968628

COMPANY STATEMENT OF FINANCIAL POSITION (CONTINUED)
AS AT 31 DECEMBER 2021

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:
Complete 'ACCOUNTS COMPLETION' section

(J

................ R R TR T P

Mr'S R Mitban
Director

Date: 2 S(_)P(ﬂmbef D)

Page 15



g| abed

691°888'6 £69'¥¥L'6 LEZ'ZS A cAC 052'¢ €SIy

Zeb'009'0L £STTLL
- - - 18Z'0¢ - (2gz'0g) - -
(¥6°51T) (Pr6's)) (000'002) {000'002) - - - -
(vie'csg) (cvs'szs) LEZ'ZS - R wArAT - - -
(1£2'zs) - (Lezes) {igz'zs) - - - -
0£0°0£9' £80°682 IP6'0YE‘Z PB'OYET - - - -
188°LLIL'G 659°'%9¢°) e ivl's 0696292 - 62592 052 £5Z° 1P
- - - ¥8L'6 - (veL's) - -

(ns2¢) - (o54°¢) - - - - (052%%)
(9z+'1L£9) - (9z¥°1£9) (921'5¢9) - - 05.'e -
(zas'voy) {ot+'6LL) (zzi's8e) {zz1'sge) - - - -

L8 1P 18 1Y - - - - - -
66£'629° BET'E6T LZ1Lo8sL LZL'assL - - - -

ey PZo'e tro'syl 66£'182'L £89'0S1L°2 - £1.°68 - £00's¥
3 3 3 3 3 3 3 3
Ainba |gjo]  s)sau9)ul Auedwon unoooe aAlasal anlasal aAJasal |eudea

Bunjonuoos  juased SS50] abueyoxe uonenjeady uopdwapas aleys
=UuoN JO SIBUMO O] pue jjoid ubjalog jenden dn pajen
alqenquye
Ainb3z

LZ0Z 1aquiaaag Lg v

Junoooe Sso| pue Juoid WolY/o} Jajsues ]
|endes Ajnb3 spuaping

Aeipisqgns e jo uonisinboy

seoualaj)ip uonesuen Asualng

Jeak ay) J0) N0I4

120z Arenuer | 3y

UNO22E $50] pue Joid WoL o] J1ajsuel |
Jeaf ay) Buunp pajj@oueo saieys
S8JEUS UMD JO aseyaing

[endeo Aynb3 spuspinig

Aeipisgns e jo uonisinboy

Jeak ay) Joj 014

0zoz Aeenuer |y

1202 ¥3aW3D3A L€ A3aN3 JY3A FHL HO4
ALIND3I NI STONVHO 20 INJFWILVLS A31VArIosNOD

J3LHAN STANLNIA MNYEHIN




MILBANK VENTURES LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2021

At 1 January 2020

Profit for the year

Dividends: Equity capital
Purchase of own sharas
Shares cancelled during the year

At 1 January 2021
Profit for the year
Dividends: Equity capital

At 31 December 2021

Called up Capital Profit and
share redemption loss
capitai reserve account Total equity
£ £ £ £
45,003 - 1,178,884 1,223,887
. . 261,203 261,203
- - {285,122) {285,122)
- 3,750 (635,176} (631,426)
(3,750) - . (3,750)
41,253 3,750 519,789 564,792
- - 1,499,480 1,499,489
- - {200,000} {200,000}
41,253 3,750 1,819,269

1,864,272
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MILBANK VENTURES LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2021

Cash flows from operating activities

Profit for the financial year
Adjustinents for;

Amortisation of intangible assets
Depreciation of tangible assats
Loss on disposal of tangible assets
tnterest paid

Interesi received

Taxation charge
(Increase)/decrease in stocks
Decrease/(increase) in debtors
Increase/(decrease) in creditors
Corporation tax (paid})

Net cash generated from operating activities

Cash flows from investing activities

Purchase of intangible fixed assets
Purchase of tangible fixed assets
Sale of tangible fixed assets
Purchase of fixed asset investments
Intarest received

HP interest paid

Net cash from investing activities

Cash flows from financing activities

Purchase of ordinary shares

New secured loans

Repayment of foans

Repayment of/new finance leases
Dividends paid

Interest paid

Dividends paid te non-controlling interests

Net cash used in financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

2021 2020
£ £
2,630,031 1,679,360
727,184 387,240
1,158,571 1,004,018
35,063 (27,057)
171,996 172,287
(10,222) (3,225)
1,206,299 613,334
(666,822) 88,206
282,073  (706,061)
1,003,821  (2,466,929)
(573,244)  (329,038)
6,054,750 496,135
(789) (2,057)
(887,581) (1,011,521
80,396 570,548
{1,011,356)  (630,123)
10,222 3,224
(74,475) (92,194)
(1,883,583) (7,162,123)
(1,269,257)  (635,176)
739,583 1,500,000
(651,876)  (294,642)
(680,163)  (231,144)
(200,000) (285,112}
(97,521) (80,093}
(31,162)  (119,440)
{2,190,396)  (145,607)
1,980,771 (811,595)
455,545 1,267,140

Page 18



MILEANK VENTURES LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

2021 2020

£ £

Cash and cash equivalents at the end of year 2,438,316 455,545
Cash and cash equivalents at the end of year comprise:

Cash at bank and in hand 2,436,316 455,545

2,436,316 455,545
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MILBANK VENTURES LIMITED

CONSOLIDATED ANALYSIS OF NET DEBT
FOR THE YEAR ENDED 31 DECEMBER 2021

Cash at bank and in hand
Debt due after 1 year
Debt due within 1 year
Finance leases

At1 At 31
January New finance  December
2021 Cash flows leases 2021

£ £ £ £

455,545 1,980,771 - 2,436,316
(1,663,294) 114,665 - (1,548,629}
(878,336) {375,508) - {1,253,844)
(2,846,179} {785,950} 680,163  (2,951,966)
933,978 680,163  (3,318,123)

(4,932,264)

Page 20



MILBANK VENTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

General information

Milbank Ventures Limited (“the company') is a private fimited company domiciled and ingorporated in
England and Wales. The registered office is Earls Cone Business Park, Earls COlne, Colchaster, Essex,
COB6 2N8S.

The group consists of Milbank Ventures Limited and all of its subsidiaries.

Accounting palicies

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 Standard applicable in the UK and the Republic of [reland and the
Companies Act 2006.

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

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

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

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

The consolidated financial statements incorporate the results of business combinations using the
purchase method. In the Statement of financiai position, the acquiree's identifiable assets, liabilities
and contingent liabilities are initially recognised at their fair values at the acquisiticn date. The resuits
of acquired operations are included in the Consolidated statement of comprehensive income from
the date on which control is obtained. They are deconsclidated from the date contro! ceases.

In accordance with the transitional exemption available in FRS 102, the group has chosen not to
retrospectively apply the standard to business combinations that occurred bhefore the date of
transition to FRS 102, being 31 December 2018,
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MILBANK VENTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2,

Accounting policies {(continued)

2.3

2.4

Going concern

Notwithstanding net current liabilities of £3,327,792 as at 31 December 2021, the financial
statements have been prepared on a going concern basis.

As described in note 33 the Group has completed a refinancing exercise which has spread some of
the liabilities over a & year period. The group is reliant upon the ongoing support of its new finance
providers and continuation of profitable trading. The directors have prepared forecasts which
indicate that, taking into account reasonably possible downsides the Group will have sufficient funds
available to meet its liabilities as they fall due, and at the date of signing the Group is trading
profitably and in line with the forecasts prepared.

Thus the directors continue to adopt the going concern basis of accounting in preparing the financial
statements.

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 currency monetary items are transiated using the closing rate. Non-
manetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured af fair value are measured using the exchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the setdement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in profit or loss except when deferred in other comprehensive income as
qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrawings and cash and cash equivalents are
presented in the Consolidated statemeni of comprehensive income within 'finance income or costs'.
All other foreign exchange gains and losses are presented in profit or loss within 'other operating
income'.

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

Page 22



MILBANK VENTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2,

Accounting policies (continued)

2.5

2.6

2.7

2.8

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Group 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 Group has transferred the significant risks and rewards of ownership to the buyer;

. the Group retains neither continuing managerial involvement to the degree usually associated
with ownership nor effective contrel over the goeds sold;

- the amount of revenue can be measurad reliably;

. it is prebable that the Group will receive the consideration due under the transaction; and

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

Rendering of services

Revenue from a contract to provide services is recognised in the period in which the services are
provided in accordance with the stage of completion of the contract when all of the following
conditions are satisfied;

. the amount of revenue can be measured reliably,

. it is prabable that the Group will receive the consideration due under the contract;

. the stage of campletion of the contract at the end of the reporting period can be measured
reliably; and

. the costs incurred and the costs to complete the contract can be measured reliably.

Operating leases: the Group as lessee

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

Research and development expenditure

Research expenditure is written off against profits in the year in which it is incurred. {dentifiable
development expenditure is capitalised 1o the extent that the technical, commercial and financial
feasibility can be demonstrated.

Government grants

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

Grants of a revenue nature are recognised in the Consclidated statement of comprehensive income
in the same period as the related expenditure.
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MILBANK VENTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies (continued)

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

2.10 Finance costs
Finance costs are charged to profit or loss over the term of the debt using the effective interest
method so that the amount charged is at a constant rate on the carrying amount. Issue costs are
initially recognised as a reduction in the proceeds of the associated capital instrument,

2,11 Borrowing costs
All borrowing costs are recognised in profit or loss in the year in which they are incurred,

2.12 Pensions
Defined contribution pension plan
The Group operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Group pays fixed confributions into a separate entity. Once the
contributions have been paid the Group has no further payment obligations.
The contributions are recognised as an expense in profit or loss when they fall due. Amounts not

paid are shown in accruals as a liability in the Statement of financial position. The assets of the plan
are held separately from the Group in independently administered funds.
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MILBANK VENTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies {continued)

2.13 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss
except that a charge attributable to an item of income and expense recognised as other
comprehensive income or to an item recognised directly in equily is also recognised in other
comprehensive income or directly in equity respactively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date in the countries where the Company and the
Group operate and generate income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the reporting date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they wili
be recovered against the reversal of deferred tax habilities or other future taxable profits:

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

. Where they reiate to timing differences in respect of interesis in subsidiarles, associates,
branches and joint veniures and the Group can control the reversal of the timing differences
and such reversal is not considered probable in the foreseeabie future.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values
of assets acquired and the future tax deductions available for them and the differences between the
fair values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is
determined using tax rates and laws that have been enacted or substantively enacted by the
reporting date,

2 14 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 the Group's share of ils identifiable assets and liabilities of
the acquiree at the date of acquisition. 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 Consolidated statement of comprehensive income over its useful economic
life.

Other intangible assets
Intangible assets are initially recognised at cost. After recognition, under the cost modet, intangible
assels are measured at cost less any accumulated amortisation and any accumulated impairment

losses.

All intangitle assets are considered to have a finite useful life. If a reliable estimate of the useful life
cannot be made, the useful life shall not exceed ten years.
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MILBANK VENTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies {continued}

2.15 Tangible fixed assets
Tangible fixed assets under the cost model are stated al historical cost less accumulated
depreciation and any accumuiated 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.

Depreciation is charged so as to allocate the cost of assets less their residual value over their
gstimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Long-term leasehald property - 10% straight line

Plant and machinery - 5% to 50% straight line
Motor vehicles - 25% straight line

Office equipment - 5% to 50% straight line
Computer eguipment - 10% to 50% straight line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss,

2.16 Impairment of fixed assets and goodwill

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

2.17 Valuation of investments
[nvestments in subsidiaries are measured at cost less accumulated impairment.

2.18 Stocks
Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less
costs to complete and sell. Cost is based on the cost of purchase on a first in, first out basis. Work in
progress and finished goods include labour and attributable overheads.
At each reporting date, stocks are assessed for impairment. If stock is impaired, the carrying amount

is reduced to its selling price less costs to complete and sel!. The impairment less is recognised
immediately in profit or loss.
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MILBANK VENTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies {continued)

2.19 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financiat institutions repayable without
penalty on notice of not more than 24 hours. Cash equivalents are highly liquid investments that
mature in no mare than three months from the date of acquisition and that are readily convertible to
known amounts of cash with insignificant risk of change in value.

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

2.20 Financial instruments

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

Debt instruments (other than those wholly repayable or receivable within ane 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. Dabt 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 shor-term instrument constitute a
financing transaction, like the payment of a trade debt deferred beyond normal business terms or in
case of an out-right short-term loan that is not at market rate, the financial asset or fability is
measured, initially at the present value of future cash flows discounted at a market rate of interest for
a similar debt instrument and subsequently at amortised cost, unless it qualifies as a loan from a
director in the case of a small company, or a public benefit entity concessionary loan.

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

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

. at cost less impairment for all other investments.

Financiat assets that are measured at cost and amortised cost are 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 Consolidated statement of comprehensive income.

For financial assets measured at amortised cost, the impairment ioss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset’s original effective interest rate. If a financial asset has a variable interest rate, the discount
rate for measuring any impairment loss is the current effective interest rate determined under the
contract.

For financial assets measured at cost less impairment, the impairment less is measured as the
difference between an asset's carrying amount and best estimate of the recoverable amount, which
is an approximation of the amount that the Group would receive for the asset if it were to be sold at
the reporting date.

Financial asseis and labilities 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 simultaneousiy.
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MILBANK VENTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2.

Accounting policies {continued)

2.21 Exemption from audit

The following of the Company's subsidiaries are exempt from the requirements of the Act relating to
the audit of accounts under section 478A of the Companies Act 2006:

Cadman Cranes Limited 05298567
Milbank Group Limited 07868625

Nicola Jane Limited 01763323

Orion Future Technology Limited 05520781
Sui Generis Holdings Limited 04954523
Sui Generis International Limited 04064725
Xanthos Limited 04457299

Judgements in applying accounting policies and key sources of estimation uncertainty

in the application of the company's accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that re not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and
other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where ihe revision affects only
that period, or in the period of the revision and future periods where the revision affects both current and
future periods.

The foilowing have been identified as being significant Judgements and estimates:

Stock pricing

The cost of certain stocks include direct labour and semi variable gverheads. These are estimated and
allocated to particular items by management based on all available relevant information and past
experience.

Deferred contingent consideration

At the year end there is a deferred consideration due to the previous owners of a subsidiary company
recorded in the financial statements at £0.5m. The amount is dependent on future EBITDA of this

subsidiary. The Directors have estimated the future EBITDA based on historic results before the
acquisition took place and have also taken into account their expectation of future trading conditions.
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MILBANK VENTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Turnover

An analysis of turnover by class of business is as follows:

Precast concrete products

Crane hirg

Fibreglass products

Silage clamp solutions and secure covers
Plant nutrient solutions

Mastectomy products

Digital marketing services

Analysis of turnover by country of destination:

United Kingdom
Rest of Europe
Rest of the world

Other operating income

Cther operating income
Government grants receivable

2021 2020
£ £
21,610,079 18,738,987
3,292,054 2,503,033
4,443,596 4,147,166
2,503,973 2,018,367
568,728 352,315
2,159,360 .
328,998 -
34,906,788 27,759,862
2021 2020
£ £
34,180,103 27,167,022
231,144 180,015
495,541 412,825
34,806,788 27,759,862
2021 2020
£ £
75,873 810,143
31,464 247,094
107,337 1,057,237
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MILBANK VENTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Operating profit

The operating profit is stated after charging:

2021 2020
£ £
Research & development charged as an expense 39,804 14,789
Exchange differences 996 {35,566)
Cther gperating [ease rentals 589,775 487,690
Auditors’ remuneration
2021 2020
£ £
Fees payable to the Group's auditor and its associates for the audit of the
Group's annuatl financial statements 28,600 44,784
Employees
Staff costs, including directors’ remuneration, were as follows:
Group Group Company Company
2021 2020 2021 2020
£ E £ £
Wages and salarles 9,370,056 8,308,994 171,711 157,913
Saocial security costs 954,231 786,365 22,190 23,673
Cost of defined coniribution scheme 290,161 324,878 - 120,000
10,614,448 9,426,237 193,801 301,586

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

Group Group Company Company
2021 2020 2021 2020
No. No. No. No.

Production 147 144 - -
Sales & administration 100 86 1 7
Directors 3 4 2 2
250 234 3 3
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MILBANK VENTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

10.

11.

Directors' remuneration

During the year retirement benefits were accruing to 1 directer (2020 - 2) in respect of defined

contribution pension schemes.

The highest paid directar received remuneration of £134,166 (2020 - £33,581).

The value of the Group's contributions paid to a defined contribution pensicn scheme in respect of the

highest paid director amounted to £7,511 (2020 - £120,000).

Interest receivable

Other interest receivable

Interest payable and similar expenses

Bank interest payable

Other loan interest payable

Finance leases and hire purchase contracts
Other interest payable

2021 2020

£ £
10,222 3,224
10,222 3,224
2021 2020

£ £

42 177 51,268
12,674 20,9671
74,475 82,194
42,670 7,865
171,996 172,288
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MILBANK VENTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

12

Taxation

Corporation tax

Current tax on profits for the year
Adjustments in respect of previous pericds

Total current tax

Deferred tax

Ortgination and reversal of timing differences
Changes to fax rates

Total deferred tax

Taxation on profit on ordinary activities

Factors affecting tax charge for the year

2021 2020

£ £

718,654 398,262
{60,714) -

657,940 398,262

657,940 398,262

548,359 108,834

- 106,238

548,359 215,072

1,206,299 613,334

The tax assessed for the year is higher than (2020 - higher than) the standard rate of corporation iax in

the UK of 19% (2020 - 19%). The differences are explained below:

Profit on ordinary activities before tax

Profit on cordinary activities muitiplied by standard rate of corporation tax in

the UK of 19% (2020 - 19%}
Effects of:

Non-tax deductible amortisation of goodwill and impairment
Expenses not deductible for tax purposes, other than goodwill amortisation

and impairment

Capital allowances for year in excess of depreciation

Adjustments to tax charge in respect of prior periods

Short term timing difference leading to an increase (decrease} in taxation
Changes in provisions leading te an increase (decrease) in the tax charge

Total tax charge for the year

2021 2020
£ £
3,836,330 2,202,694
728,903 435,612
119,825 61,200
7,542 778
1,666 -
{60,715} {5,338)
4,757 14,844
404,321 106,238
1,206,299 613,334
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MILBANK VENTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

13.

14,

Dividends

Dividends on ordinary shares

Intangible assets

Group and Company

Cost

At 1 January 2021

Additions

On acquisition of subsidiaries
Revaluation surplus

At 31 December 2021

Amortisation
At 1 January 2021

Charge for the year on owned assets

At 31 December 2021

Net book value

Al 31 December 2021

At 31 December 2020

2021 2020

£ £

200,000 285,122

200,000 285,122

Patents Goodwill Total
£ £ £
15,460 4,297,168 4,312,628
789 11,352,774 11,353,563

- 23,917 23,917

- (250,000) {250,000)
16,249 15,423,859 15,440,108
5,237 1,329,984 1,335,221
601 726,583 727,184
5838 2,056,567 2,082,405
10,411 13,367,292 13,377,703
10,223 2,967,184 2,977,407
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MILBANK VENTURES LIMITED

NOTES TQO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

15.

Tangible fixed assets

Group
Long-term
leasehold  Plant and Mctor Office Computer
property machinery vehicles equipment equipment Totai
£ £ £ £ £

Cost or valuation
At 1 January 2021 1,436,454 12,055,693 241,183 170,607 775,847 14,679,784
Additions 44,891 1,401,897 140,672 31,481 54,590 1,673,531
Acquisiticn of
subsidiary 285 - - 38,715 14,520 53,520
Disposals - (274,817) (79,960} {5,995} - (360,772)
At 31 December 2021 1,481,630 13,182,773 301,895 234,808 B44,957 16,046,063
Depreciation
At 1 January 2021 328,740 4,397,159 772 123,793 561,769 5,412,233
Charge for the year
on owned assets 83,264 926,761 62,677 28,646 57,223 1,158,571
Disposals - {206,884} (35,971} (2,458} - (245,313)
At 31 December 2021 412,004 5,117,036 27,478 149,981 618,992 6,325,491
Net book value
At 31 December 2021 1,069,626 8,065,737 274,417 84,827 225,965 9,720,572
At 31 December 2020 1,107,714 7,658,534 240,411 46,814 214,078

9,267,551

The net book value of assets held under finance leases or hire purchase contracts, included above, are

as follows:

Plant and machinery

2021 2020

£ £
4,571,125 2,847,869
4,571,125 2,847,869
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MILBANK VENTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

15.

Tangible fixed assets (continued)

Company

Cost or valuation
At 1 January 2021
Additions
Disposals

At 31 December 2021
Depreciation
At 1 January 2021

Charge for the year on owned assets
Disposals

At 31 December 2021

Net book value

At 31 December 2021

At 31 December 2020

Long-term
leasehold Motor  Computer
property vehicles equipment Total
£ £ £ £
481,989 129,082 18,985 630,056
- 39,820 4,405 44,225
- (25,970) - {25,970)
481,989 142,932 23,390 648,311
32,049 20,775 16,795 69,619
5,074 26,538 2,034 33,646
- (23,373 - {23,373
37123 23,840 18,829 79,892
444,866 118,992 4,561 568,419
449,940 108,307 2,190 560,437
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MiL.BANK VENTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

16,

Fixed asset investments

Company

Cost or valuation
At 1 danuary 2021
Additions

At 31 December 2021

Direct subsidiary undertakings

The following were direct subsidiary undertakings of the Company:

Name Registered office Principal activity

Milbank Concrete Products  Earls Coine Business Manufacturers and

Limited Park, Earfs Coine, installers of structural
Colchester, Essex, CO8 precast concrete
2NS products

Milbank Group Limited Earls Colne Business Holding company

Park, Earls Colne,
Caolchester, Essex, CO8
2NS

Ark Agricutture Limited Earls Colne Business Sale of silage clamp
Park, Earls Cojne, solutions
Cclchester, Essex, CO8
2NS

Bruno Rimini Limited Earls Colne Business Sale of silage
Park, Earls Colne, improvement products
Colchester, Essex, COB
2NS

Class of
shares

Ordinary

Ordinary

Ordinary

Ordinary

Investments
in
subsidiary
companies
£

70,581
11,096,593

11,167,174

Holding
100%

100%
65%

100%
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16.

17.

Fixed asset investments (continued}
Indirect subsidiary undertakings

The following were indirect subsidiary undertakings of the Company:

Class of
Name Registered office Principal activity shares Holding
Cadman Cranes Limited Earls Coine Business Provision of rmobile Ordinary 100%
Park, Earls Colne, crane services
Colchester, Essex, CO6
2NS
Sui Generis International Earls Ccine Business Manufacturers of Ordinary 100%
Limited Park, Earls Colne, fibreglass products
Colchester, Essex, CO8
2NS
Sui Generis Holdings Limited Earls Coine Business Holding company Ordinary 100%
Park, Earls Colne,
Colchester, Essex, CO8
2NS
Orion Future Technology Earls Colne Business Sale of ptant nutriticn Ordinary 51%
Limited Park, Earls Coine, products
Colchester, Essex, COB
2NS
Nicola Jane Limited Earls Colne Business Sale of mastectomy Ordinary 100%
Park, Earls Caolne, products
Colchester, Essex, COB
2NS
Xanthos Limited Earls Colne Business Provision of digital Ordinary 100%
Park, Earls Colne, marketing services
Colchester, Essex, CO6
2N8
Stocks
Group Group
2021 2020
£ £
Raw materials and consumables 770,500 455,550
Work in progress (gocds to be sold) 71,642 23,328
Finished goods and goods for resale 3,005,089 997,563
3,847,231 1,478,481
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18.

19.

Debtors

Due after more than one year
Amounis owed by group undertakings
Other debtors

Due within one year

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income
Tax recoverable

Cash and cash eqguivalents

Cash at bank and in hand

Group Group Company Company

2021 2020 2021 2020

£ £ E £

- - 580,933 1,538,719

208 150,000 208 180,000

208 150,000 881,141 1,688,718

4,319,025 2,842,948 2,363 3,181

- - 355,290 220,404

1,429,176 1,630,371 606,864 691,445

1,942,276 2,067,978 29,119 29,409
89,486 112,833 - -

7,780,171 6,804,130 1,874,777 2,633,158

Group Group Company Company

2021 2020 2021 2020

£ £ £ £

2,435,318 455,545 105,780 42,041

2,436,316 455,545 105,780 42,041
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Creditors: Amounts falling due within one year

Group Group Company Company

2021 2020 2021 2020

£ £ £ E

Bank loans 1,209,164 580,953 300,000 175,000
Payments received on account 411,564 414,804 - -

Trade creditors 3,384,870 2,131,132 16,630 9,940

Amounis owed to group underiakings - - 342,341 607,904

Corporation tax 510,299 267,648 - 26,5894

Other taxation and social security 542,817 466,304 14,515 33,867

Obligations under finance lease and hire

purchase contracts 720,941 607,295 . -

Other creditors 9,798,082 552,793 7,264,728 213,174

Accruals and deferred income 813,773 667,260 218,419 118,850

17,391,510 5,688,189 8,156,633 1,179,329

Other creditors include an invoice finance facility of £911,431 (2020: £155,163} which is secured by a
charge created by Cebtric SPV 1 Limited on 10 Octoiker 2017 on the book debts of group companies.
This contains a fixed charge over certain group assets and floating charge over all property and assets
of the group, present and future,

Creditors: Amounts falling due after more than one year

Group Group Company Company
2021 2020 2021 2020
£ £ £ £
Bank loans 1,548,629 1,663,294 1,025,000 1,325,000
Net obligations under finance leases and hire
purchase contracts 2,231,025 2,238,884 - -
Other creditors 3,848,579 1,160,258 2,640,228 216,908

7,628,233 5,062,436 3,665,228 1,641,908

The aggregate amount of liabilities repayable wholly or in part more than five years after the reporting
date is:

Group Group Company Company

2021 2020 2021 2020

£ £ £ £

Repayable by instalments 41,800 414,970 - 125,000
41,800 414,970 - 125,000
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22,

23.

{oans

Amounts falling due within one year
Bank loans

Amounts falling due 1-2 years
Bank leans

Group Group Company Company
2021 2020 2021 2020

£ £ £ £
1,209,164 580,953 300,000 175,000
1,209,164 580,953 300,000 175,000
1,548,629 1,663,294 1,025,000 1,325,000
1,548,629 1,663,294 1,025,000 1,325,000
2,757,793 2,244,247 1,325,000 1,500,000

Bank loans include £1,006,953 (2020: £744,247) which is secured by a charge created by Centric SPV1
Limited on 10 October 2017. This contains a fixed charge over certain group assets and floating charge
over all property and assets of the group, present and future. The bank loarn is interest bearing at a

commercial rate with a term of 36 months.

Bank loans of £1,325,00C (2020: £1,500,000) relate to a Coronavirus Business Interruption Loan (CBIL)
which is secured by a fixed charge created by Lloyds Bank Plc on 4 June 2014. Interest is payable at
1.39% plus the Base Rate, which for the first 12 months is paid by the government in the form of a
Business Interruption payment (BIP). The loan is repayable in 80 monthly instalments which commenced

in June 2021.

Hire purchase and finance leases

Minimum lease payments under hire purchase fall due as foliows:

Within one year
Between 1-5 years
Over 5 years

Group Group
2021 2020

£ £

720,941 687,500
2,189,226 1,307,015
41,800 1,080,820
2,951,967 3,075,335
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24.

25,

Deferred taxation

Group

At beginning of year
Charged to profit or ioss
Arising on business combinations

At end of year

Company

At beginning of year
Charged to profit or loss

At end of year

Accelerated capital ailowances

Share capital

Aliotted, cailed up and fully paid

37,503 (2020 - 37,5603) Ordinary shares of £1.00 each
3,750 (2020 - 3,750} B Ordinary shares of £1.00 each

2021

£

(1,118,608)

{548,359}

125,139

(1,541,828)

2021

£
(20,187}
(9,830}

(30,017}

Group Group Company Company
2021 2020 2021 2020
£ £ £ £
(1,541,828) {1,118,608) (30,017} {20,187)
(1,541,828) (1,718,608) (30,017} {20,187}
2021 2020

£ £

37,503 37,503

3,750 3,750

41,253 41,253
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26.

27.

Reserves

Foreign exchange reserve

The foreign exchange reserve comprises accumulated unrealised gains and losses on the translation of

foreign subsidiary operations.

Profit and loss account

The profit and loss account includes all current and prior period retained profits and losses.

Business combinations

Acquisition of Nicela Jane Limited

Recognised amounts of identifiabie assets acquired and liabilities assumed

Fixed Assets

Tangible
Intangible

Current Assets

Stocks
Debtors
Cash at bank and in hand

Total Assets
Creditors

Due within one year
Tax liabilities

Total ldentifiable net assets

Non-controlling interests
Goodwilt

Total purchase consideration

Book value Fair value
£ £

25,696 25,696
23,917 23,917
49,613 49,613
420,507 420,507
136,116 136,116
1,302,359 1,302,359
1,908,595 1,908,585
(153,668) {153,668)
{74,449) (74,449)
1,680,478 1,680,478
1,931,278

3,611,756
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27.

Business combinations {continued)

Consideration

Cash
Defserred consideration

Total purchase consideration

Cash outflow on acquisition

Purchase consideration settled in cash, as above

Less: Cash and cash equivalents acquired

Net cash outflow on acquisition

£

2,811,756
800,000

3,611,756

£
2,811,756

2,811,756

(210,291)

2,601,465

The goodwill arising on acquisition is attributable to the anticipated profitability of the distribution of the

company's products in new markets and the future operating synergies from the combination.

The results of Nicola Jane Limited since acquisition are as follows:

Turnover

Profit for the period since acquisition

£
2,159,360

314,816
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27.

Business combinations (continued)
Acquisition of Xanthos Limited

Recognised amounts of identifiable assets acquired and liabilities assumed

Book value Fair value
£ £
Fixed Assets
Tangible 13,156 13,156
13,156 13,156
Current Assets
Debters 726,852 726,852
Cash at bank and in hand 94,239 94,239
Total Assets 834,247 834,247
Creditors
Due within one year {189,124) (189,124)
Defarred taxation (2,212) {2,212}
Total Identifiable net assets 642,911 642,911
Goodwil 1,468,184
Total purchase consideration 2,111,085
Consideration
£
Cash 1,611,095
Defarred consideration 500,000
Total purchase consideration 2,111,095
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27,

Business combinations (continued)

Cash outflow on acquisition
£

Purchase consideration settled in cash, as above 1,611,085
1,611,095

Less: Cash and cash equivalenis acquired {94,239)

Net cash outflow on acquisition 1,516,856

The goodwill arising on acquisition is attributable to the anticipated profitability of the distribution of the
company's producis in new markets and the future operating synergies from the combination.

The results of Xanthos Limited since acquisition are as follows:

Current
period since
acquisition
£

Turmover 329,640

profit for the period since acquisition 51,527
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Business combinations {continued)
Acquisition of Bruno Rimini Limited
Recagnised amountis of identifiable assets acquired and liabilities assumed

Book value Fair value

£ £
Fixed Assets
Tangible 14,978 14,978
14,978 14,978
Current Assets
Stocks 1,283,422 1,283,422
Debtors 878,397 878,397
Cash at bank and in hand 1,762,078 4,762,078
Total Assets 3,938,875 3,938,875
Creditors
Due within one year (1,736,669} (1,736,669)
Tax liability (24,468) {24,468)
Total ldentifiable net assets 2,177,738 2,177,738
Goodwilt 6,149,589
Total purchase consideration 8,327,337
Consideration
£
Cash 139,291
Deferred consideration 8,188,046
Total purchase consideration 8,327,337
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27,

28.

29.

Business combinations (continued)

Cash outflow on acquisition

Purchase consideration settled in cash, as above

Less: Cash and cash equivalents acquired

Net cash outflow on acquisition

£
139,21

139,291

(1,762,078)

(1,622,787)

The goodwilt arising on acquisition is attributable to the anticipated profitability of the distribution of the

company's products in new markets and the future operating synergies from the combination.

Capital commitments

At 31 December 2021 the Group and Company had capital commitments as follows:

Group Group

2021 2020

£ £

Contracted for but not provided in these financial statements “ 699,049
- 689,049

Pension commitments

Defined contribution schemes

The charge to the profit or loss in respect of defined contribution schemes was £290,161 (2020

£340,998)
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30.

3.

Commitments under operating leases

At 31 December 2021 the Group and the Company had fulure minimum lease payments due under non-
cancellable operating leases for each of the following periods:

Group Group Company Company

2021 2020 2021 2020

£ £ £ £

Not later than 1 year 454,043 509,411 93,600 93,600
Later than 1 year and not later than 5 years 1,308,391 1,339,614 374,400 374,400
Later than & years 9,167,967 9,491,567 7,768,800 7,862,400

10,931,301 11,340,592 8,236,800 8,330,400

Transactions with directors

Dividends totalling £215 844 (2020: £285,122) were paid in the year in respect of shares held by the
company's directors.

During the year, advancements of £627 (2020: £nil) have been made {0 a director. At the year end the
Company was owed £6,864 (2020: £6,237) by the Director.

During the year, the Company acquired 5,002 Ordinary shares, 20¢ A shares and 200 B shares from
directors of a subsidiary company for an aggregate consideration of £2,769,257. Dividends were paid on
these minerity interests prior to purchase, amounting to £15,944 (2020: £119,440).
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32,

33

34.

Reiated party transactions

Entities over which the entity has conirol, joint control or significant influence.

During the year the Company charges management fees and expenses totalling £387,103 (2020:
£335,761) and rent of £138,000 (2020: £138,000). Management fees of £nil {2020: £40,000) and
expenses of £3,456 (2020: £3,012) were charged to the Company. Tolal dividends receivable from
subsidiaries in relation to the year were £1,515,218 (2020: £273,833). At year end net trading amounts
of £2,357 (2020, £35,855) were owed to the Company. These balances are repayable on demand and
interest free.

During the year the Company received other short term funding of £1,256,000 (2020: £625,00C) of which
£nil (2020: £601,904) remains outstanding at the ear end.

At the year end the Company was owed £1,245 546 {2020:; £1,710,053) in respect of loans. During the
year £576,747 (2020: £397,314) has been repaid and interest of £29,472 {2020 £39,044) has been
charged.

Other related parties

JOuring the year the Group paid rent to a Pension scheme, under which certain directors are Trustees,
totalling £185,600 (2020: £185,600). At the year end the Company owed the pension scheme £216,908
{2020: £430,082) in respect of loans. Interest of £12,674 (2020: £20,893) has been charged during the
year, which remains outstanding at the year end. There is a charge created in respect of this debt on 1
September 2016 by the Trustees of the pension scheme. This relates to a fixed first charge over all
present and future shares in the capital of Cadman Cranes Limited {company number 05298567) owned
by Milbank Group Limited.

During the year the Company loaned £13,000 (2020: £388,000) to an entity under common ultimate
controf and the Group incurred expenses on their behalf totalling £nil (2020: £3,415) these amounts
remain outstanding at the year end, are repayable on demand and interest free. During the year the
Groug was charged rent of £205,379 (2020: £180,000) by the entity under comman control.

Post balance sheet events

Subsequent to the period end the Group completed a refinancing exercise which was used to make the
first deferred payment for the Bruno Rimini Limited acquisition and then finance this cut over a 80 month
period. The new facilities are a mixture of revolving and long-term debt, supporting both working capital
and future growth. As a result of this new financing the Group entered into a Composite Guarantee and
Debenture with the lender, Arbuthnnot Commercial Asset Based Lending Limited, which contains a fixed
charge over certain assets and floating charge over all property and undertaking of the Group, present
and future in relation to amecunts owed by the Group. The existing composite guarantee, fixed and
floating charge and personal guarantee have all been refeased.

Contrelling party

The ultimate controlling party is S R Milbank, by virtue of his majority sharehoiding.
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