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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt about the 
contents of this Document or as to what action you should take, you should consult your accountants, legal or 
professional advisor or financial adviser or an independent professional adviser authorised under the Financial Services 
and Markets Act 2000 (“FSMA”) if you are in the UK, or, if not, another appropriately authorised independent financial 
adviser who specialises in advising on the acquisition of shares and other securities. 

This Document comprises an Admission Document drawn up in compliance with the requirements of the Aquis Stock Exchange Rules 
and is being issued in connection with the proposed admission of The British Honey Company plc to the Aquis Stock Exchange 
Growth Market. This Document does not constitute a prospectus, and the Company is not making, an offer to the public within the 
meaning of sections 85 and 102B of FSMA. This Document is not an approved prospectus for the purposes of, and as defined in, 
section 85 of FSMA, has not been prepared in accordance with the Prospectus Rules and its contents have not been approved by 
the Financial Conduct Authority (“FCA”) or any other authority which could be a competent authority for the purposes of the Prospectus 
Regulation. Further, the contents of this Document have not been approved by an authorised person for the purposes of section 21 
of FSMA. This Document will not be filed with, or approved by, the FCA or any other government or regulatory authority in the UK. 
The Directors of the Company, whose names are set out on page 10 of this Document, have taken all reasonable care to ensure that 
the facts stated in this Document are true and accurate in all material respects, and that there are no other facts the omission of which 
would make misleading any statement in the Document, whether of fact or of opinion. The Directors accept full responsibility accordingly, 
collectively and individually for the information contained in this Document including the Company’s compliance with the Aquis Stock 
Exchange Rules. To the best of the knowledge and belief of the Directors (who have taken all reasonable care to ensure that such is 
the case), the information contained in this Document is in accordance with the facts and there is no other material information the 
omission of which is likely to affect the import of such information. 
The share capital of the Company is not presently listed or dealt in on any stock exchange. Application has been made for the issued 
ordinary share capital of the Company to be traded on the Aquis Stock Exchange Growth Market. It is expected that Admission will 
become effective and that dealings in the Ordinary Shares will commence on the Aquis Stock Exchange Growth Market on 16 March 
2020. 

The British Honey Company plc 
(Incorporated and registered in England and Wales under the Companies Act 2006 with registered number 09300046) 

 

Placing of 2,232,303 new ordinary shares and subscription for 1,613,185 new ordinary shares 

Admission to trading on the Aquis Stock Exchange Growth Market 

                                                                      
        Aquis Stock Exchange Corporate Adviser                                             Broker 

SHARE CAPITAL ON ADMISSION 

9,099,930 Issued Ordinary Shares of 10p each 

The Aquis Stock Exchange Growth Market, which is operated by Aquis Exchange PLC (“Aquis Exchange”), a Recognised 
Investment Exchange, is a market designed primarily for emerging or smaller companies to which a higher investment 
risk tends to be attached than to larger or more established companies. A prospective investor should be aware of the 
risks of investing in such companies and should make the decision to invest only after careful consideration and, if 
appropriate, consultation with an independent financial adviser. 

It is not classified as a Regulated Market under EU financial services law and Aquis Stock Exchange Growth Market 
securities are not admitted to the Official List of the United Kingdom Listing Authority. Investment in an unlisted company 
is speculative and involves a higher degree of risk than an investment in a listed company. The value of investments can 
go down as well as up and investors may not get back the full amount originally invested. An investment should therefore 
only be considered by those persons who are prepared to sustain a loss on their investment. A prospective investor should 
be aware of the risks of investing in Aquis Stock Exchange Growth Market securities and should make the decision to 
invest only after careful consideration and, if appropriate, consultation with an independent financial adviser authorised 
under Financial Services and Markets Act 2000 who specialises in advising on the acquisition of shares and other securities. 

The British Honey Company plc is required by Aquis Exchange PLC to appoint a Aquis Stock Exchange Corporate Adviser 
to apply on its behalf for admission to the Aquis Stock Exchange Growth Market and must retain an Aquis Stock Exchange 
Corporate Adviser at all times. The requirements for a Aquis Stock Exchange Corporate Adviser are set out in the 
Corporate Adviser Handbook and the Aquis Stock Exchange Corporate Adviser is required to make a declaration to Aquis 
Exchange in the form prescribed by Appendix B. This Admission Document has not been examined or approved by Aquis 
Exchange or the Financial Conduct Authority. 

Cairn Financial Advisers LLP, which are authorised and regulated in the UK by the FCA, are acting as the Company’s Aquis Stock 
Exchange Corporate Adviser for the purposes of Admission. Cairn Financial Advisers LLP has not made its own enquiries except as 
to matters which have come to its attention and on which it considered it necessary to satisfy itself and accepts no liability whatsoever 
for the accuracy of any information or opinions contained in this Document, or for the omission of any material information, for which 
the Directors are solely responsible. Cairn Financial Advisers LLP is acting for the Company and no one else in relation to the 
arrangements proposed in this Document and will not be responsible to anyone other than the Company for providing the protections 
afforded to its clients or for providing advice to any other person on the content of this Document. 
Stanford Capital Partners Limited, which are regulated in the UK by the FCA, are acting as the Company’s Aquis Stock Exchange 
brokers in connection with the proposed Admission. Stanford’s responsibilities as the Company’s Broker are owed solely to the 
Company and not to any Director, or to any other person in respect of his decision to acquire Ordinary Shares in reliance on any part 
of this Document without limiting the statutory rights of any person to whom this Document is issued. No representation or warranty, 

 

 



express or implied, is made by Stanford as to, and no liability whatsoever is accepted by Stanford for the accuracy of any information 
or opinions contained in this Document or for the omission of any material information from this Document for which the Company 
and the Directors are solely responsible. Stanford will not be offering advice to recipients of this Document in respect of any acquisition 
of Ordinary Shares. 
Copies of this Document will be available free of charge during normal business hours on any day (except Saturdays and public 
holidays) at the offices of Cairn Financial Advisers LLP, Cheyne House, Crown Court, 62-63 Cheapside, London EC2V 6AX from the 
date of this Document and shall remain available for a period of one month from Admission. This Document will also be available on 
the Company’s website, www.britishhoney.com, from Admission. 
The whole text of this Document should be read. An investment in the Company involves a high degree of risk and may not 
be suitable for all recipients of this Document. Prospective investors should consider carefully whether an investment in 
the Company is suitable for them in the light of their personal circumstances and the financial resources available to them. 

OVERSEAS SHAREHOLDERS 

This Document does not constitute an offer to sell, or a solicitation to buy Ordinary Shares in any jurisdiction in which such offer or 
solicitation is unlawful. In particular, this Document is not for distribution in or into the United States, Canada, Australia, the Republic 
of South Africa or Japan. The Ordinary Shares have not been nor will be registered under the United States Securities Act of 1933, as 
amended, nor under the securities legislation of any state of the United States or any province or territory of Canada, Australia, the 
Republic of South Africa or Japan or in any country, territory or possession where to do so may contravene local securities laws or 
regulations. Accordingly, the Ordinary Shares may not, subject to certain exceptions, be offered or sold directly or indirectly in or into 
the United States, Canada, Australia, the Republic of South Africa or Japan or to any national, citizen or resident of the United States, 
Canada, Australia, the Republic of South Africa or Japan. 
The distribution of this Document in certain jurisdictions may be restricted by law. This Document should not be distributed, published, 
reproduced or otherwise made available in whole or in part, or disclosed by recipients to any other person, in, and in particular, should 
not be distributed to persons with addresses in, the United States of America, Canada, Australia, the Republic of South Africa or 
Japan. No action has been taken by the Company or Cairn Financial Advisers LLP or Stanford that would permit a public offer of 
Ordinary Shares or possession or distribution of this Document where action for that purpose is required. Persons into whose 
possession this Document comes should inform themselves about and observe any such restrictions. Any failure to comply with these 
restrictions may constitute a violation of the securities laws of any such jurisdiction. 
Holding Ordinary Shares may have implications for overseas Shareholders under the laws of the relevant overseas jurisdictions. 
Overseas Shareholders should inform themselves about and observe any applicable legal requirements. It is the responsibility of each 
overseas Shareholder to satisfy himself as to the full observance of the laws of the relevant jurisdiction in connection therewith, including 
the obtaining of any governmental, exchange control or other consents which may be required, or the compliance with other necessary 
formalities which are required to be observed and the payment of any issue, transfer or other taxes due in such jurisdiction. 
This Document has not been approved by or registered with the Securities and Futures Commission of Hong Kong or the Registrar of 
Companies of Hong Kong. The Shares may only be offered or sold in Hong Kong (a) to “professional investors” as defined in the 
Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance and (b) in other circumstances 
which do not result in this Document being a “prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions) 
Ordinance (Cap. 32) of Hong Kong. 
No advertisement, invitation or document relating to the Ordinary Shares may be issued or may be in the possession of any person 
for the purpose of being issued (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are 
likely to be accessed or read by, the public in Hong Kong (except if otherwise permitted under the laws of Hong Kong), other than with 
respect to Ordinary Shares which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional 
investors’’ within the meaning of the SFO and any rules made thereunder. The contents of this admission document have not been 
reviewed by any regulatory authority in Hong Kong. 
This Document does not constitute a recommendation to acquire, an invitation to apply for or buy, an offer to apply for or buy, a 
solicitation of interest in the application or purchase, of any securities, any interest in any securities investment fund or any other 
financial investment product, in the People’s Republic of China (for the purpose of this Document excluding Taiwan, Hong Kong and 
Macau) (“PRC”). This Document is solely for use by Qualified Domestic Institutional Investors duly licensed in accordance with applicable 
laws of the PRC and must not be circulated or disseminated in the PRC for any other purpose. Any person or entity resident in the 
PRC must satisfy himself/itself that all applicable PRC laws and regulations have been complied with, and all necessary government 
approvals and licenses (including any investor qualification requirements) have been obtained, in connection with his/its investment 
outside of the PRC. 
UNDER NO CIRCUMSTANCES SHOULD THIS DOCUMENT BE COMMUNICATED, TRANSMITTED OR OTHERWISE 
SHARED WITH PERSONS DOMICILED, RESIDENT OR BASED IN THE UNITED STATES OF AMERICA ITS TERRITORIES 
OR POSSESSIONS OR WHO MAY OTHERWISE BE CONSIDERED AS UNITED STATES PERSONS, INCLUDING 
REPRESENTATIVES OF UNITED STATES COMPANIES OR NON-UNITED STATES SUBSIDIARIES OF UNITED STATES 
COMPANIES UNLESS THEY HAVE RECEIVED INDEPENDENT LEGAL ADVICE FROM THEIR OWN ADVISERS THAT THEY 
ARE ENTITLED TO RECEIVE THIS DOCUMENT. 

FORWARD-LOOKING STATEMENTS 

This Document includes “forward-looking statements” which include all statements other than statements of historical facts including, 
without limitation, those regarding the Company’s financial position, business strategy, plans and objectives of management for future 
operations and any statements preceded by, followed by or that include forward-looking terminology such as the words “targets”, 
“plan”, “project”, “believes”, “estimates”, “aims”, “intends”, “can”, “may”, “expects”, “forecasts”, “anticipates”, “would”, “should”, “could” 
or similar expressions or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and 
other important factors beyond the Company’s control that could cause the actual results, performance or achievements of the 
Company to be materially different from future results, performance or achievements expressed or implied by such forward-looking 
statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future 
business strategies and the environment in which the Company will operate in the future. Among the important factors that could 
cause the Company’s actual results, performance or achievements to differ materially from those in forward looking statements include 
factors in the section entitled “Risk Factors” and elsewhere in this Document. These forward-looking statements speak only as at the 
date of this Document. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions in 
relation to any forward-looking statements contained herein to reflect any change in the Company’s expectations with regard thereto 
or any change in events, conditions or circumstances on which any such statements are based. As a result of these factors, the events 
described in the forward-looking statements in this Document may not occur. Prospective investors should be aware that these 
statements are estimates, reflecting only the judgement of the Company’s management and prospective investors should not therefore 
rely on any forward-looking statements. 
By accepting this Document you agree to be bound by the above conditions and limitations. 
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DEFINITIONS 

The following definitions apply throughout this Document, unless the context requires otherwise: 

“Act” the Companies Act 2006 (as amended); 

“acting in concert” shall have the meaning ascribed thereto in the Takeover Code; 

“Admission” admission of the issued ordinary share capital of the Company to 
trading on the Aquis Stock Exchange Growth Market becoming 
effective in accordance with the Aquis Stock Exchange Rules; 

“Aquis Exchange” Aquis Exchange PLC, a recognised investment exchange under 
section 290 of FSMA; 

the market for unlisted securities operated by Aquis Stock 
Exchange; 

“Aquis Stock Exchange Rules” the Aquis Stock Exchange Growth Market Rules for Issuers, which 
set out the admission requirements and continuing obligations of 
companies seeking admission to, and whose shares are admitted 
to trading on, the Aquis Stock Exchange Growth Market; 

the articles of association of the Company from time to time; 
 

“Board” or “Directors” the directors of the Company, whose names are set out on page 10 
of this Document; 

“Brackenwood” Brackenwood Pension Fund, a holder of shares for Michael 
Williams, a Director; 

“Business Day” a day other than Saturday or Sunday or a public holiday in England 
and Wales; 

Cairn Financial Advisers LLP, Aquis Stock Exchange Corporate 
Adviser to the Company, which is authorised and regulated by the 
FCA; 

“City Code” the City Code on Takeovers and Mergers; 

“Code Event” a transaction which would give rise to a requirement under the 
City Code; 

The British Honey Company plc, a company registered in England 
and Wales with company number 09300046; 

“Cottisford” Cottisford Limited a company registered in Bermuda with Company 
registration 55211; 

“Cottisford Waiver” the waiver of certain rights by Cottisford in favour of the Company 
more details of which are included in paragraph 10.19 of Part IV of 
this Document; 

“CREST” the system for the paperless settlement of share transfers and the 
holding of uncertificated shares operated by Euroclear UK & Ireland 
Limited; 

“CREST Regulations” the Uncertificated Securities Regulations 2001 (SI 2001/3755), as 
amended; 

“Articles” or  
“Articles of Association”

“Company” or  
“The British Honey Company”

“Cairn Financial Advisers LLP” or 
“Cairn”

“Aquis Stock Exchange Growth 
Market”
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“Distil” Distil plc a company registered in England & Wales with company 
number 03727483; 

“DTR” the Disclosure Guidance and Transparency Rules issued by the FCA 
acting in its capacity as the competent authority for the purposes 
of Part VI of FSMA; 

“Document” this document; 

“Enlarged Share Capital” means the Existing Ordinary Shares and New Ordinary Shares; 

“Existing Ordinary Shares” the issued ordinary share capital of the Company as at the date of 
this Document being 5,254,442 Ordinary Shares; 

“FCA” the Financial Conduct Authority; 

“FSMA” the Financial Services and Markets Act 2000 (as amended); 

“Fundraising” the Placing and the Subscription including the exercise of options 
by Michael and Caroline Williams; 

“Fundraising Shares” the Placing Shares and the Subscription Shares; 

“Group” the Company together with its Subsidiaries (from time to time); 

“ISIN” International Securities Identification Number; 

“Issue Price” 110 pence per Ordinary Share; 

“Issued Share Capital” the issued ordinary share capital of the Company upon Admission, 
comprising 9,099,930 Ordinary Shares of 10 pence each; 

“Just Results” Just Results Limited a company registered in England and Wales 
with company number 03809147; 

“Lock-in Agreements” the agreements between (1) the Company, (2) Cairn (3) Stanford 
and (4) each of the Locked-in and Orderly Market Parties, further 
details of which are contained in paragraph 10.9 of Part IV of 
this Document; 

together, the Directors and their connected parties and Cottisford;  
 

EU Regulation 596/2014 of the European Parliament and the 
Council of 16 April 2014, as amended from time to time; 

“New Ordinary Shares” the 3,845,488 ordinary shares of 10 pence each in the capital of 
the Company to be issued at Admission pursuant to the 
Fundraising; 

“Official List” the Official List of the FCA; 

“Options” options over Ordinary Shares; 

“Ordinary Shares” ordinary shares of 10 pence each in the capital of the Company; 

“Panel” the Panel on Takeovers and Mergers; 

“Locked-in and Orderly Market 
Parties”

“MAR” or  
“Market Abuse Regulation”
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as defined in MAR, as may be amended from time to time, and 
refers to any person fulfilling such function for the Company or any 
of its subsidiaries from time to time and as at the date of this 
Document; 

“Placees” the persons who have confirmed their agreement to participate in 
the Placing and to subscribe for Placing Shares pursuant to the 
Placing; 

“Placing” the conditional placing of the Placing Shares at the Issue Price 
pursuant to the Placing Agreement; 

“Placing Agreement” the conditional agreement dated 12 March 2020 between (1) Cairn, 
(2) the Company, (3) the Directors and (4) the Stanford relating to 
the Placing, details of which are set out in paragraph 10.8 of Part IV 
of this Document; 

“Placing Shares” the 2,232,303 Ordinary Shares available for subscription 
immediately prior to Admission; 

“PRC” People’s Republic of China; 

“Prospectus Regulation” Prospectus Regulation (Regulation 2017/1129); 

“Prospectus Rules” the prospectus rules of the FCA made pursuant to section 73A of 
FSMA; 

“QCA” Quoted Companies Alliance; 

“QCA Code” a corporate governance code published by the QCA, from time to 
time; 

“Reduction of Capital” the cancellation of the Company’s share premium account that took 
place on 3 February 2020; 

“Relationship Agreement” the conditional agreement dated 12 March 2020 between (1) Cairn 
(2) the Company and (3) Cottisford, details of which are set out in 
paragraph 10.7 of Part IV of this Document; 

“Resolutions” the resolutions of the shareholders passed on or about 4 March 
2020; 

“RIS” a Regulated Information Service which is approved by the FCA to 
disseminate regulatory information to the market and is on the list 
of Regulated Information Services maintained by the FCA; 

“SFO” Securities and Futures Ordinance (Cap. 571) of Hong Kong; 

“Share Capital” the Existing Ordinary Shares; 

“Share Dealing Code” the code on dealings of Directors and employees in securities as 
amended from time to time, or such other code of dealings as shall 
be introduced by the Company from time to time; 

“Shareholders” the persons who are registered as the holders of Ordinary Shares 
from time to time; 

“Stanford” or “Broker” Stanford Capital Partners Limited; 

“Subsidiary” as defined in the Act; 

“Persons Discharging 
Managerial Responsibility” or 
“PDMR”
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“Subscription” the conditional subscription for the Subscription Shares at the Issue 
Price; 

“Subscription Letters” the subscription letters from the Company to the subscribers for 
the Subscription Shares, pursuant to which the subscribers agree 
to subscribe for the Subscription Shares at the Issue Price, further 
details of which are set out in paragraph 10.6 of Part IV; 

“Subscription Shares” the 1,613,185 New Ordinary shares to be issued by the Company 
pursuant to the Subscription; 

“TLDC” The London Distillery Company Limited; 

“TLDC Acquisition” the acquisition by the Company of the business and assets of TLDC 
on 17 January 2020; 

“UK” the United Kingdom of Great Britain and Northern Ireland; 

“UK Listing Authority” the FCA acting in its capacity as the competent authority for the 
purposes of Part VI of FSMA; 

recorded on the register of Ordinary Shares as being held in 
uncertificated form in CREST entitlement to which, by virtue of the 
CREST Regulations, may be transferred by means of CREST; and 

“US”, “USA” or “United States” the United States of America. 

“uncertificated” or “in 
uncertificated form”
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GLOSSARY OF TECHNICAL TERMS 

The following glossary of terms applies throughout this Document, unless the context otherwise requires: 

“Bonded Warehouse” a bonded warehouse, or bond, is a building or other secured area 
in which dutiable goods may be stored, manipulated, or undergo 
manufacturing operations without payment of duty; 

“Honey Act” the Honey (England) Regulations 2015; 

“IBC” Intermediate Bulk Container; 

“New Make” the colourless liquid that is taken from the spirit still after distillation. 
By law, it cannot be called Scotch whisky until it has spent a 
minimum of three years maturing in an oak cask in Scotland; 

“Off-Trade” sales of alcoholic beverage for consumption off the premises of the 
retailer, i.e. sales to supermarkets and off-licences; 

“On-Trade” sales of alcoholic beverage for consumption on the premises of the 
retailer, i.e. sales to hotels, restaurants, bars and clubs; 

“Organic” any food product sold as ‘organic’ in the EU has to comply with a 
set of standards. Organic certification is a requirement to 
demonstrate a product or operation has met these legal standards. 
The Soil Association symbol is a recognised and trusted mark of 
organic certification internationally, and as a certification body we 
deliver certification to some of the highest organic standards; 

“Ready-To-Drink” or “RTDs” packaged beverages which are sold in a prepared form, ready for 
consumption; 

“SALSA” the Safe and Local Supplier Approval is a food safety certification 
scheme for small and micro food producers who are looking to 
supply food retailers and buyers on a local or regional level. The 
certification demonstrates they are producing products in safe and 
legal manner; and 

“Soil Association” the UK’s leading food and farming charity and organic certification 
body. 
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SHARE CAPITAL AND ADMISSION STATISTICS 

Number of Existing Ordinary Shares                                                                                            5,254,442 

Issue Price                                                                                                                                  110 pence 

Number of new Placing Shares issued at the Issue Price                                                             2,232,303 

Number of new Subscription Shares issued at the Issue Price                                                     1,613,185 

Gross proceeds of Placing                                                                                                        £4,250,037 

Enlarged Share Capital on Admission                                                                                          9,099,930 

Number of Ordinary Shares under warrant on Admission                                                            1,226,741 

Number of Ordinary Shares under option on Admission                                                                 566,000 

Fully diluted Share Capital on Admission                                                                                   10,892,671 

Market capitalisation on Admission at the Issue Price                                                              £10,009,923 

Aquis Stock Exchange Growth Market symbol (TIDM)                                                                          BHC 

ISIN                                                                                                                                 GB00B64Q03333 

LEI                                                                                                                  213800OJDDM3CJOO1C69 

EXPECTED TIMETABLE OF PRINCIPAL EVENTS 

                                                                                                                                                           2020 

Publication of this Document                                                                                                        12 March 

Admission to trading on the Aquis Stock Exchange Growth Market becoming  
effective and commencement of dealings in the Enlarged Share Capital                       8 a.m. on 16 March 

CREST accounts expected to be credited                                                                    8 a.m. on 16 March 

Despatch of definitive share certificates (where applicable) by                                                       27 March 

Each of the times and dates set out above and mentioned elsewhere in this Document may be subject to 

change at the absolute discretion of the Company. 
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PART I 

INFORMATION ON THE COMPANY 

1.     Introduction 

The British Honey Company is a UK based producer of spirits, honey and jams. It began trading in November 
2014 initially focused on honey production and, later, expanding into honey infused spirits. The Company 
currently produces 13 honey products and 16 spirits including gin, vodka, rum and whiskey, many of which 
have won awards in the UK and abroad. These products are produced and stored in the Company’s facilities 
in Worminghall Buckinghamshire. 

The Company’s facilities provide it with a scalable platform from which the Directors plan to expand operations 
through organic growth and acquisition both in the UK and overseas. The Company has invested significantly 
in its infrastructure which includes, inter alia, a fully operational distillery with an electronic, computer-controlled, 
1,000-litre capacity still and a bottling facility capable of processing the equivalent of approximately 1.5 million 
bottles per year. Further, the Company has developed proprietary software to manage the manufacturing 
process and sales which allows the Company, inter alia, to trace single ingredients through to individual 
bottles of spirits or jars of honey. This approach has earned the Company accreditations from the Soil 
Association, for organic food certification, and from SALSA, for food safety. The Directors believe SALSA 
certification has only been awarded to approximately 39 producers of gin, vodka and whiskey in the UK. 

As well as producing the Keepr’s brand of spirits, the distillery is an accredited, HMRC compliant, bonded 
warehouse for the storage of its own and third-party products. The Directors believe this provides the 
Company with significant financial and logistical advantages over many craft distilleries whilst also allowing 
it to provide an end-to-end distillation and bottling service to third party brands which it can facilitate within 
its existing spare capacity. 

Application has been made for the Ordinary Shares to be admitted to trading on the Aquis Stock Exchange 
Growth Market. It is expected that Admission will become effective and that trading in the Ordinary Shares 
will commence on 16 March 2020. Net proceeds from the Fundraising amount to approximately £3,884,000 
which will be used principally as working capital to fund the Company’s growth and to expand the 
Company’s marketing and promotional activities with a view to developing the Keepr’s brand and product 
range. 

2.     Investment Opportunity 

The Directors believe that the Company represents an attractive investment opportunity, inter alia, for the 
following reasons: 

●      it has established and owns a number of spirit brands, including the award winning premium brand 
Keepr’s with an established market presence through supermarkets (Waitrose, Majestic and Amazon) 
and specialist outlets (Not On The High Street, Masters of Malt and HT Drinks), differentiated through 
the development of new products and by using honey produced by the Company; 

●      it has invested in a modern production facility including a distillery with a computer-controlled 1,000 litre 
still and bottling plant capable of producing approximately 1.5 million bottles per year at capacity; 

●      it has a HMRC compliant bonded warehouse for the storage of its own and third-party products which 
the Directors believe provides significant cash flow and supply chain advantages over smaller craft 
producers; 

●      it has built a bespoke, end-to-end IT platform capable of supporting the entire business, including full 
traceability of production from still and hive to bottle and jar; 

●      The British Honey Company is one of the leading independent producers of natural British honey in 
the UK, producing around 7 tonnes of British honey per year; 

●      the distillery is operated by the multi-award winning master distiller, Jamie Baggott, who has developed 
the current range of products to meet evolving trends and demographics in the market; 

●      the Company is run by a skilled and knowledgeable Board, with experience across the drinks sector 
and corporate finance, supported by a talented and driven management team; 
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●      the Directors believe it is well positioned to develop a buy and build strategy by acquiring other gin or 
sprit producers in a consolidating UK market; 

●      its partnership with the Tusmore Estate where it maintains most of its hives and where it is intending 
to establish a whiskey distillery and bonded warehouse; 

●      it has obtained the SALSA accreditation which ensures the highest quality of safety and assurance 
from all of the Company’s products and manufacturing process; and 

●      it has received advanced assurance for EIS investment. 

3.     History of the Company 

The British Honey Company evolved from a small, family honey business which produced and sold pure 
honey from its apiaries in Oxfordshire. During the initial phase of the Company’s development, it focused on 
producing high quality honey products. The Company gradually expanded the number of its hives to the 
current total of 250 and formed relationships with other accredited British honey farmers. The Company 
currently produces approximately 7 tonnes of honey per year, making it one of the leading independent 
producers of natural British honey. 

In 2017, the Company observed increasing consumer interest in British craft spirits and considered there 
to be an opportunity to combine the Company’s honey products with alcohol to produce gin products that 
would be attractive to the retail market. The Company subsequently invested in the infrastructure necessary 
to become a scalable distiller of alcoholic products. In tandem with this, the Company developed its first 
gin, ‘Keepr’s Classic London Dry Gin infused with British Honey’, which came to market in October 2017. 
By autumn 2019, the Company had expanded its range to 14 spirits. 

The Company’s range of spirits was further augmented by the acquisition of the business and assets of 
The London Distillery Company (“TLDC”) in January 2020. TLDC was first established in 1807 and re-
established in 2011, as an urban, independent, craft distilling business. The TLDC Acquisition added to the 
Company’s portfolio with the multi award-winning organic Dodd’s Gin brand and Rye Whiskey brand, which 
the Directors believe is the first whiskey to be produced in London for over a century. TLDC exported its 
products to over 20 markets around the world, including France, Germany, Italy, China, Australia, Thailand, 
Vietnam and Canada. Through the TLDC Acquisition, the Company has gained access to distribution 
channels in these jurisdictions. 

In February 2020, the Company entered into a collaboration agreement with AIM quoted Distil plc (“Distil”), 
the owner of a number of spirits including Blavod Black Vodka, Blackwood’s Gin and Vodka, Blackwood’s 
Limited Edition Vintage Gin, Diva Vodka and Jago’s Vanilla Cream. The Company and Distil have agreed to 
collaborate to produce a botanical vodka with the Company taking responsibility for production and Distil 
providing sales expertise. It is anticipated that the new brand will be launched in 2020. This is a key 
development step for the Company as it enables it to leverage off Distil’s marketing and distribution expertise, 
which, if successful, could benefit other products in the Company’s range. The Company is also in 
preliminary discussions with Distil to work together to establish a London based spirit distillery. 

4.     Market Opportunity 

4.1 Overview of the domestic spirit market 
        In the UK, the total market for alcoholic drinks amounted to c.£41.5 billion in 2017 and is anticipated 

to grow to £46.7 billion by 2022, a compound annual growth rate (“CAGR”) of 2.9 per cent. In particular, 
the gin category has seen double-digit growth over the last five years with gin sales growing by an 
estimated 42.2 per cent. This has made it the fastest growing category of alcoholic beverages. The 
Directors believe that the growth in gin consumption has been driven by the arrival of more premium 
craft and flavoured products, which have increased consumer interest in this sector. This is in line with 
the global growth in the sale of premium alcoholic products which is driven by the consumer desire to 
drink less but spend more on better quality drinks. This trend has seen consumers placing a greater 
value on the expertise and attention to detail of artisan produced beverages (2019 Diageo Drinks 
Report). CGA data shows that value growth (6.7 per cent.) is comfortably outstripping volume growth 
(2.6 per cent.) in spirits, reflecting the demand for higher priced choices. 
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        The growth in the gin market has attracted many new craft producers to enter the market and 200 gin 
brands have launched in the UK in the last two years. The Company believes it is new gin brands that 
represent a large part of the growth in the sector in recent years and that many of these new entrants 
have been able to develop strong brands, often based on a local customer base. Many of these 
producers, however, are undercapitalised and lack economies of scale to be sustainable in the 
medium term. 

        The Directors estimate that of the approximate 350 gin producers in the UK, only approximately 
51 per cent. have their own distillery and only approximately 9 per cent. are SALSA accredited. This 
has meant that smaller producers are often reliant on third parties to produce their product, due to the 
high barriers to entry created by the cost associated with establishing production and from the 
investment and approvals required to have a bonded warehouse. As a result, many small producers 
have struggled to achieve wide-scale distribution and expansion as they have lacked the infrastructure 
and capital to grow their production efficiently and profitably. The Directors believe that a number of 
these brands have potential to be much more successful if supported by better infrastructure and 
greater economies of scale. 

4.2 International markets 
        The Directors believe that the growth of gin in the UK is likely to be mirrored in other jurisdictions. In 

particular, in those jurisdictions that are attracted to British products, as they are perceived as being 
premium brands. 

        Global revenue in the spirits segment is expected to amount to £355.1 billion in 2020 and is expected 
to grow annually by 3.2 per cent. (CAGR 2020-2023). 

        The two largest international markets for spirits, by value, are the People’s Republic of China, at an 
estimated £106.5 billion, and the United States, at an estimated £67.3 billion, in contrast to the UK 
which is considered to be the fifth largest global market at £15.8 billion. 

4.3 Ready-To-Drink Segment 
        Ready-to-Drink (“RTD”) alcoholic beverages are pre-mixed alcoholic solutions which are made available 

in a prepared form and can readily be consumed. These beverages are convenient and, the Directors 
believe, are perceived in the UK as sophisticated cocktails. Hard Seltzer drinks have lower alcoholic 
content compared to other alcoholic drinks which is why they are gaining acceptance by a more 
extensive consumer base in the UK and US. 

        In the Directors’ view, one of the fastest growing segments in the drinks sector is the RTD category of 
products. RTDs have become popular in recent years due to their convenience and low price, allowing 
consumers to purchase cocktails or pre-mixed drinks on the go at an affordable price. A subcategory 
of RTDs is Hard Seltzer, which is an alcoholic beverage mixed with carbonated water, and often fruit 
flavouring. Hard Seltzers are becoming popular in the UK following the recent trend in the US where 
sales grew roughly 200 per cent. in the 12 months to August 2019. Consequently, in order to capitalise 
on the trend, the Company has developed a range of three different flavoured Hard Seltzers over the 
last six months. The vodka based RTDs will have a lower alcohol by volume ratio than a standard 
mixed alcoholic beverage at 4.2 per cent. rather than c.5.7 per cent., contain 78 calories per serving 
and only use natural flavourings. Industry research suggests that UK consumers are becoming more 
mindful, seeking lower calorie, lower alcohol and natural products which the Company is hoping to 
exploit. 

        The RTD category in UK has performed well in the 12 months leading up to 15 June 2019, with 
16 per cent. gains by volume and growth of 19 per cent. by value. The RTD category continues to 
enjoy the highest rates of growth through Off-Trade sales. Nielsen notes that the sales of malt-based 
cocktail variants have grown by 597 per cent. in 2019 compared to 2018. Hard Seltzer RTDs are at 
193 per cent. while the canned wine options are 77.5 per cent. 

        PRNewswire reported that the North America RTD alcoholic beverages market accounts for up to 
US$5.8 billion in 2018 and is expected to grow at a CAGR of 5.4 per cent. during the forecast period 
2019 – 2027, to US$9.4 billion by 2027.
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5.     Current Business of the Company 

The Company produces and sells a range of 16 spirits and 13 honey products. It is currently focused on 
the production of spirits, principally gin. All of the Company’s spirits are designed, manufactured and stored 
in-house using the Company’s existing infrastructure. Whilst building up sales and product lines, the 
Company uses its infrastructure to earn revenue servicing other brands and also sells jams and honeys 
directly as well as incorporating them into drinks. 

5.1 Distinctive British Brand 
        Over the last five years, the Company has sought to develop its brand to appeal to consumers that 

value premium, British products. This stemmed initially from the Company’s honey production in the 
Cotswold countryside but has since extended to its gin products, which are historically associated 
with Britain. 

        The Company plans to retain this core of Britishness as it looks to broaden its product range and 
expand into international markets and is keen to acquire and work with brands that have similar values. 

        The Company is aiming to be environmentally and socially responsible where possible. The Soil 
Association has certified the Company as being able to supply ‘organic’ spirit products. All the honey 
is sourced in Britain in order to support local communities and to help sustain the British honeybee. 
Additionally, the Company has sought to keep its carbon footprint low through choosing to use a low 
emission, electric still (which uses no gas or oil fuels) and developing a bulk shipping model to reduce 
the shipped weight of glass. 

5.2 Spirits Production 
        The Company currently produces 9 different gins (including one London dry gin, one honey infused 

gin and a number of other gins infused with other flavours some of which include honey), 4 vodkas 
and a rum. A further gin, 2 vodkas, 2 rums and a whiskey have been developed but not yet released. 
The Company focuses on using high quality fully traceable ingredients to ensure the quality of the 
Company’s products. 

        To date the Company has been focused on marketing its core honey infused gin product which makes 
up the vast majority of its spirit sales. Of these sales the majority take place Off-Trade through channels 
such as The Whisky Shop, Amazon, Virgin Wines, Midcounties Co-operative, English Heritage, Not 
On The High Street and John Lewis. However, the Company still sells approximately 15 per cent. of 
its spirits On-Trade through, amongst others, HT Drinks, LWC, Amathus, BWH, Master of Malt 
and Nisa. 
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        The Company is in the process of creating various other products, which are in varying stages of 
development from market ready to concept stage. This is discussed in more detail below in 
paragraph 5.6. 

5.3 Honey Production and Sales 
        The Company is one of the UK’s leading independent producers of natural British honey and through 

its 250 hives across Oxfordshire produces approximately 7 tonnes of honey annually. The Company’s 
membership of the British Bee Farmers Association also allows it to purchase a further supply of 
selected honey from other members. From March to October, each hive supports a colony of 
approximately 60,000 bees in season, producing around 60lbs of honey a year. The Company currently 
sells 11 types of naturally flavoured honey. 

        The Company established a model bee farm at the Tusmore Estate, Oxfordshire in 2019 and is 
establishing a further 30 hives at Rushy Meadow SSSI (Site of Special Scientific Interest) in 2020 having 
received permission from Natural England. Each of its hives at Tusmore, and those located at apiaries 
elsewhere in the UK, have a unique barcode which allows the honey to be tracked through the 
Company’s IT platform in just 3.5 minutes. With each hive having roughly a 4km radius working area, 
the Company is able to identify the natural flavour of the honey by knowing the locations of the hives 
and the pollen/fruits growing in that area. 

        As well as incorporating the honey it produces into its spirits, the Company also sells its honey products 
through channels such as Ocado. It also white labels products for third parties including English 
Heritage and Midcounties Co-operative. All honey produced by the Company is tested to ensure it 
complies with applicable regulations including the English Honey Regulations 2015. The Company’s 
honey production methods have been approved by SALSA (Safe and Local Supplier Approval). 

5.4 Scalable Infrastructure 
        Following the Company’s diversification into the production of spirits, the Company’s management 

realised that, in order to be competitive and create a stable foundation for growth, it was necessary to 
invest further in the Company’s infrastructure. To date, the Company has invested over £4 million in its 
infrastructure, which means it has capacity to meet its growth plans. Major investments in infrastructure 
have included the following: 

          Distillery                                         Central to the Company’s strategy was the construction of a 
bespoke distillery with a computer-controlled, 1,000-litre capacity 
still, which the Directors believe to be one of the largest in the UK, 
and bottling facility which commenced its first production run in June 
2019. The distillery is capable of producing approximately 1.5 million 
70cl bottles per year. The facility uses an intelligent management 
system to control all aspects of the entire distillation process 
including alcohol strength. Based around the combination still, it 
incorporates a 60-litre infusion chamber to allow for careful selection 
and refinement of the botanicals. This allows the extraction of only 
the purest essential oils and flavour compounds to create unique 
gins and infused spirits whilst the automated process helps to 
guarantee a constantly high-quality product. It is the ability to infuse 
botanicals at the point of manufacture that allows the Company 
to brand certain products, such as the London Dry Gin, with this 
EU-designated label. The still is powered by four electric 
heating rods. 

          IT System                                      The Company has also developed a bespoke IT platform solution 
to manage the entire manufacturing and sales process in a 
paperless system. The software fully integrates all aspects of the 
business and allows it to trace ingredients through the 
manufacturing process to its end products to ensure the 
provenance of the product. The system integrates into the 
Company’s accounting system and its e-commerce platform and 
is capable of interfacing with third party systems including that used 
by Not On The High Street. 
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          Bonded Warehouse                      Key to the Company’s scalable infrastructure is the accreditation of 
being an HMRC compliant bonded warehouse. Following the recent 
approval of the Company’s warehouse as a general storage and 
distribution warehouse, the Company will be able to store and 
distribute finished third-party products. The Company will also be 
able to hold goods in duty suspension for a longer period. This 
mitigates against incurring of duty charges on stock which has not 
yet been sold. 

          Master Distiller                               In autumn 2018 the Company recruited Jamie Baggott as its Master 
Distiller. Jamie Baggott is an international award-winning distiller 
who has over a decade of experience in the creation and distillation 
of award-winning spirits including gin, vodka and whiskey. He won 
a Double Gold in 2014 and 2016 for gin, and Double Gold best of 
the world for Vodka, in 2010 all at the San Francisco World Spirit 
Competition. He also achieved the Masters Award at the World Gin 
Masters in 2015. In 2019 he achieved nine international awards for 
Keepr’s. Jamie gives the Company the expertise to develop new 
products to meet consumer demands. In January 2020, Marzio Di 
Rocco, a second master distiller, joined Jamie as a result of the 
London Distillery Company acquisition. 

          Testing Laboratory                        The Company has invested in a testing laboratory and employs a 
full-time biochemist to ensure the quality and purity of all the spirits 
and honey products. This also ensures that manufacturing meets 
the English Honey Act Requirements as well as SALSA guidelines 
reducing potential for any liability. Incorporating the laboratory into 
the Company’s infrastructure increases efficiency by not having to 
send samples to third parties for testing and also ensures consistent 
products are being produced across batches. 

5.5 Third Party Spirit Services 
        Alongside the production of its own spirits, the Company has sought to use its excess distilling capacity 

to produce spirits for third parties as an additional revenue stream. The Company has sought to 
combine this with its bottling and bonded warehouse facilities to provide an end-to-end service to third 
party brands, such as Collagin, Newmarket, Mr Hobbs and The Honey Bee Man. 

5.6 Products in development 
        The Directors believe expansion of the current product range is the best way for the Company to 

promote the brand and drive consumer awareness of Keepr’s. Accordingly, the Company is planning 
to release a range of bourbon in 2020 and may consider releasing other alcohol related products to 
meet consumer trends. The bourbon has been produced by a US distillery based in Florida and 
shipped by IBC to the Company’s distillery in Oxfordshire where the Company’s master distiller has 
enhanced the bourbon which it is now maturing in barrels in the Company’s bonded warehouse. 

        Furthermore, with the identified growth potential of the ready to drink market, the Company has 
developed a range of RTD products. These are planned to be available for sale in the first quarter of 
2020. The range includes three Hard Seltzers and a gin and tonic using its Green Tea & Honey Gin. 

        To expand the Company’s spirit offering, it has produced a trial batch of New Make Single Malt unaged 
whiskey, which recently won a Silver award at the San Francisco World Spirits Competition and Silver 
at the International Wine and Spirits Competition. The whiskey is produced from barley harvested from 
the Tusmore Estate and distilled in Ireland for the Company by a renowned third party distillery in 
Ballykeefe, Ireland as the Company does not currently own a whiskey still. All of the initial production 
run of 12 barrels were pre-sold to investors and a further batch of 30 barrels is planned for distillation 
in the second quarter of 2020. 
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5.7 Awards and Recognition 
        The Company won a number of coveted industry awards in 2019: 

          ●      Double Gold at China Wine and Spirits Awards (CWSA), Gold at The World Gin Masters Asia, 
Gold at International Wine and Spirits Competition (IWSC) and Bronze at the San Francisco World 
Spirits Competition (SFWSC) for the Green Tea & Honey Gin; 

          ●      Silver at The World Gin Masters Asia for the Distiller’s Cut Lemon & Pepper London Dry Gin; 

          ●      Bronze at IWSC, Bronze at The London Spirits Competition and Gold at CWSA for the Classic 
London Dry Gin with British Honey; and 

          ●      Silver at IWSC and Silver at SFWSC for the New Make Single Malt (under three years 
aged whiskey). 

6.     Summary of Historical Financial Information and Current Trading Prospects 

The three years audited financial information for the period from 1 April 2016 to 31 March 2019 and the 
interim financial information for the period from 1 April 2019 to 30 September 2019 is set out in Part III of 
this Document. The Company’s current financial year end is 31 March. 

The following summary of consolidated financial information for the Company for the 3 years ended 31 March 
2019 (audited) and the six months ended 30 September 2019 (unaudited) has been derived from the 
financial information contained in Part III – B of this Document and should be read in conjunction with the 
full text of this Document. Investors should not rely solely on this summarised financial information. 

Statement of Comprehensive income & cashflows 
30 September 31 March 31 March 31 March  

2019 2019 2018 2017 

£ £ £ £ 

Revenue 232,791 558,378 357,915 105,595 
Cost of Sales 162,398 320,456 281,154 78,180 
Gross Profit 70,393 237,922 76,761 27,415 
Overheads 760,179 1,141,029 468,585 133,443 
Operating Loss 689,786 903,107 391,824 106,028 
Exceptional Costs 358,351 39,910 – – 
Finance Costs 1,218 1,140 2,973 1,144 
Loss Before Tax 1,049,355 944,157 394,797 107,172 
R&D Tax Credits – 40,398 – – 
Loss after tax 1,049,355 903,759 394,797 107,172 
Cashflows from operating activities (490,013) (590,393) (143,710) (97,351) 
Cashflows from investing activities (177,218) (718,684) (58,283) (3,671) 
Cashflows from financing activities 747,275 1,727,652 264,270 89,443 

Statement of financial position 
30 September 31 March 31 March 31 March  

2019 2019 2018 2017 

£ £ £ £ 

Non-current assets 705,692 614,597 88,312 39,942 
Current assets 1,036,665 987,447 294,014 127,119 
Non-current liabilities 58,775 54,669 4,553 13,677 
Current liabilities 219,323 184,200 136,744 51,281 

Until October 2017, the Company had only been selling pure honey. After this point, the Company diversified 
into selling spirit which saw both revenue and overheads increase as the general activity of the Company 
grew. Following a significant investment into staff, equipment and premises, the distillation process was 
brought in-house, resulting in an increase in gross profit margin over the interim period to 30 September 
2019 to around 30-35 per cent. 
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Sales are expected to continue to grow organically from increased sale of the Company’s current products 
and through new products it is developing. This increase in organic growth will be supported by both the 
acquisition of TLDC and the collaboration with Distil, further details of which are included in paragraph 3 of 
Part I. Revenue growth is expected to come from both the UK and from overseas markets. 

The Company has sufficient excess production capacity in its current equipment to support significant 
growth in the business without further material investment in infrastructure. This investment is included in 
investing activities of £718k in 2019 which predominantly related to the purchase of property, plant 
and equipment. 

Staff were awarded share options to encourage them to remain with the Company as it was considered 
that low staff turnover was one of the key requirements for the Company to be successful. That cost of 
£192k was reflected in the overheads of the Company in the year leading up to 31 March 2019. 

The Company does not have any external loan financing and has historically been funded through the issue 
of ordinary shares. Future financing is expected to continue to be from the issue of shares. 

7.     Directors and Management Team 

The Company has assembled a Board with significant experience. This includes knowledge of the UK drinks 
sector, corporate finance expertise and connections to the Chinese market. Members of the Board also 
have experience in building and selling businesses and are supported by a capable management team 
including an award-winning master distiller. Details of the Board and senior management are as follows: 

7.1 Directors 
        Sir Hugo Swire, aged 60 – Non-executive Chairman 

        Sir Hugo Swire was the Member of Parliament for East Devon from 2001 until retiring from Parliament 
in 2019. He has held various senior Ministerial offices for which he was created a Privy Counsellor and 
Knighted. Currently, he serves on a number of boards and has previous public company experience. 
He is also currently Deputy Chairman of the Commonwealth Enterprise and Investment Council. Prior 
to commencing his business career Sir Hugo was a commissioned officer in the Grenadier Guards. 

        Michael Williams, aged 77 – Chief Executive Officer 

        Mr Williams is an entrepreneur with a successful track record of returning shareholder value through 
public listings and M&A strategies. In the early part of his career he held senior positions in the United 
States for several major software houses including HP and Altos Computers. On his return to the UK, 
he was Head of European sales for Cognos Inc before taking over Fletcher Dennis plc in partnership 
with Hillsdown Holdings. In partnership with investors he took over Cifer Plc and negotiated the reverse 
takeover by the Ferrari Group Ltd in 1989. In the 1990’s he was one of the founders of Freecom.net 
plc, one of the first companies to become active in the e-commerce market. This business went on to 
list on AIM and carry out a number of acquisitions including Pegasus Accounting (£52 million) and 
Systems Union Group PLC (£32 million). Freecom.net plc (renamed as Systems Union) was sold to 
Golden Gate Private Equity for $460 million. Mr Williams was instrumental in raising the early stage 
capital for the Company and has been a driving force since its inception. 

        Alistair Wallace, aged 46 – Finance Director 

        Mr Wallace qualified as an accountant with an ACCA in 2000 and then as a Chartered Tax Adviser 
with the CIOT in 2002. He set up BKB Accountants Ltd in 2005 and now employs 25 people at two 
sites in Poole and Wimborne. Mr Wallace is one of the founding shareholders of the Company and 
has been involved since its incorporation, providing accountancy services and support throughout. 

        Robert Porter-Smith, aged 63 – Executive Director 

        Mr Porter-Smith is a successful entrepreneur who has worked in and founded a number of B2C and 
B2B businesses. In particular he was instrumental in the growth of Natural Balance Foods which was 
sold for £60 million in 2015 to the Belgium-based biscuit maker Lotus Bakeries. He currently runs D2F 
which he founded in 2003. It is a digital fulfilment company that provides e-commerce, tailored incentive 
programmes and distribution services to health clubs, sporting bodies such as Lords, Harlequin FC and 
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Essex County Cricket Club as well as multinationals such as Diageo and Castrol. He is also an investor 
in a number of businesses including Truestart Coffee, which distributes coffee and RTD coffee products. 

        Wafic Saïd, aged 80 – Non-executive Director 

        Mr Saïd is a businessman, entrepreneur and philanthropist. He is the founder and Chairman of the 
Saïd Foundation and is the founding benefactor of the Saïd Business School at Oxford University. He 
started his career in 1963 as a banker at UBS in Geneva and in the early 1970s he founded a 
construction business that specialised in turnkey construction projects in Saudi Arabia. This business 
was involved in building airports, desalination plants, housing and hospitals in Saudi Arabia in the 
1970s and 1980s. Since the 1980s, Wafic Saïd has focused on his investment and philanthropic 
activities. In 1987 he founded Saïd Holdings Limited (SHL), a privately-held international investment 
company with assets in Europe, North America and the Far East, which is now the principal investment 
vehicle for the Saïd family interests. Wafic Saïd is a recipient of the Sheldon Medal, awarded by the 
University of Oxford, a Foundation Fellow of Somerville College, Oxford and a holder of the Grand 
Commandeur Ordre de Mérite du Cèdre of Lebanon and Ordre de Mérite of Morocco. 

        Philip Seers, aged 73 – Non-executive Director 

        Mr Seers was educated at Oundle School and Balliol College, Oxford. He joined Credit Suisse First 
Boston in 1968 where he was principally involved in the Eurobond market. In 1982 he co-founded 
Phoenix Securities which provided corporate finance services to the financial sector and private equity 
investment management, focussed on mid-market UK companies. Phoenix was acquired by Morgan 
Grenfell in 1987: it continued to operate as a separate entity and was reacquired by the partners in 
1990. Donaldson, Lufkin & Jenrette acquired Phoenix Securities in 1997, as a platform for the 
development of its international corporate finance activities, and DLJ was itself acquired by Credit 
Suisse in 2000. Philip retired at this point and has since been a director of several large companies 
and an investor in early-stage companies. 

        Martin Riley, aged 65 – Independent Non-executive Director 

        Mr Riley was Chief Marketing Officer for the Pernod Ricard Group, the second biggest global spirits 
and wine company, until his retirement in 2015. He was President of the World Federation of 
Advertisers (2013/2015) an international organisation based in Brussels which comprises major 
international companies and national advertising associations. He has an Honorary Doctorate in 
Business Administration from the University of Greenwich in recognition of his work with their business 
school. He is a board member of the Gin Guild and was Master of the Worshipful Company of Distillers 
(a City of London Livery Company) in 2019. He has 40 years’ global drinks market experience, speaks 
fluent French and has worked in France, Belgium, Russia and Ireland. 

        “Sophie” Guifang Luo, aged 51 – Non-executive Director 

        Mrs Luo represents the Company’s Chinese investors on the Board and is the Company’s ambassador 
in China although she is based in the UK. Since 2015 she has been the managing director of a group 
of Chinese nurseries that has a joint venture with Craigclowan Preparatory School. She also has family 
interests in several Chinese businesses in Shaanxi province including a green tea plantation in Ziyang 
from whom the Company purchases tea and a shopping centre in Ankang. 

7.2 Senior Employees 
        Andrew Lawley: Corporate Adviser 

        Andrew is a qualified accountant and started his career with Cooper & Lybrand. Andrew specialised 
in M&A and subsequently joined RBS where he was a Managing Director of the private equity fund 
that raised £1.1 billion to acquire certain investments from RBS. Andrew then acted as CFO of an 
international portfolio business prior to joining Dixons Retail Group plc where, as Group Strategy 
Director, he led all strategy, M&A and Integration including the £3.2 billion merger with Carphone 
Warehouse plc. Andrew Lawley is currently the Non-executive Chairman of Two Shields Investments 
plc an AIM quoted investment company and a Non-executive Director of AIM quoted eEnergy 
Group plc 
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        Jamie Baggott: Master Distiller 

        Jamie is an international award-winning distiller. He has over a decade of experience in the creation 
and distillation of award-winning spirits including gin, vodka and whiskey. 

        He is one of the world’s most award-winning and renowned industry distillers. He won a Double Gold 
in 2014 and 2016 for gin, and a Double Gold best of the world for vodka in 2010 all at the San 
Francisco World Spirits Competition. He also achieved the Masters Award at the World Gin Masters 
in 2015. 

        Alexandre Maurice: Director of Operations 

        Following his double MBA in computer science from Oxford Brookes University and SUPINFO 
International University, Alex joined the Company and is now leading Operations and the IT department. 
Alex also supports the CEO in general corporate activity. 

        Brooke Wiseman: Director of Marketing 

        Brooke started out her career in graphic design and web development in 1998 at Freecom.net plc, 
one of the first web developers providing e-commerce solutions. As Marketing Manager, she worked 
to build the brand worldwide, before the company’s successful float on the stock market in 1999. In 
2001 she became Creative Director at Strato UK, publishers of bespoke wall and art prints, whose 
clients include Hard Rock Café, Volvo and Vodafone. In 2005 Brooke started her own photography 
and video production company as co-founder & Director of Studio8 Ltd. In 2017, she joined The British 
Honey Company on a permanent basis to produce the Keepr’s brand. She is also involved in the 
development of numerous new spirits for Keepr’s and other third-party brands at the Company’s ‘all 
new’ 2019 distillery in Worminghall, Oxford. 

        Oliver Williams: Commercial Director 

        Oliver began his career in the United States working on various projects for Intel, Nike & other Pacific 
Northwest companies. Upon his return to the UK in 2013, he founded Frames Up, which is a video 
and photo production company. Over the years it has worked on assignments for international brands 
such as Sony, Sony Playstation & Charlotte Tilbury. Oliver joined the Company when it was founded 
in 2014 and as the Company has grown his role has expanded. Oliver is currently Commercial Director 
responsible for managing the sales team as well as playing an active role in strategy & sales forecasts. 
He also deploys his creative expertise to assist the Marketing Director to create promotional digital 
media content for the Company. Oliver Williams is Michael Williams’ Son. 

8.     Strategy and Future Developments 

The Company’s strategy is to continue to grow the business by adding further scale and diversification 
through organic growth and acquisitions, providing additional brands with distillation capacity and through 
global distribution in multiple geographies. The Company may also develop new alcohol based products to 
capitalise on market trends. The goal is the development of a multi-blended brand, with multi-category 
products and multi-national crafted spirits driven by organic sourced ingredients. 

8.1 Consolidation of other craft spirit companies 
        As highlighted above in paragraph 4.1 the Directors believe there is currently an opportunity to 

consolidate craft spirit producers in the UK. The Company has already completed one such purchase, 
being the TLDC Acquisition, and is currently in preliminary discussion with other spirits businesses. 
The Company has been approached by a number of spirit producers that wish to pursue a sale or 
some other form of collaboration and so the Directors believe there are multiple leads that can be 
pursued after Admission. 

        The Company believes that by acquiring other businesses it will be able to use its infrastructure to help 
improve the economies of scale of target businesses and also improve the distribution of the relevant 
products. These acquisitions will also enable the Company to cross sell its products to the target’s 
customer base. Following the recent approval of the Company’s warehouse as a general storage and 
distribution warehouse, the Company is able to store and distribute finished third-party products. Also 
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this means that the Company is able to hold goods in duty suspension for a longer period. The 
Directors believe this will enable the Company to gain market share and achieve rapid growth. 

8.2 Increased marketing 
        With a public listing the Directors believe that the Company will be better placed to raise its profile 

within the UK market and internationally. The Company intends to focus its marketing and promotional 
activities on generating organic growth in sales in the UK and will be seeking to increasingly target 
major retail chains, specialist outlets, pubs and restaurants. 

8.3 International Expansion 
        The Company has identified the United States and China as the two key territories on which it wishes 

to focus its overseas marketing efforts. The United States was chosen as it is a large market and 
because the Company has an existing relationship with List Distillery LLC (“List”) in the US. The 
Company has purchased List’s bourbon and rum which the Company bottles and sells in the UK under 
the Keepr’s Brand whilst List has purchased London Dry Gin from the Company. In particular, List 
recently ordered 1,000 litres of High Strength High Concentrate London Dry Gin equivalent to 70,000 
bottles. This trading relationship allows the Company access to List’s distribution network in the United 
States, which the Directors believe is more cost effective that attempting to establish their own 
relationships without a physical presence in the United States. In the future the Company may pursue 
a more formal tie up with List. China was also chosen mainly due to its size and interest in British 
products. Furthermore, the connections of Sophie Luo (a Director of the Company) in Shaanxi province 
and elsewhere provide the Company with a route into that market. In particular, Mrs. Lou has 
introduced the Company to a potential bottling partner in mainland China who the Company may 
consider collaborating with in order to produce spirits locally. Over the course of the next five years the 
Company wishes to expand the range and volume of products sold into these markets. The Company 
may achieve this through organic growth or through acquisitions. 

8.4 Relationship with Tusmore Park Estate 
        The Tusmore Park Estate is located approximately 5 miles north of Bicester in Oxfordshire and consists 

of a manor house and extensive grounds. The estate is owned by the Company’s largest shareholder 
Cottisford Limited. The Company has a licence to operate bee hives on the estate and the Company 
is in negotiation for an agreement for lease of certain farm buildings at the Tusmore Park Estate for 
use as a bonded warehouse. Planning and HMRC approvals for this warehouse have been applied 
for and Cottisford would fund the cost of conversion of the property prior to the Company’s occupation. 
The Company plans to use this as an auxillary warehouse for the long term storage of products such 
as whiskies. The Company is also in discussions with Cottisford regarding conversion of other buildings 
on the estate into a whiskey distillery and a possible collaboration in respect of the development of 
Tusmore branded goods. 

9.     Use of Proceeds 

The Company plans to deploy the net proceeds of the Fundraising for general working capital purposes 
including ongoing brand and product development. The Company does not have any anticipated uses for 
the proceeds outside of this. 

10.   Shareholder Reward Programme 

The Company is considering implementing a shareholder reward programme after Admission that entitles 
shareholders who have invested a moderate sum to discounted products and visits to the 
Company’s facilities. 

11.   Reasons for Admission to the Aquis Stock Exchange Growth Market 

The Directors believe that Admission will offer the following benefits to the Company: 

●      increased corporate profile – the Directors believe that having shares traded publicly will help raise the 
profile of the Company amongst its existing and potential customers and add to its credibility along 
with assisting the promotion of the Keepr’s brand; 

 

21



●      access to funding – the Directors believe that Admission will enable the Company to access capital at 
later dates more effectively than if it were an unquoted company; and 

●      ability to attract and retain key staff – the ability to motivate personnel through the future grant of share 
options will assist the Company to attract, retain and motivate high calibre personnel. 

12.   Admission, Settlement, Trading and Crest 

Application has been made to the Aquis Exchange for the Enlarged Ordinary Share Capital to be admitted 
to trading on the Aquis Stock Exchange Growth Market. It is expected that Admission will become effective 
and dealings in the Enlarged Ordinary Share Capital will commence at 8.00 a.m. on 16 March 2020. No 
application has been or will be made for any warrants or options to be admitted to trading. 

CREST 
The Articles of Association are consistent with the transfer of Ordinary Shares in dematerialised form in 
CREST under the CREST Regulations. Application has been made for the Ordinary Shares to be admitted 
to CREST on Admission. Accordingly, settlement of transactions in the Ordinary Shares following Admission 
may take place within the CREST system if relevant Shareholders so wish. 

CREST is a voluntary system and Shareholders who wish to receive and retain certificates in respect of their 
Ordinary Shares will be able to do so. 

13.   Corporate Governance 

The Directors recognise the importance of sound corporate governance and, following Admission, have 
undertaken to take account of the requirements of the QCA Code to the extent that they consider it 
appropriate having regard to the Company’s size, board structure, stage of development and resources. 

The QCA Code recommend that the board of directors should include a balance of executive and non-
executive directors, such that no individual or small company of individuals can dominate the board’s 
decision taking. In the case of a smaller company, such as the Company, the QCA Code recommends that 
the board should include at least two non-executive directors who are independent. 

The Company will hold regular board meetings and the Directors will be responsible for formulating, reviewing 
and approving the Company’s strategy, budget and major items of capital expenditure. The Directors have, 
conditional on Admission, established an audit committee and a remuneration committee with formally 
delegated rules and responsibilities. Each of these committees will meet as and when appropriate save in 
the case of the remuneration and audit committees which will meet at least twice a year. 

13.1 Remuneration Committee 
        The Remuneration Committee, which will comprise Sir Hugo Swire, Martin Riley, Philip Seers and 

Robert Porter-Smith, will meet not less than twice each year. The committee will be responsible for 
the review and recommendation of the scale and structure of remuneration for senior management, 
including any bonus arrangements or the award of share options with due regard to the interests of 
the Shareholders and the performance of the Company. 

13.2 Audit Committee 
        The Audit Committee, which will comprise Philip Seers, Robert Porter-Smith, Martin Riley and Alistair 

Wallace, will meet not less than twice a year. The committee will be responsible for making 
recommendations to the Board on the appointment of auditors and the audit fee and for ensuring that 
the financial performance of the Company is properly monitored and reported. In addition, the Audit 
Committee will receive and review reports from management and the auditors relating to the interim 
report, the annual report and accounts and the internal control systems of the Company. 

13.3 Aquis Rule Compliance Committee 
        The Aquis Rule Compliance Committee, which will comprise Michael Williams, Guifang Luo and 

Martin Riley, will meet not less than twice a year. 
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13.4 Share Dealing Code 
        The Company has adopted the Share Dealing Code for dealings in its securities by Directors and 

certain employees which is appropriate for a company whose shares are traded on the Aquis Stock 
Exchange Growth Market. This will constitute the Company’s share dealing policy for the purpose of 
compliance with the Market Abuse Regulation and the relevant part of the Aquis Stock Exchange 
Rules. 

        It should be noted that MAR and the insider dealing legislation set out in the UK Criminal Justice 
Act 1993 will apply to the Company and dealings in Ordinary Shares. 

14.   City Code 

The City Code, which is issued and administered by the Takeover Panel, applies to all takeover and merger 
transactions, however effected, where the offeree company is, inter alia, a company resident in the UK, the 
Channel Islands or the Isle of Man, the securities of which are admitted to trading on a regulated market or 
a multilateral trading facility (such as the Aquis Stock Exchange Growth Market) in the United Kingdom or 
on any stock exchange in the Channel Islands or the Isle of Man. After Admission, the City Code will apply 
to the Company. 

15.   Taxation 

Information regarding UK taxation in relation to the Ordinary Shares is set out in paragraph 13 of Part IV of 
this Document. These details are, however, intended only as a general guide to the current tax position 
under UK taxation law, which may be subject to change in the future. If you are in any doubt as to your tax 
position you should consult your own independent financial adviser immediately. 

16.   Dividend Policy 

The Directors do not intend to pay a dividend for the foreseeable future until the Company has achieved 
sufficient profitability and requirements for working capital are such that it is prudent to do so. 

17.   Lock-In Agreements and Orderly Market Arrangements 

At Admission, certain shareholders will be subject to lock-in arrangements who will hold, or be interested 
in, directly and indirectly, an aggregate of 5,025,301 Ordinary Shares, representing approximately 55 per 
cent. of the Enlarged Share Capital. 

The Locked-in and Orderly Market Parties (via the Lock-in Agreements) have undertaken not to dispose of 
any interest in the Ordinary Shares which they may have on Admission (or subsequently acquire) for the 
period of one year following Admission, save for in certain limited circumstances. In addition, they have each 
further agreed that for an additional 12-month period following the first anniversary of Admission they shall 
only dispose of any interest in Ordinary Shares through Stanford in accordance with certain orderly 
market principles. 

Details of these lock-in and orderly market arrangements are set out in paragraph 10.9 of Part IV of 
this Document. 

18.   Details of the Subscription, Placing and Admission 

Pursuant to the Placing, Stanford, on behalf of the Company, has placed 2,232,303 Placing Shares at the 
Issue Price of £1.10 per new Ordinary Share with new investors raising gross proceeds of £2,455,533. The 
terms and conditions of the Placing are set out in Part IV of this Document. The Company, the Directors, 
Stanford and Cairn have entered into the Placing Agreement, pursuant to the terms of which Stanford has 
agreed to use reasonable endeavours to procure subscribers for the Placing Shares at the Issue Price. 
Further details of the Placing Agreement are set out in paragraph 10.8 of Part IV of this Document. 

Pursuant to Subscription, the Company has obtained commitments to subscribe for 1,613,185 Subscription 
Shares at the Issue Price to raise gross proceeds of £1,794,504. The Subscription was offered to, inter alia, 
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existing shareholders and their associates and has been made pursuant to the terms of the Subscription 
Agreements. 

19.   Relationship Agreement 

The Company, along with Cairn, have entered into the Relationship Agreement providing for regulation of 
certain matters in respect of the relationship between the Company and Cottisford, which will, following 
Admission, have an interest of approximately 29 per cent. of the Enlarged Share Capital. 

Further details of this agreement are set out in paragraph 10.7 of Part IV of this Document. 

20.   Share Options and Warrants 

The Company has granted a number of unapproved and EMI options over its shares to employees, 
Directors, consultants and former employees and consultants. Currently there are unexercised options over 
566,000. Further details of these options agreement are set out in paragraph 4 of Part IV of this Document. 
The Company is considering introducing a formal share option scheme for key staff and Directors 
after Admission. 

In accordance with the terms of their appointments as Aquis Stock Exchange Corporate Adviser and as 
Broker respectively to the Company Cairn and Stanford have been granted the right to subscribe for 272,997 
new Ordinary Shares at the Issue Price exercisable at any time between the date of Admission and the fifth 
anniversary of the date of Admission. Exercise of such right is not subject to the satisfaction of any 
performance or other conditions. Further details of the warrants issued to Cairn and Stanford are set out in 
paragraph 10.2 and 10.5 respectively of Part IV of this Document. 

In addition, the Company granted 105,546 warrants over Ordinary Shares in respect of the acquisition of 
certain debt owed by TLDC. Further details of these warrants are set out in paragraph 10.11 of Part IV of 
this Document. 

The Company has granted 198,337 warrants over Ordinary Shares to shareholders in TLDC to assist the 
Company in maintaining the goodwill in respect of the TLDC Acquisition. Further details of these warrants 
are set out in paragraph 10.13 of Part IV of this Document. 

The Company has granted 136,364 warrants over Ordinary Shares in respect of certain services provided 
to the Company in respect of Admission. Further details of these warrants are set out in paragraph 10.21 
of Part IV of this Document. 

In total, on Admission, the Company will have granted warrants over 1,222,197 new Ordinary Shares, 
representing approximately 13 per cent. of the Issued Share Capital. 

21.   Further Information and Risk Factors 

You should read the whole of this Document which provides additional information on the 

Company and not rely on summaries or individual parts only. Your attention is drawn to the further 

information in this Document and particularly to the risk factors set out in Part II of this Document. 

Potential investors should carefully consider the risks described in Part II before making a 

decision to invest or acquire shares in the Company. 
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PART II  

RISK FACTORS 

In addition to all other information set out in this Document, the following specific factors should 

be considered carefully in evaluating whether to make an investment in the Company. If you are 

in any doubt about the action you should take, you should consult a professional adviser 

authorised under FSMA who specialises in advising on the acquisition of shares and other 

securities prior to making any investment. 

If any of the following risks were to materialise, the Company’s business, financial conditions, 

results or future operations could be materially adversely affected. Additional risks and 

uncertainties not presently known to the Directors, or which the Directors currently deem 

immaterial, may also have an adverse effect upon the Company. In that case, the market price of 

the Ordinary Shares could decline and all or part of an investment in the Ordinary Shares could 

be lost. 

The list below is not exhaustive, nor is it an explanation of all the risk factors involved in investing 

in the Company and nor are the risks set out in any order of priority. 

1.     RISKS RELATING TO THE COMPANY’S BUSINESS 

Dependence on key executives and personnel 

The Company’s future development and prospects are substantially dependent on the continuing services 
and performance of the Executive Directors and Senior Managers. The Directors cannot give assurances 
that they or the Senior Managers will remain with the Company, although the Directors believe that the 
Company’s culture and remuneration packages are attractive. If key members of the Company’s 
management team depart, or are affected by illness, such as COVID-19, and the Company is not be able 
to find effective replacements in a timely manner or at all, its business may be disrupted or damaged. 
However, the Company has sought to reduce the impact of key personal leaving by ensuring there are other 
staff in the business with similar skills for each key role to mitigate the issue. 

Further issues of Ordinary Shares 

Although the Directors are of the view that following the Fundraising the working capital available to the 
Company will be sufficient for its present requirements, that is for at least the next 12 months from the date 
of Admission, however, there can be no guarantee that the Company will not require further capital beyond 
that period. It is likely that the Company will seek to raise any additional capital it needs by way of further 
issues of Ordinary Shares. Any additional equity financing may be dilutive to Shareholders. There can be no 
assurance that such funding, if required, will be available to the Company. 

Decrease in target customer market spending 

The demand for the Company’s products is dependent on spending patterns in its target market which, in 
turn, are dependent on many factors, including, among other things, the state of the economy, changes in 
income levels, government policy and policy developments, changes in demographic profiles and 
consumers’ aspirations. There is, therefore, no guarantee that future spending in the Company’s target 
market will be better than or remain at present levels. A decrease in such spending, as a result of the above 
or any other unmentioned factors, may decrease demand for the Company’s products and have a negative 
impact on its business, financial performance and prospects. 

The Company’s spirit revenue is subject to seasonal demand. 

A large proportion of the Company’s revenue is related to the sale of gin in the UK. The Company’s sales of 
gin are concentrated in the period running up to Christmas and Easter and the Company’s sale of RTD 
products is expected to be higher in the summer months. If a major, unexpected adverse event occurred 
during peak periods, such as a natural disaster, pandemic or economic or political crisis this is highly likely 
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to result in a significant reduction in revenue. Also where there are extremes of weather in the summer or 
winter this can also impact consumer habits, which can also have a negative impact on revenue. 

Risk of IP infringement 

There is no certainty that the Company can protect its proprietary information. In particular the Company 
has developed a number of spirts recipes that it regards as unique. These recipes are difficult to protect 
legally and there is a risk that a competitor may seek to reverse engineer the Company’s product. There is 
also a risk that should an employee with knowledge of the recipes cease to be employed by the Company 
they may seek to replicate the recipes with a competitor. Although the Company intends to vehemently 
protect its intellectual property there can be no guarantee that such action will be effective there is a risk 
that the Company may be pursued by a third party for alleged intellectual property infringement in cakes 
previously produced by franchisees or if in the future franchisees do not adhere to the new rules. 

Changing consumer habits 

The Company’s financial results can be materially impacted by any material change in consumer habits 
within the United Kingdom or overseas markets which the Company is targeting. In particular, if the demand 
for certain spirits, specifically gin, were to fall perhaps due to the emphasis on healthier lifestyles or changing 
consumer preferences are likely to negatively impact the Company. There is no guarantee that the Company 
will be able to anticipate, identify and respond to changes in consumer taste by evolving its offering quickly 
and failure to do this is likely to negatively impact the Company. 

The Company operates in a competitive industry with a high risk of new entrants 

The Company operates in a sector where there are a large number of large well-established companies 
operating which have large financial resources and highly developed distribution network. These companies 
may be able to produce similar products to the Company’s at a lower cost and crowd the Company out 
from the market. Also as there are already a large number of craft spirit producers active in the UK market 
and should consumer demand decline in the UK markets, there is a risk that competition could intensify 
and competitors could adopt aggressive pricing policies. This is likely to lead to downward pressure on 
prices or a decline in the Company’s UK market share, which are both likely to materially adversely affect 
the Company’s finances. 

Risks in respect of being a fast growing business 

The Company’s executive management team is relatively small. The Company’s fast growth strategy may 
put significant strain on the Company’s managerial and operational resources. The Company’s ability to 
manage future growth will depend on its ability to integrate acquisitions and generate synergies. Failure to 
do this effectively may have a negative impact on the Company’s finances. Also expansion could expose 
the Company to additional risks and liabilities which may require the Company to deploy significant capital 
to mitigate these risks or liabilities. Such expenditure could divert capital away from the Company’s growth 
plans. 

Increase in the cost of raw materials or lack of supply 

The Company does not have long term supply contracts and therefore the price of the raw materials (such 
as sugar and packaging materials, including glass) it uses is likely to vary according to market conditions. If 
there is a UK shortage of any of the raw materials the Company uses this is likely to mean their cost will rise 
which may have a direct effect on the Company’s profits if it is not able to pass these increased costs on to 
its customers. This is likely to have a negative impact on the Company. Also if raw materials are unavailable 
or key suppliers are unwilling to deal with the Company, it is likely to impact the Company’s ability to fulfil its 
orders which might negatively impact customer goodwill, in the long run is likely to have a material adverse 
effect on the Company’s operating results. The Company has sought to mitigate this risk by ensuring it has 
reserve supplies of raw materials such as alcohol and botanicals. 
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The Company is reliant on partners for international expansion 

The Company currently has no presence outside of the UK. Therefore, in order to expand sales into overseas 
territories, the Company is dependant on third-party importers and agents to achieve distribution of the 
Company’s products in those jurisdictions. In the event that the international partners the Company chooses 
perform badly, are negligent or fraudulent this is likely to negatively impact the Company’s international sales 
growth which is also likely to affect the Company’s performance. 

Product Liability Risk 

The Company relies on the suppliers to provide raw materials and in the event that these materials are not 
of the standard represented this may result in the Company’s products not achieving the desired levels of 
quality. This could lead to the Company being subject to complaints and in an extreme case a claim. 
Although the Directors believe the Company’s internal controls and training are rigorous the Company cannot 
guarantee that those controls and training will be fully effective at all times to eliminate substandard products 
and the related health risks such as traces of methanol which can be extremely dangerous. If this did occur 
and any person becomes ill, or alleges they have been harmed, as a result of the Company’s product, the 
Company may be liable for damages or be subject to regulatory action or adverse publicity. Although the 
Company does currently have some product liability insurance that would lessen the financial impact of 
such litigation and also has a rigorous product testing programme, concerns and complaints and any 
adverse publicity surrounding such issues may have a material adverse effect on the Company. 

Compliance with changing regulatory environment 

The Company operates in the food and beverage industry which is highly regulated in particular in respect 
of food safety and health and safety. In the event that new regulations are introduced or the existing 
regulations amended in respect of the production of spirits or honey the cost of complying with these 
regulations is likely to negatively impact the Company’s financial performance. In addition, any inquiry or 
investigation from a food regulatory authority could have a negative impact on the Company’s reputation. 

Changes in tax legislation could adversely affect the Company’s profitability 

The majority of the Company’s products are subject to excise duty, generally constitute the largest 
component of the sales price of spirits. Increases in exercise and/or VAT could adversely affect demand for 
the Company’s products, which in turn is likely to negatively affect the Company’s finances. The UK 
Chancellor of the Exchequer is scheduled to present his budget to Parliament on Wednesday March 11 
2020. This budget may contain provisions that impact the demand for the Company’s Shares and the shares 
of listed companies generally such as changes to pension or enterprise investment scheme tax relief. Such 
changes may negatively impact the liquidity of the Company’s shares and/or their price. The Budget may 
also amend the duty on the Company’s products or the amount of VAT. 

Brexit 

The UK left the EU on 31 January 2020 and is currently in a transition period until the end of 2020 during 
which the UK and the EU are to negotiate their future trading relationship. It is currently uncertain what form 
this trading relationship may take and it may impact on the price of the Company’s raw materials and/or 
affect the Company’s ability to penetrate UK markets. The UK is also in the process of negotiating trade 
deals with other non EU jurisdictions including the United States. The form and timing of any deal with these 
countries is currently uncertain and therefore it is impossible to know what impact these deals will have on 
the Company’s business. However, any tariffs on the Company’s goods in target export markets or import 
tariffs on raw materials used by the Company are likely to affect the Company’s business negatively. However, 
the Company would consider taking measures to mitigate this include moving operations to a Free Port 
and in any case has significant stores of raw materials incase of supply shortages. 

Mechanical failure of Distilling Equipment 

The Company currently has only one operational still. If this still has a mechanical or technical issue and is 
not able to product products this may impact the Company’s ability to meet customer orders. This in turn 
may negatively impact revenue and also customer goodwill that may jeopardise future orders. The Company 
has sought to mitigate this by reaching an understanding with another local distiller to use their facilities if 
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the Company’s facilities are compromised. The Company also acquired a second still as part of the TLDC 
Acquisition which it currently intends to put into operation which could be used to carry out some of the 
required distilling in the short term. 

Exchange rate risk 

The Company’s sales are currently mainly concentrated in the UK but if the Company’s overseas sales 
increase significantly it is likely to become exposed to exchange rate risk as its revenue will be in an overseas 
currency and its costs will be in Sterling. The Company has no current plans to enter into any hedging 
arrangements in respect of foreign currency and therefore if exchange rates move against the Company its 
business is likely to be negatively impacted. 

Margin pressure from customers (particularly supermarkets) 

The Company is currently seeking to expand its distribution network to include larger customers. The number 
of larger customers is relatively few and therefore they have a high level of negotiating power relative to their 
suppliers. In order to access these larger customers the Company may need to sell its goods at a lower 
margin, which could have an adverse effect on the Company’s results of operations if the volumes from 
these sales do not merit the reduced price. 

Litigation 

All industries, including the spirits industry, are subject to legal claims, with and without merit. The Company 
may become involved in legal disputes in the future. Defence and settlement costs can be substantial, even 
with respect to claims that have no merit. Due to the inherent uncertainty of the litigation process, there can 
be no assurance that the resolution of any particular legal proceeding will not have a material effect on the 
Company’s financial position or results of operations. 

2.     RISKS RELATING TO THE ORDINARY SHARES AND TRADING ON THE AQUIS STOCK 

EXCHANGE GROWTH MARKET INVESTMENT IN UNLISTED SECURITIES 

Investment in shares traded on the Aquis Stock Exchange Growth Market is perceived to involve a higher 
degree of risk and be less liquid than investment in companies whose shares are listed on the Official List 
or AIM. An investment in Ordinary Shares may be difficult to realise. Prospective investors should be aware 
that the value of the Ordinary Shares may go down as well as up and that the market price of the Ordinary 
Shares may not reflect the underlying value of the Company. Investors may therefore realise less than, or 
lose all of, their investment. 

Suitability 

An investment in the Ordinary Shares may not be suitable for all recipients of this Document. Investors are 
accordingly advised to consult an appropriate person authorised under FSMA, or its equivalent in another 
jurisdiction, before making their decision. 

Share price volatility and liquidity 

Prior to the Admission, there was no public market for the Shares. There can be no assurance that an active 
market for (and hence strong liquidity in the trading of) the Ordinary Shares will develop upon Admission, or 
if developed, that such market will be sustained. Furthermore generally the share price of quoted emerging 
companies can be highly volatile and shareholdings illiquid. The price at which the Ordinary Shares are 
quoted and the price which investors may realise for their Ordinary Shares will be influenced by a large 
number of factors, some specific to the Company and its operations and some which may affect quoted 
companies generally. These factors could include the performance of the Company, large purchases or 
sales of the Ordinary Shares, legislative changes and general economic, political or regulatory conditions. 

Market risks 

Notwithstanding the fact that an application has been made for the Ordinary Shares to be traded on the 
Aquis Stock Exchange Growth Market, this should not be taken as implying that there will be a “liquid” 
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market in the Ordinary Shares. Continued admission to the Aquis Stock Exchange Growth Market is entirely 
at the discretion of the Aquis Exchange. 

Any changes to the regulatory environment, in particular the Aquis Stock Exchange Rules could, for example, 
affect the ability of the Company to maintain a trading facility on the Aquis Stock Exchange Growth Market. 

The Company is unlikely to be able to pay dividends in the short term 

The Company is at an early stage of its development and has not yet broken even. In the event that the 
Company does generate profits in the short term it highly is likely to need any surplus capital generated to 
pursue its growth plans. Therefore the Company is unlikely to be in a position to declare a dividend in the 
short term. 

Access to further capital 

The Company may require additional funds to respond to business challenges or to enhance existing 
products and services. Accordingly, the Company may need to engage in equity or debt financings to secure 
additional funds. If the Company raises additional funds through further issues of equity or convertible debt 
securities, the then existing Shareholders could suffer significant dilution, and any new equity securities 
could have rights, preferences and privileges superior to those of the then current Shareholders. Any debt 
financing secured by the Company in the future could involve restrictive covenants relating to its capital 
raising activities and other financial and operational matters, which may make it more difficult for the 
Company to obtain additional capital and to pursue business opportunities. In addition, the Company may 
not be able to obtain additional financing on terms favourable to it, if at all. If the Company is unable to 
obtain adequate financing or financing on terms satisfactory to it, when the Company requires it, the 
Company’s ability to continue to support its business growth and to respond to business challenges could 
be significantly limited or could affect its financial viability. 

3.     RISKS RELATING TO THE NATURE OF THE AQUIS STOCK EXCHANGE GROWTH MARKET 

Investment in shares traded on the Aquis Stock Exchange carries a higher degree of risk than an investment 
in shares listed on the Official List and can provide less liquidity than investments in companies whose shares 
are listed on the Official List. Prospective investors should be aware that the value of the Ordinary Shares 
could go down as well as up and investors may therefore not recover their original investment, especially as 
the market in the Ordinary Shares may have limited liquidity. Admission should not be taken as implying that 
there will be a liquid market for the Ordinary Shares. If an active trading market is not developed or 
maintained, the liquidity and trading price of the Ordinary Shares could be adversely affected. Even if an 
active trading market develops, the market price for the Ordinary Shares may fall and/or trade at a discount 
and therefore is no guarantee that the market price will reflect the underlying net asset value of the Ordinary 
Shares. The Aquis Stock Exchange has the right to suspend trading in a company’s securities. A suspension 
could result in Shareholders realising less on a disposal than their initial investment. 

No application has been or will be made for the Ordinary Shares to be admitted to the Official List or to be 
listed on any other exchange. 

The investment opportunity offered in this Document may not be suitable for all recipients of this 

Document. Investors are therefore strongly recommended to consult a professional adviser 

authorised under FSMA, who specialises in investments of this nature, before making their 

decision to invest. 
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PART III – A 

ACCOUNTANT’S REPORT ON THE HISTORIC FINANCIAL INFORMATION  
OF THE BRITISH HONEY COMPANY LIMITED 

PKF Littlejohn LLP 

The Directors 
The British Honey Company plc 
Unit 3 Vista Place                                                                                                                
Coy Pond Business Park 
Ingworth Road, Poole 
Dorset, BH12 1JY 

The Partners 
Cairn Financial Advisers LLP 
Cheyne House 
Crown Court 
62-63 Cheapside 
London, EC2V 6AX 

12 March 2020 

Dear Sirs 

The British Honey Company plc (“BHC” or “the Company”) 

Introduction 

We report on the Historic Financial Information set out in Section B of Part III (the “Financial Information”) of 
the prospectus (the “Document”) relating to The British Honey Company plc (“BHC”). This information has 
been prepared for inclusion in the Document dated 12 March 2020 relating to the proposed admission to 
the Aquis Stock Exchange Growth Market and on the basis of the accounting policies set out in note 2.  

This report is given for the purpose of complying with Section 7.3.1 of Appendix 1 of the Aquis Stock 
Exchange Growth Market - Rules for Issuers and is given for the purpose of complying with that paragraph 
and for no other purpose. 

Responsibility 

The Directors of the Company are responsible for preparing the Historic Financial Information on the basis 
of preparation set out in the notes to the Financial Information and in accordance with International Financial 
Reporting Standards (“IFRS”) as adopted by the European Union. 

Save for any responsibility arising under Section 7.3.1 of Appendix 1 of the Aquis Stock Exchange Growth 
Market – Rules for Issuers to any person as and to the extent there provided, to the fullest extent permitted 
by law we do not assume any responsibility and will not accept any liability to any other person for any loss 
suffered by any such other person as a result of, arising out of, or in connection with this report or our 
statement, required by and given solely for the purposes of complying with Section 7.3.1 of Appendix 1 of 
the Aquis Stock Exchange Growth Market – Rules for Issuers, consenting to its inclusion in the Admission 
Document. 

Basis for qualified opinion 

We conducted our work in accordance with the Standards for Investment Reporting issued by the Auditing 
Practices Board in the United Kingdom. Our work included an assessment of evidence relevant to the 
amounts and disclosures in the Financial Information. It also included an assessment of significant estimates 
and judgements made by those responsible for the preparation of the Financial Information and whether 
the accounting policies are appropriate to the Company and consistently applied and adequately disclosed. 
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We planned and performed our work so as to obtain all the information and explanations which we 
considered necessary in order to provide us with sufficient evidence to give reasonable assurance that the 
Financial Information is free from material misstatement whether caused by fraud or other irregularity or 
error. 

Due to the timing of our appointment, we were unable to confirm existence of inventory as at the 31 March 
2017 and 2018 year ends. We were unable to satisfy ourselves by alternative means in relation to the 
inventory totalling £90,958 and £113,529 as at 31 March 2017 and 2018 respectively. We were however 
able to confirm the existence of closing inventory as at 31 March 2019. We do not believe these uncertainties 
to be fundamental in nature based on other substantive work that has been undertaken. 

Qualified opinion 

In our opinion, the Financial Information gives, for the purpose of the Admission Document dated 12 March 
2020, a true and fair view, except for the effect of the matter described in the basis for qualified opinion 
paragraph, of the state of affairs of BHC as at 31 March 2019, 2018 and 2017 and of its results, cash flows 
and changes in equity for the period then ended in accordance with the applicable financial reporting 
framework and has been prepared in a form that is consistent with the accounting policies set out in note 2. 

Declaration 

For the purposes of Appendix 1: Information for an admission document, section 1.2 of the Aquis Stock 
Exchange Growth Market – Rules for Issuers we are responsible for this report as part of the Admission 
Document and declare that we have taken all reasonable care to ensure that the information contained in 
this report is, to the best of our knowledge, in accordance with the facts and contains no omission likely to 
affect its import. This declaration is included in the Admission Document in compliance with section 1.2 of 
Appendix 1 of the Aquis Stock Exchange Rules. 

Yours faithfully 

PKF Littlejohn LLP 

Reporting Accountants 

12 March 2020
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PART III – B 

HISTORIC FINANCIAL INFORMATION ON THE BRITISH HONEY COMPANY PLC 

Consolidated Statement of Comprehensive Income 

for the years ended 31 March 2019, 2018 and 2017 

Audited Audited Audited  

Year ended Year ended Year ended  

31 March 31 March 31 March  

 2019 2018 2017 

Notes £ £ £ 

Continuing operations 

Revenue 3 558,378 357,915 105,595 
Cost of sales (320,456) (281,154) (78,180) 

–––––––––––– –––––––––––– –––––––––––– 
Gross profit 237,922 76,761 27,415 
Administrative expenses (1,145,187) (468,585) (133,443) 
Profit on disposal of fixed assets 4,158 – – 

–––––––––––– –––––––––––– –––––––––––– 
Operating loss (903,107) (391,824) (106,028) 
Exceptional expenses 5 (39,910) – – 
Finance costs (2,245) (2,997) (1,150) 
Finance income 1,105 24 6 

–––––––––––– –––––––––––– –––––––––––– 
Loss before income tax 5 (944,157) (394,797) (107,172) 
Income tax 6 40,398 – – 

–––––––––––– –––––––––––– –––––––––––– 
Loss for the year (903,759) (394,797) (107,172) 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Earnings per share expressed in pence per share: 
Basic 7 (32.171) (52.848) (41.359) 

–––––––––––– –––––––––––– –––––––––––– 
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Consolidated Statement of Other Comprehensive Income 

for the years ended 31 March 2019, 2018 and 2017 

Audited Audited Audited  

Year ended Year ended Year ended  

31 March 31 March 31 March  

 2019 2018 2017 

Notes £ £ £ 

Loss for the year (903,759) (394,797) (107,172) 
Other comprehensive income – – – 

–––––––––––– –––––––––––– –––––––––––– 
Total comprehensive income for the year (903,759) (394,797) (107,172) 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

The notes form an integral part of this Historic Financial Information 
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Consolidated Statement of Financial Position 

at 31 March 2019, 2018 and 2017 

Audited Audited Audited  

Year ended Year ended Year ended  

31 March 31 March 31 March  

 2019 2018 2017 

Notes £ £ £ 

Assets 
Non-current assets 

Intangible assets 8 53,513 22,500 – 
Property, plant and equipment 9 561,084 65,812 39,942 

–––––––––––– –––––––––––– –––––––––––– 
614,597 88,312 39,942 

–––––––––––– –––––––––––– –––––––––––– 
Current assets 

Inventories 10 246,951 113,529 90,958 
Trade and other receivables 11 200,239 99,101 17,054 
Income tax recoverable 40,398 – – 
Cash and cash equivalents 12 499,959 81,384 19,107 

–––––––––––– –––––––––––– –––––––––––– 
987,447 294,014 127,119 

–––––––––––– –––––––––––– –––––––––––– 
Total assets 1,602,144 382,326 167,061 

–––––––––––– –––––––––––– –––––––––––– 
Liabilities 

Non-current liabilities 

Financial liabilities – borrowings 
Interest bearing loans and borrowings 15 (54,669) (4,553) (13,677) 
Current liabilities 

Trade and other payables 14 (176,293) (108,615) (49,682) 
Financial liabilities – borrowings 
Interest bearing loans and borrowings 15 (7,907) (28,129) (1,599) 

–––––––––––– –––––––––––– –––––––––––– 
(184,200) (136,744) (51,281) 

–––––––––––– –––––––––––– –––––––––––– 
Total liabilities (238,869) (141,297) (64,958) 

–––––––––––– –––––––––––– –––––––––––– 
Net assets 1,363,275 241,029 102,103 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Equity 
Shareholders’ equity 
Called up share capital 13 346,583 131,519 30,148 
Share premium 2,317,460 699,014 269,532 
Share based payment reserve 196,792 4,297 1,426 
Retained earnings (1,497,560) (593,801) (199,003) 

–––––––––––– –––––––––––– –––––––––––– 
Total equity 1,363,275 241,029 102,103 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 
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Consolidated Statement of Changes in Equity 

at 31 March 2019, 2018 and 2017 

Called up Share based 

share Share payment Retained Total 

capital premium reserve earnings equity 

£ £ £ £ £ 

Balance at 1 April 2016 15,248 135,000 – (91,831) 58,417 
Issue of share capital 14,900 134,532 – – 149,432 
Equity-settled share-based  
payment transactions – – 1,426 – 1,426 
Total comprehensive income – – – (107,172) (107,172) 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Balance at 31 March 2017 30,148 269,532 1,426 (199,003) 102,103 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Balance at 1 April 2017 30,148 269,532 1,426 (199,003) 102,103 
Issue of share capital 101,371 429,482 – – 530,853 
Equity-settled share-based  
payment transactions – – 2,871 – 2,871 
Total comprehensive income – – – (394,797) (394, 797) 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Balance at 31 March 2018 131,519 699,014 4,297 (593,801) 241,029 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Balance at 1 April 2018 131,519 699,014 4,297 (593,801) 241,029 
Issue of share capital 215,064 1,618,446 – – 1,833,510 
Equity-settled share-based  
payment transactions – – 192,495 – 192,495 
Total comprehensive income – – – (903,759) (903,759) 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Balance at 31 March 2019 346,583 2,317,460 196,792 (1,497,560) 1,363,275 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

The notes form an integral part of this Historic Financial Information 
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Consolidated Statement of Cash Flows 

for the years ended 31 March 2019, 2018 and 2017 

Audited Audited Audited  

Year ended Year ended Year ended  

31 March 31 March 31 March  

 2019 2018 2017 

Notes £ £ £ 

Cash flows from operating activities 

Cash generated from operations CF1 (588,150) (142,359) (96,201) 
Interest element of hire purchase payments paid (2,243) (1,351) (1,150) 

–––––––––––– –––––––––––– –––––––––––– 
Net cash from operating activities (590,393) (143,710) (97,351) 

–––––––––––– –––––––––––– –––––––––––– 
Cash flows from investing activities 

Payments for internally generated software  
development costs (41,548) – – 
Payments for the purchase of brand intangibles – (10,500) – 
Payments for the purchase of property,  
plant and equipment (696,348) (47,807) (3,677) 
Proceeds from the sale of for property,  
plant and equipment 18,207 – – 
Payments to acquire investments (100) – – 
Interest received 1,105 24 6 

–––––––––––– –––––––––––– –––––––––––– 
Net cash from investing activities (718,684) (58,283) (3,671) 

–––––––––––– –––––––––––– –––––––––––– 
Cash flows from financing activities 

Proceeds from long term borrowings 65,983 20,006 – 
Principal elements of finance lease payments (38,331) (3,933) (2,557) 
Net proceeds from issue of shares 1,700,000 248,197 92,000 

–––––––––––– –––––––––––– –––––––––––– 
Net cash from financing activities 1,727,652 264,270 89,443 

–––––––––––– –––––––––––– –––––––––––– 
Increase/(decrease) in cash and cash equivalents 418,575 62,277 (11,579) 
Cash and cash equivalents at beginning of year 81,384 19,107 30,686 

–––––––––––– –––––––––––– –––––––––––– 
Cash and cash equivalents at end of year 12 499,959 81,384 19,107 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

 

36



Notes to the Consolidated Statement of Cash Flows 

for the years ended 31 March 2019, 2018 and 2017 

CF1. Reconciliation of loss before income tax to cash generated from operations 

Audited Audited Audited  

Year ended Year ended Year ended  

31 March 31 March 31 March  

 2019 2018 2017 

£ £ £ 

Loss before income tax (944,157) (394,797) (107,172) 
Depreciation charges 197,562 24,437 13,313 
Share based payment expenses 192,495 2,871 1,426 
Finance income (1,105) (24) (6) 
 –––––––––––– –––––––––––– –––––––––––– 

(555,205) (367,513) (92,439) 
Increase in inventories (133,422) (22,571) (44,837) 
Increase in trade and other receivables (101,138) (82,047) 6,596 
Increase in trade and other payables 68,103 55,772 (22,521) 
Goods and services purchased via issue of shares 28,000 212,000 47,000 
Directors’ remuneration paid via issue of shares 105,510 62,000 10,000 
 –––––––––––– –––––––––––– –––––––––––– 
Cash generated from operations (588,150) (142,359) (96,201) 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 
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Notes to the Historic Financial Information 

for the years ended 31 March 2019, 2018 and 2017 

1. Statutory information 

The principal activity of The British Honey Company PLC (“BHC”) is the production and sale of branded 
spirits. BHC is incorporated and domiciled in England. The address of its registered office is Unit 3 Vista 
Place Coy Pond Business Park, Ingworth Road, Poole, Dorset. 

2. Accounting policies 

This note provides a list of the significant accounting policies adopted in the preparation of this Historic 
Financial Information to the extent they have not already been disclosed in the other notes. These policies 
have been consistently applied to all the years presented, unless otherwise stated. 

The Historic Financial information was approved by the Board of Directors on 5 November 2019. 

(a) Basis of preparation 

(i) Compliance with IFRS 

                The Financial Information of The British Honey Company PLC has been prepared in accordance 
with International Financial Reporting Standards as adopted by the EU (‘Adopted IFRS’). IFRS 
was adopted for all periods presented. 

(ii) Preparation of consolidated Financial Information 

                The consolidated Financial Information consolidates the Financial Information of the Company 
and that of its subsidiary for all periods presented. 

                Subsidiaries are entities over which the Company has control. The Company controls an entity 
when the Company is exposed to, or has rights to, variable returns from its involvement with the 
entity and has the ability to affect those returns through its power over the entity. 

                The Company applies the acquisition method of accounting to account for business 
combinations. 

                The Company has one dormant subsidiary, KEEPR’s Limited, incorporated on 15 August 2018. 

                On 18 December 2019, the Company assigned its shares in Keepr’s Limited to Just resulted 
limited for no consideration. Just Results Limited is a related party by virtue of the common 
directorship of M Williams. The transaction is immaterial to the Financial Information as Keepr’s 
was dormant throughout the period under review. 

(iii) Historical cost convention and going concern 

                This Financial Information has been prepared on a historical cost basis. The Directors have a 
reasonable expectation that the Company has adequate resources to continue in operational 
existence for the foreseeable future and therefore continues to adopt the going concern basis in 
preparing its Financial Information. 

(iv) New standards and interpretations not yet adopted 

                The standards and interpretations that are issued, but not yet effective, up to the date of issuance 
of the Financial Information are listed below. BHC intends to adopt these standards, if applicable, 
when they become effective. 
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Standard Impact on initial application                                                        Effective date 

IFRS 16 Leases                                                                                   1 January 2019 
Annual Improvements 2015-2017 Cycle                                                                   1 January 2019 
IFRIC 23 Uncertainty over Income tax treatments                                 1 January 2019 
IFRS 9 (Amendments) Prepayment features with negative compensation                 *1 January 2019 
IAS 19 (Amendments) Plan amendment, curtailment or settlements                         *1 January 2019 
IAS 28 (Amendments) Long term interests in associates and joint ventures              *1 January 2019 
IFRS 3 Business combinations                                                         *1 January 2019 
IAS 1 & IAS 8 Definition of material                                                               1 January 2020 

* subject to EU endorsement 

                 BHC is evaluating the impact of the new and amended standards above. The Directors believe that 
these new and amended standards are not expected to have a material impact on BHC’s results or 
shareholders’ funds. 

(v) Accounting judgements and estimates 

                Judgements made by the Directors, in the application of these accounting policies that have a 
significant effect on the Financial Information and estimates with a significant risk of material 
adjustment in the next year are discussed in Note 20. 

(b) Functional and presentation currency 
        Items included in the Company’s Financial Information are measured using Pounds Sterling, the 

currency of the primary economic environment in which the entity operates (‘the functional currency’). 

(c) Revenue recognition 
        Revenue is recognised when the Company’s performance obligations are fulfilled, namely the delivery 

of stock or the making available of stock for ex-works collection, depending on the customer contract. 

        Revenue is recorded based on the price specified in sales invoices, net of any agreed discounts and 
rebates and exclusive of value added tax on goods supplied to customers during the year. 

        Accruals are included in the statement of financial position in respect of expected amounts necessary 
to meet the claims of the Company’s customers based on discount and rebate agreements in place. 

(d) Income tax 
        The income tax expense or credit for the period is the tax payable on the current period’s taxable 

income based on the applicable income tax rate for each jurisdiction adjusted by changes in deferred 
tax assets and liabilities attributable to temporary differences and to unused tax losses. 

        The current income tax charge is calculated on the basis of the tax laws enacted or substantively 
enacted at the end of the reporting period in the United Kingdom. Management periodically evaluates 
positions taken in tax returns with respect to situations in which applicable tax regulation is subject to 
interpretation. It establishes provisions where appropriate on the basis of amounts expected to be 
paid to the tax authorities. 

        Current tax is recognised in profit or loss, except to the extent that it relates to items recognised in 
other comprehensive income or directly in equity. In this case, the tax is also recognised in other 
comprehensive income or directly in equity, respectively. 

(e) Leases 
        Leases of property, plant and equipment where the Company, as lessee, has substantially all the risks 

and rewards of ownership are classified as finance leases (note 16). Finance leases are capitalised at 
the lease’s inception at the fair value of the leased property or, if lower, the present value of the minimum 
lease payments. The corresponding rental obligations, net of finance charges, are included in other 
short-term and long-term payables. 
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        Each lease payment is allocated between the liability and finance cost. The finance cost is charged to 
the profit or loss over the lease period so as to produce a constant periodic rate of interest on the 
remaining balance of the liability for each period. The property, plant and equipment acquired under 
finance leases is depreciated over the asset’s useful life or over the shorter of the asset’s useful life 
and the lease term if there is no reasonable certainty that the Company will obtain ownership at the 
end of the lease term. 

        Leases in which a significant portion of the risks and rewards of ownership are not transferred to the 
Company as lessee are classified as operating leases. Payments made under operating leases (net of 
any incentives received from the lessor) are charged to profit or loss on a straight-line basis over the 
period of the lease. 

(e) Cash and cash equivalents 
        For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes 

cash on hand, deposits held at call with financial institutions, other short-term, highly liquid investments 
with original maturities of three months or less that are readily convertible to known amounts of cash 
and which are subject to an insignificant risk of changes in value, and bank overdrafts. Bank overdrafts 
are shown within borrowings in current liabilities in the balance sheet. 

(f) Trade receivables 
        Trade receivables are recognised initially at fair value and subsequently measured at amortised cost 

using the effective interest method, less loss allowance. See note 17(c) for a description of the 
Company’s impairment policies. 

(g)     Inventories 

(i) Raw materials and stores, work in progress and finished goods 

                Raw materials and stores, work in progress and finished goods are stated at the lower of cost 
and net realisable value. Cost comprises direct materials, direct labour and an appropriate 
proportion of variable and fixed overhead expenditure, the latter being allocated on the basis of 
normal operating capacity. Costs are assigned to individual items of inventory on the basis of 
weighted average costs. Costs of purchased inventory are determined after deducting rebates 
and discounts. Net realisable value is the estimated selling price in the ordinary course of business 
less the estimated costs of completion and the estimated costs necessary to make the sale. 

(h)     Property, plant and equipment 
        All property, plant and equipment is stated at historical cost less depreciation. Historical cost includes 

expenditure that is directly attributable to the acquisition of the items. Cost may also include transfers 
from equity of any gains or losses on qualifying cash flow hedges of foreign currency purchases of 
property, plant and equipment. 

        Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as 
appropriate, only when it is probable that future economic benefits associated with the item will flow 
to the Company and the cost of the item can be measured reliably. The carrying amount of any 
component accounted for as a separate asset is derecognised when replaced. All other repairs and 
maintenance are charged to profit or loss during the reporting period in which they are incurred. 

        Depreciation is provided at the following annual rates in order to write off the cost less estimated 
residual value of each asset over its estimated useful life. 

        Plant and machinery           –    25 per cent. on reducing balance 
        Fixtures and fittings             –    25 per cent. on reducing balance 
        Motor vehicles                    –    25 per cent. on reducing balance 

        The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of 
each reporting period. 

 

40



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

        Gains and losses on disposals are determined by comparing proceeds with carrying amount. These 
are included in profit or loss. When revalued assets are sold, it is Company policy to transfer any 
amounts included in other reserves in respect of those assets to retained earnings. 

(i)      Intangible assets 

(i) Trademarks and brands 

                Separately acquired trademarks and licences are shown at historical cost. They have a finite 
useful life and are subsequently carried at cost less accumulated amortisation and 
impairment losses. 

(ii) Internally generated software 

                Costs associated with maintaining software programmes are recognised as an expense as 
incurred. Development costs that are directly attributable to the design and testing of identifiable 
and unique software products controlled by the Company are recognised as intangible assets 
when the following criteria are met: 

                    ●      it is technically feasible to complete the software so that it will be available for use 

                    ●      management intends to complete the software and use or sell it 

                    ●      there is an ability to use or sell the software 

                    ●      it can be demonstrated how the software will generate probable future economic benefits 

                    ●      adequate technical, financial and other resources to complete the development and to use 
or sell the software are available, and 

                    ●      the expenditure attributable to the software during its development can be reliably measured. 

                Directly attributable costs that are capitalised as part of the software include employee costs and 
an appropriate portion of relevant overheads. 

                Capitalised development costs are recorded as intangible assets and amortised from the point 
at which the asset is ready for use. 

(iii) Research and development 

                Research expenditure and development expenditure that do not meet the criteria in (ii) above are 
recognised as an expense as incurred. Development costs previously recognised as an expense 
are not recognised as an asset in a subsequent period. 

(iv) Amortisation methods and periods 

                Amortisation is charged to the Statement of Profit or Loss on a straight-line basis over the 
estimated useful live of intangible assets, unless such lives are indefinite. Intangible assets with 
an indefinite useful life and goodwill are systematically tested for impairment at each balance 
sheet date. Other intangible assets are amortised from the date they are available for use. The 
estimated useful lives are as follows: 

                    ●      Internally developed software                                 5 years 
                    ●      Brands and trademarks                                         10 years 

(j)      Trade and other payables 
        These amounts represent liabilities for goods and services provided to the Company prior to the end 

of financial year which are unpaid. The amounts are unsecured and are usually paid within 30 days of 
recognition. Trade and other payables are presented as current liabilities unless payment is not due 
within 12 months after the reporting period. They are recognised initially at their fair value and 
subsequently measured at amortised cost using the effective interest method. 
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(k)     Employee benefits 

(i) Short-term obligations 

                Liabilities for wages and salaries, including non-monetary benefits, annual leave and accumulating 
sick leave that are expected to be settled wholly within 12 months after the end of the period in 
which the employees render the related service are recognised in respect of employees’ services 
up to the end of the reporting period and are measured at the amounts expected to be paid 
when the liabilities are settled. The liabilities are presented as current employee benefit obligations 
in the balance sheet. 

(ii) Share-based payments 

                Share-based payment arrangements in which the Company receives goods or services as 
consideration for its own equity instruments are accounted for as equity-settled share-based 
payment transactions, regardless of how the equity instruments are obtained by the Company 

                The fair value of options granted is recognised as an employee benefits expense with a 
corresponding increase in equity. The total amount to be expensed is determined by reference 
to the fair value of the options granted: 

                ●      including any market performance conditions (e.g. the entity’s share price) 

                ●      excluding the impact of any service and non-market performance vesting conditions 
(e.g. profitability, sales growth targets and remaining an employee of the entity over a 
specified time period), and 

                ●      including the impact of any non-vesting conditions (e.g. the requirement for employees to 
save or holdings shares for a specific period of time). 

                The total expense is recognised over the vesting period, which is the period over which all of the 
specified vesting conditions are to be satisfied. At the end of each period, the entity revises its 
estimates of the number of options that are expected to vest based on the non-market vesting 
and service conditions. It recognises the impact of the revision to original estimates, if any, in 
profit or loss, with a corresponding adjustment to equity. 

(l) Earnings per share 

(i) Basic earnings per share 

                Basic earnings per share is calculated by dividing: 

                    ●      the profit attributable to owners of the company, excluding any costs of servicing equity 
other than ordinary shares 

                    ●      by the weighted average number of ordinary shares outstanding during the financial year, 
adjusted for bonus elements in ordinary shares issued during the year and excluding 
treasury shares. 

                The Company is loss making throughout the period considered in this Financial Information, 
therefore diluted earnings per share has not been considered. 
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3.     Revenue 

The Company has two revenue streams: 

2019 2018 2017 

£ £ £ 

Sale of spirits 476,416 286,321 – 
Sale of honey products 81,962 71,594 105,595 
 –––––––––––– –––––––––––– –––––––––––– 

558,378 357,915 105,595 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

All of the Company’s sales are made in the United Kingdom. Receivables from contracts with customers 
solely comprise trade receivables. 

4.     Employees and Directors 

2019 2018 2017 

£ £ £ 

Wages and salaries 292,509 48,898 – 
Social security costs 25,040 – 114 
Other pension costs 3,729 128 – 
 –––––––––––– –––––––––––– –––––––––––– 

321,278 49,026 114 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

The average number of employees during the year was as follows: 

2019 2018 2017 

Sales and marketing 6 2 – 
Administration 3 1 – 
Operations 6 1 – 
 –––––––––––– –––––––––––– –––––––––––– 

15 4 – 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

5.     Loss before income tax 

The loss before income tax is stated after charging: 

2019 2018 2017 

£ £ £ 

Cost of inventories recognised as expense 320,456 281,154 78,180 
Hire of plant and machinery 18,069 – – 
Other operating leases 36,523 6,846 4,860 
Depreciation – owned assets 187,027 21,937 12,480 
Brands and trademarks amortisation 3,259 2,500 – 
Internally developed software amortisation 7,276 – – 
Auditor’s remuneration: 
  Audit of the company’s accounts 24,500 – – 
  Other non-audit services 5,500 – – 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 
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One-off exceptional costs incurred in 2019 (2018: £nil, 2017: £nil) comprised: 

2019 

£ 

Legal expenses 26,210 
Consultancy fees 3,491 
Business development 10,209 

–––––––––––– 
39,910 

–––––––––––– –––––––––––– 

£15,460 of legal expenses were incurred for the purchase of Dancing Cows Ltd. This transaction was 
completed in the year, but subsequently revoked in the same period. £10,750 of legal expenses were 
incurred in relation to the preparation of the share documentation relating to the issue of EMI and unapproved 
share options in the year. 

The Company explored new markets overseas and incurred £3,491 in consultancy fees in the year. 

In the year, the Company sourced and built a new distillery in its leased premises. Fees totalling £6,416 
were incurred in sourcing the equipment and obtaining planning consent. The Company incurred costs 
totalling £3,793 in relation to overseas travel for the exploration of acquiring an overseas target business, 
which was not pursued. 

6.     Income tax 

No current or deferred tax amounts were recognised as a tax expense in the income statement, or in other 
comprehensive income in the year (2018: £nil, 2017: £nil) 

Reconciliation of effective tax rate 
The tax assessed for the year is higher than the standard rate of corporation tax in the UK. The difference 
is explained below: 

2019 2018 2017 

£ £ £ 

Loss before income tax 944,157 394,797 107,172 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

Loss multiplied by the standard rate of corporation tax  
in the UK of 19% (2018 – 19%) 179,390 75,011 20,363 
Effects of: 
– Expenses not deductible for tax purposes (89) – – 
– Depreciation in excess of capital allowances 44,386 4,756 (1,831) 
– Disposal of fixed assets 790 
– R&D expenditure enhancement 43,953 
– Unrecognised deferred tax (268,430) (79,767) (18,532) 
 –––––––––––– –––––––––––– –––––––––––– 
Tax expense – – – 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

At the period end, there were unrecognised deferred tax assets of £252,588 (2018: £54,137, 2017: £40,378) 
in respect of unutilised tax losses. These have not been recognised as their recovery cannot be determined 
with reasonable certainty. 

Reductions in the UK Corporation tax rate from 19 per cent. to 18 per cent. (effective from 1 April 2019) 
was substantively enacted on 26 October 2015, with an additional reduction to 17 per cent. (effective 1 April 
2020) was substantively enacted on 6 September 2016. This will reduce the Company’s future tax charge 
accordingly, and any deferred tax balances will be calculated on this basis. 
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7.     Earnings per share 

Basic earnings per share is calculated by dividing the earnings attributable to ordinary shareholders by the 
weighted average number of ordinary shares outstanding during the period. 

Weighted 2019  
average  

number of Pence per 
Earnings £ shares share 

Basic EPS 

Earnings attributable to ordinary shareholders (903,759) 2,809,271 (32.171) 

Weighted 2018  
average  

number of Pence per 
Earnings £ shares share 

Basic EPS 

Earnings attributable to ordinary shareholders (394,797) 747,042 (52.848) 

Weighted 2017  
average  

number of Pence per 
Earnings £ shares share 

Basic EPS 

Earnings attributable to ordinary shareholders (107,172) 259,126 (41.359) 

8.     Intangible assets 

Internally  

Brands and generated  

trademarks software Totals 

£ £ £ 

Cost 
At 1 April 2016 – – – 
Additions – – – 
 –––––––––––– –––––––––––– –––––––––––– 
At 1 April 2017 – – – 
 –––––––––––– –––––––––––– –––––––––––– 
Additions 25,000 – 25,000 
 –––––––––––– –––––––––––– –––––––––––– 
At 1 April 2018 25,000 – 25,000 
 –––––––––––– –––––––––––– –––––––––––– 
Additions 5,170 36,378 41,548 
 –––––––––––– –––––––––––– –––––––––––– 
At 31 March 2019 30,170 36.378 66,548 
 –––––––––––– –––––––––––– –––––––––––– 
Amortisation 
At 1 April 2016 – – – 
Charge for the year – – – 
 –––––––––––– –––––––––––– –––––––––––– 
At 1 April 2017 – – – 
 –––––––––––– –––––––––––– –––––––––––– 
Charge for the year 2,500 – 2,500 
 –––––––––––– –––––––––––– –––––––––––– 
At 1 April 2018 2,500 – 2,500 
 –––––––––––– –––––––––––– –––––––––––– 
Charge for the year 3,259 7,276 10,535 
 –––––––––––– –––––––––––– –––––––––––– 
At 31 March 2019 5,759 7,276 13,035 
 –––––––––––– –––––––––––– –––––––––––– 
Net book value 
At 31 March 2017 – – – 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

At 31 March 2018 22,500 – 22,500 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

At 31 March 2019 24,411 29,102 53,513 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– ––––––––––––
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9.     Property, plant and equipment 

Plant and Fixtures Motor 

machinery and fittings vehicles Totals 

£ £ £ £ 

Cost 

At 1 April 2016 27,377 20,148 29,242 73,767 
Additions 632 2,345 700 3,677 
Disposals – – – – 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
At 31 March 2017 28,000 22,493 29,942 80,444 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Additions 9,497 19,440 18,870 47,807 
Disposals – – – – 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
At 31 Mach 2018 37,506 41,933 48,812 128,251 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Additions 520,959 74,539 100,850 696,347 
Disposals – – (18,907) (18,907) 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
At 31 March 2019 558,465 116,472 130,755 805,691 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Depreciation 
At 1 April 2016 9,696 7,135 10,357 27,188 
Charge for the year 4,578 3,839 4,896 13,313 
Eliminated on disposal – – – – 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
At 31 March 2017 14,274 10,974 15,253 40,501 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Charge for the year 5,808 7,740 8,390 21,938 
Eliminated on disposal – – – – 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
At 31 Mach 2018 20,082 18,714 23,643 62,439 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Charge for the year 134,595 24,440 27,992 187,027 
Eliminated on disposal – – (4,858) (4,858) 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
At 31 March 2019 154,677 43,154 46,777 244,608 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Net book value 

At 31 March 2017 13,735 11,519 14,689 39,942 
–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

At 31 March 2018 17,424 23,219 25,169 65,812 
–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

At 31 March 2019 403,788 73,318 83,978 561,084 
–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

10.   Inventories 

2019 2018 2017 

£ £ £ 

Raw materials 178,316 78,188 26,208 
Finished goods 68,635 35,341 64,750 
 –––––––––––– –––––––––––– –––––––––––– 

246,951 113,529 90,958 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

Amounts recognised as cost of sales in the year amounted to £320,456 (2018: £281,154, 2017: £78,180). 
Amounts written down to net realisable value in the year amounted to £nil (2018: £nil, 2017: £nil). 
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11.   Trade and other receivables 

2019 2018 2017 

£ £ £ 

Current: 
Trade receivables 85,692 39,425 14,298 
Other debtors 25,571 21,559 – 
VAT 13,891 32,010 2,756 
Prepayments and accrued income 75,085 6,107 – 
 –––––––––––– –––––––––––– –––––––––––– 

200,239 99,101 17,054 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

12.   Cash and cash equivalents 

2019 2018 2017 

£ £ £ 

Cash in hand 29 – – 
Bank deposit account 458,106 364 364 
Bank accounts 41,824 81,020 18,743 
 –––––––––––– –––––––––––– –––––––––––– 

499,959 81,384 19,107 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

13.   Called up share capital 

Number:      Class:           Nominal 2019 2018 2017 

                                        value: £ £ £ 

3,465,830    ordinary        10p 346,583 131,519 30,148 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

The shares issued during the year to 31 March 2019 gave rise to a total share premium of £1,618,446. 

14.   Trade and other payables 

2019 2018 2017 

£ £ £ 

Current: 
Trade creditors 120,731 50,808 28,446 
Social security and other taxes 12,407 3,140 – 
Other creditors – – 20,036 
Accruals and deferred income 43,155 54,667 1,200 
 –––––––––––– –––––––––––– –––––––––––– 

176,293 108,615 49,682 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

15.   Financial liabilities – borrowings 

2019 2018 2017 

£ £ £ 

Current: 
Hire purchase contracts 7,907 28,129 1,599 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

Non-current 
Hire purchase contracts 54,669 4,553 13,677 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 
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16.   Leasing agreements 

Minimum lease payments under hire purchase contracts fall due as follows: 

2019 2018 2017 

£ £ £ 

Net obligations repayable: 
Within one year 7,907 28,129 1,599 
Between one and five years 54,669 4,553 13,677 
 –––––––––––– –––––––––––– –––––––––––– 

62,576 32,682 15,276 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

The Company has an operating lease agreement in place for the use of its warehouse, which is cancellable 
with one month’s notice from either the landlord or the tenant. 

17.   Financial risk management 

(a) Fair value 
        All financial assets and liabilities, both current and non-current, are measured at amortised cost. There 

are no assets or liabilities designated at fair value through profit or loss or held for trading. 

(b) Market risk 

(i) Foreign exchange risk 

                The Company’s exposure to foreign exchange risk is limited. All sales are invoiced in Sterling. 
During the year purchases of £314,946 were made in Euros (2018: £110, 2017: £nil,) and at the 
year-end £97,065 was outstanding (2018: £nil, 2017: £nil). 

                The Directors continue to monitor these risks as the business grows. 

(ii) Price risk 

                The Company does not hold any equity securities and therefore is not exposed to price risk. 

(iii) Interest rate risk 

                The Company is not exposed to movements in interest rates, with all finance lease obligations 
held at a fixed interest rate for the period of the agreements. 

(c) Credit risk 
        Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial 

instrument fails to meet is contractual obligations. Credit risk arises from the Company’s trade 
receivables from customers. 

        The Company has a diversified trade customer base (retailers, wholesalers, on premises trade, and 
direct to customers) and there is limited concentration risk against any one customer given the number 
of customers the Company supplies. In order to minimise this risk the Company endeavours only to 
deal with companies which are demonstrably creditworthy and this, together with the aggregate 
financial exposure, is continuously monitored. 

        The maximum exposure to credit risk at the balance sheet date by class of financial instrument was: 

2019 2018 2017 

£ £ £ 

Trade receivables 88,285 40,299 14,298 
 –––––––––––– –––––––––––– –––––––––––– 
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The aging of trade receivables at the balance sheet date, and information about the exposure to credit risk 
and ECLs (expected credit losses) is shown below. The simplified approach has been used, as permitted 
by IFRS 9. 

Gross  

 carrying  

Weighted amount – Impairment  

average trade loss  

loss rate receivables allowance 

2019 £ £ 

Current 2% 85,769 1,715 
More than 30 days past due 3% 2,104 63 
More than 60 days past due 3% – 12 
More than 120 days past due 10% 412 – 
 –––––––––––– –––––––––––– 
Total 88,285 1,791 
 –––––––––––– ––––––––––––  –––––––––––– –––––––––––– 

Gross  

carrying  

Weighted amount – Impairment  

average trade loss  

loss rate receivables allowance 

2018 £ £ 

Current 2% 33,457 669 
More than 30 days past due 2% 5,673 170 
More than 60 days past due 3% 1,169 35 
More than 120 days past due 10% – – 
 –––––––––––– –––––––––––– 
Total 40,299 874 
 –––––––––––– ––––––––––––  –––––––––––– –––––––––––– 

Gross  

carrying 

2017 Weighted amount – Impairment  

average trade loss  

loss rate receivables allowance 

£ £ 

Current 2% 11,870 237 
More than 30 days past due 2% 2,013 61 
More than 60 days past due 3% 415 12 
More than 120 days past due 10% – – 
 –––––––––––– –––––––––––– 
Total 14,298 310 
 –––––––––––– ––––––––––––  –––––––––––– –––––––––––– 

The Company has written off only de minimis amounts of impaired trade receivables in its trading history, 
and therefore the loss rates used to determine the expected credit losses are an estimate, based on the 
Company’s view of the trading conditions in which it operates. The movement in the impairment loss 
allowance has been charged to the statement of profit or loss. 

(d) Liquidity risk 
        Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they 

fall due. 
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                There are two main risks to liquidity that the Directors monitor regularly: 

Historic losses 

                As a distillery the Company remains in its start-up period with planned losses in this period of the 
business plan, while the Company’s operations develop. The Directors continue to plan to take 
the Company into profit. 

Seasonal working capital requirements 

                Operating in the spirits industry there is seasonality in the business due to the peak Christmas 
sales period. This requires the Company to build inventory ahead of this time, which is then 
converted into trade receivables, and in turn to cash. The Directors monitor these risks daily. The 
liquidity requirements of the Company have been met through equity finance to date. 

        The contractual maturities of financial liabilities, including estimated interest payments are: 

Finance Trade and  

lease other  

liabilities payables Total 

2019 £ £ £ 

Carrying amount 62,576 176,393 238,969 
Contractual cash flows 

1 year or less 11,528 176,393 187,921 
1 to < 2 years 11,528 – 11,528 
2 to < 5 years 45,510 – 45,510 
5 years and over – – – 
 –––––––––––– –––––––––––– –––––––––––– 
Total 68,566 176,393 244,959 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

Finance Trade and  

lease other  

liabilities payables Total 

2018 £ £ £ 

Carrying amount 32,682 108,615 141,297 
Contractual cash flows 

1 year or less 6,081 108,615 114,696 
1 to < 2 years 15,600 – 15,600 
2 to < 5 years 3,683 – 3,683 
5 years and over 10,148 – 10,148 
 –––––––––––– –––––––––––– –––––––––––– 
Total 35,512 108,615 144,127 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

Finance Trade and  

lease other  

liabilities payables Total 

2017 £ £ £ 

Carrying amount 15,276 49,682 64,958 
Contractual cash flows 

1 year or less 2,398 49,682 52,080 
1 to < 2 years 2,398 – 2,398 
2 to < 5 years 11,917 – 11,917 
5 years and over – – – 
 –––––––––––– –––––––––––– –––––––––––– 
Total 16,713 49,682 66,395 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 
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18.   Related party disclosures 

The Directors believe that there is no ultimate controlling party. 

Key management personnel of the Company are members of the Board of Directors. Key management 
personnel remuneration includes the following expenses: 

2019 2018 2017 

£ £ £ 

Short term employee benefits 

Salaries & fees 34,564 – 3,475 
Sums paid to third parties for Directors’ services 8,490 10,000 – 
Share based payments 

Issue of shares in lieu of remuneration 105,510 62,000 10,000 
Issue of share options 163,334 464 – 
 –––––––––––– –––––––––––– –––––––––––– 
Total 311,898 72,464 13,475 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

No post-employment benefits are accruing for Directors (2018: none, 2017: none) under a defined benefit 
scheme. No Directors (2018: none, 2017: none) were members of defined contribution schemes. No 
Directors (2018: none, 2017: none) exercised share options in the Company’s shares during the year. 

During the year the following transactions took place between the Company and related parties: 

        Transactions Balances  

     2019       2018 2017 2019 2018 2017 

           £             £ £ £ £ £ Details Relationship 

Goods and services received 

           –    78,541 – – 10,000 – BKB Common directorships –  
                           Accountants Ltd A L Wallace 

108,123  138,496 – 10,130 14,287 – Just Results Ltd Common directorships –  
                           M Williams and  
                           C A Williams 

Goods and services received 

    3,131      8,511 – – – – B Williams B Williams is the  
                           daughter of directors  
                           M Williams and  
                           C A Williams 

    2,486      1,913 – – – – Studio 8 Ltd B Williams is the  
                           daughter of directors  
                           M Williams and  
                           C Williams, and was a  
                           director of Studio 8 Ltd  
                           until 19 December 2018 

  19,678    16,551 – – 510 – Frames up Ltd O Williams is the son of  
                           directors M Williams and  
                           C Williams, and is a  
                           director of Frames Up Ltd 

  77,367             – – – – – Direct2Fans Ltd Common directorships  
                           – R A Porter-Smith 

    4,999             – – 2,500 – – D2F Fitness Ltd Common directorships –  
                           R A Porter-Smith 

Goods and services received 

  11,052           45 – 9,600 – – A L Wallace Director 

    9,600             – – 9,600 – – The Rt Hon H Swire Director 

  11,294    71,826 – – – – Just Results Ltd Common directorships –  
                           M Williams and  
                           C A Williams 
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        Transactions Balances  

     2019       2018 2017 2019 2018 2017 

           £             £ £ £ £ £ Details Relationship 

    9,600             – – 9,600 – – P A G Seers Director 

    9,600             – – 9,600 – – T Xiao Director 

  10,356             – – – – – Direct2Fans Ltd Common directorships –  
                           R A Porter-Smith 

    1,488             – – 193 – – R A Porter-Smith Director 

Loan repayment 

                18,945 M Williams The loan balance of  
                           £18,945 owed to  
                           M Williams as at  
                           30 April 2017 was  
                           settled via an issue of  
                           15,000 ordinary shares  
                           of the Company on  
                           29 March 2018 

19.   Share-based payment transactions 

Share options 
        Starting in 2016 the Company established an unapproved share option scheme for key management 

personnel and employees who were key to the operations of the Company. Further issues were made 
in 2017 and 2018. 

        On 1 December 2018 the outstanding awards were cancelled and replaced, for existing key 
management personnel and employees. The cancelled options were replaced with EMI awards for 
those Directors and employees that met the eligibility criteria for share options under the Enterprise 
Management Incentive scheme. Otherwise the cancelled awards were replaced with awards for option 
holders not meeting the eligibility criteria. 

        The terms and conditions of the grants were as follows: 

                                                                                     Number of          Vesting           Contractual 

Date of grant                                                                Instruments          Conditions     life of options 

11 September 2015                                                            40,000          Note (i)           31 December 2021 
19 January 2016                                                                   8,500          Note (i)           31 December 2021 
27 November 2017                                                           944,000          Note (ii)          27 November 2027 
27 March 2018                                                                   10,000          Note (ii)          27 March 2028 
1 December 2018                                                             378,000          Note (iii)          1 December 2028 
1 December 2018                                                             503,500          Note (iv)         1 December 2028 
8 December 2018                                                                 8,500          Note (iv)         8 December 2028 
7 January 2019                                                                 185,000          Note (iii)          7 January 2029 
7 February 2019                                                               133,000          Note (iv)         7 February 2029 
                                                                                     2,210,500 

Note (i)   Unapproved options which vested on 1 January 2018. 20,000 of the options were forfeited in 2019, and 28,500 of the options 
were replaced on 1 December 2018. 

Note (ii)  Unapproved options for Directors and employees which vested upon a successful sale of the Company in excess of a target 
valuation, with option holders remaining in post or employment until the exit date. 10,000 options were forfeited in 2019, all 
remaining options cancelled and replaced on 1 December 2018. 

Note (iii) Approved options for Directors and employees under the EMI scheme which vest upon a successful sale or listing of the 
Company, with option holders remaining in post or employment until the exit date. 

Note (iv) Unapproved options which vested immediately upon grant. 
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The number and weighted average exercise price of share options was as follows: 

Weighted 

average Number of 

exercise price options 

2017 £ 

Outstanding at 1 April 2016 0.10 48,500 
Outstanding at 31 March 2017 0.10 48,500 
 –––––––––––– –––––––––––– 
Exercisable at 31 March 2017 – – 
 –––––––––––– ––––––––––––  –––––––––––– –––––––––––– 

Weighted 

average Number of 

exercise price options 

2018 £ 

Outstanding at 1 April 2017 0.10 48,500 
Granted during the year 0.52 954,000 
 –––––––––––– –––––––––––– 
Outstanding at 31 March 2018 0.50 1,002,500 
 –––––––––––– –––––––––––– 
Exercisable at 31 March 2018 0.10 48,500 
 –––––––––––– ––––––––––––  –––––––––––– –––––––––––– 

Weighted 

average Number of 

exercise price options 

2019 £ 
Outstanding at 1 April 2018 0.50 1,002,500 
Forfeited during the year 0.38 (139,000) 
Granted during the year 0.64 344,500 
 –––––––––––– –––––––––––– 
Outstanding at 31 March 2019 0.57 1,208,000 
 –––––––––––– –––––––––––– 
Exercisable at 31 March 2019 0.53 595,000 
 –––––––––––– ––––––––––––  –––––––––––– –––––––––––– 

The options outstanding at the year-end had a weighted average contractual life of 9.1 years (2017: 
9.6 years, 2016: 7.9 years). 

The fair value of services received for share options granted are measured by reference to the fair value of 
the share options granted. Measurement inputs and assumptions are as follows: 

2019 2018 2017 

Weighted average fair value at grant date £0.25 £0.27 – 
Weighted average share price £0.50 £0.50 – 
Expected volatility (expressed as 43.2% using the  
Black Scholes model) 43.2% 43.2% – 
Option life (expressed as weighted average life using the  
Black Scholes model) 10 10 – 
Expected dividends 0% 0% – 
Risk-free interest rate (based on national government bonds) 1.452% 1.323% – 

The total expense arising from share options recognised for the year directly in the share-based payment 
reserve was as follows: 

2019 2018 2017 

£ £ £ 

Equity settled share-based payment expense 192,495 2,871 1,426 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 
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Other share-based payment 
        The Company settled a number of other transactions in its own shares: 

2019 2018 2017 

£ £ £ 

Purchase of goods and services 28,000 191,000 47,000 
Directors remuneration 105,510 62,000 10,000 
Settlement of Directors’ loan account – 15,156 – 
Purchase of intangible asset – 14,500 – 
 –––––––––––– –––––––––––– –––––––––––– 

133,510 267,656 57,000 
 –––––––––––– –––––––––––– ––––––––––––  –––––––––––– –––––––––––– –––––––––––– 

20.   Accounting judgements and estimates 

The preparation of the Financial Information requires the Directors to make a number of judgements, 
estimates and assumptions that may affect the application of accounting policies and the reported amounts 
of assets, liabilities, income and expenses. 

The actual results are likely to differ from the judgements, estimates and assumptions made by management, 
and will seldom equal the estimated results. Information about the significant judgements, estimates and 
assumptions that have the most significant effect on the recognition and measurement of assets, liabilities, 
income and expenses are discussed below. 

Valuation of stock 
An assessment as to the ability of the Company to recover the value of stock for above its original cost is 
made at each financial year end. A provision is made for any amounts that are not considered to be 
recoverable, either due to the net realisable value being less than cost for that stock, or due to the level of 
stock resulting in a risk of stock obsolescence. Due to the nature of this provision an estimate is made as 
to the amounts that will be recoverable which involves judgement, based on knowledge of the stock held 
and the market, taking into account the current order book. 

Fair value of share options 
The Company has made awards of options over its unissued share capital to certain Directors and 
employees as part of their remuneration packages. Certain warrants have also been issued to suppliers for 
various services received. 

The valuation of these options and warrants involves making a number of critical estimates relating to price 
volatility, future dividend yields, expected life of the options and forfeiture rates. These assumptions have 
been described in more detail in Note 19 to the Financial Statements. 

21.   Auditors 

The statutory financial statements for the 3 years ended 31 March 2019 were audited by Haines Watts 
Oxford LLP, who issued a qualified opinion due to the inability to attend stocktakes at March 2018 and 
2017. As such, both the value of stock and the impact of opening stock on cost of sales were unable to 
be verified. 

For the purposes of the Admission, the Historic Financial Information is reported on by PKF Littlejohn LLP. 
The opinion on the Historic Financial Information is qualified due to the inability to attend stocktakes at March 
2018 and 2017. As such, both the value of stock and the impact of opening stock on cost of sales were 
unable to be verified. 

The qualification ceases to apply at the date of Admission, as a result of PKF Littlejohn LLP attending a 
stocktake and confirming the existence of stock and appropriate controls being in place over the 
stock system.
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PART III – C 

UNAUDITED INTERIM FINANCIAL INFORMATION ON  
THE BRITISH HONEY COMPANY PLC 

Statement of Comprehensive Income 

For the 6 month periods ended 30 September 2019 and 30 September 2018 

All amounts stated in Pound Sterling 

Unaudited Unaudited 

6-month 6-month 

period period 

ended ended 

30 September 30 September  

Note 2019 2018 

Continuing operations 

Revenue 232,791 246,765 
Cost of sales (162,398) (187,139) 
 –––––––––––– –––––––––––– 
Gross profit 70,393 59,626 
Administrative expenses 3 (760,179) (310,854) 
 –––––––––––– –––––––––––– 
Operating loss (689,786) (251,228) 
Finance costs (1,968) (377) 
Finance income 750 38 
 –––––––––––– –––––––––––– 
Loss for the period before tax (691,004) (251,567) 
Income tax – – 
 –––––––––––– –––––––––––– 
Loss for the period after tax (691,004) (251,567) 
 –––––––––––– ––––––––––––  –––––––––––– –––––––––––– 

Earnings per share expressed in pence per share: 
Basic 7 (0.154) (0.090) 
 –––––––––––– ––––––––––––  –––––––––––– –––––––––––– 

The notes form an integral part of this Interim Financial Information 
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Statement of Financial Position 

as at 30 September 2019 and 31 March 2019 

All amounts stated in Pound Sterling 

2019 2019 

30 Sept 31 March 

Note unaudited audited 

Non-current assets 

Intangible assets 70,357 53,513 
Property, plant and equipment 4 635,335 561,084 
 –––––––––––– –––––––––––– 
Total non-current assets 705,692 614,597 

Current assets 

Inventories 5 277,858 246,951 
Trade and other receivables 6 138,406 200,339 
Income tax recoverable 40,398 40,398 
Cash and cash equivalents 580,003 499,959 
 –––––––––––– –––––––––––– 
Total current assets 1,036,665 987,647 
 –––––––––––– –––––––––––– 
Total assets 1,742,357 1,602,244 
 –––––––––––– ––––––––––––  –––––––––––– –––––––––––– 

Non-current liabilities 

Interest bearing loans and borrowings 58,775 54,669 
Current liabilities 

Trade and other payables 160,548 176,393 
Interest bearing loans and borrowings – 7,907 
 –––––––––––– –––––––––––– 
Total liabilities 219,323 238,969 
 –––––––––––– –––––––––––– 
Net assets 1,523,034 1,363,275 
 –––––––––––– ––––––––––––  –––––––––––– –––––––––––– 

Equity and reserves 

Called up share capital 448,417 346,583 
Share payment based reserve 68,390 196,792 
Share premium 3,061,375 2,317,460 
Retained loss (2,055,148) (1,497,560) 
 –––––––––––– –––––––––––– 
Equity and reserves 1,523,034 1,363,275 
 –––––––––––– ––––––––––––  –––––––––––– –––––––––––– 

The accompanying notes form an integral part of the Interim Financial Information.
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Statement of Changes in Equity 

For the period ended 30 September 2019 and the year ended 31 March 2019 

All amounts stated in Pound Sterling 

Called up Share based  

share Share payment Retained  

capital premium reserve earnings Total 

As at 1 April 2018 131,519 699,014 4,297 (593,801) 241,029 
–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Issue of share capital 215,064 1,618,446 – – 1,833,510 
Equity-settled share-based  
payment transactions – – 192,495 – 192,495 
Total comprehensive loss – – – (903,759) (903,759) 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 
As at 31 March 2019 346,583 2,317,460 196,792 (1,497,560) 1,363,275 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Issue of share capital 101,834 743,915 – – 845,749 
Equity-settled share-based  
payment transactions – – 5,014 – 5,014 
Total comprehensive loss for  
the period – – – (691,004) (691,004) 
Reserve transfer on exercise  
of warrants – – (133,416) 133,416 – 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 
As at 30 September 2019 448,417 3,061,375 68,390 (2,055,148) 1,523,034 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

The accompanying notes form an integral part of the Interim Financial Information. 
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Statement of Cash Flows 

For the period ended 30 September 2019 and the period ended 30 September 2018 

All amounts stated in Pound Sterling 

Unaudited Unaudited 

6-month 6-month 

period period  

ended ended 

30 September 30 September 

2019  2018 

Cash flows from operating activities 

Loss for the period/year (691,004) (251,567) 
Adjustments for: 

Depreciation 88,246 19,974 
Impairments 1,182 – 
Share based payment expenses 88,964 – 
Finance income (750) (38) 
Interest element of hire purchase payments paid 1,968 377 
Increase in inventories (30,907) (80,966) 
Decrease in trade and other receivables 61,933 (13,481) 
Decrease in trade and other payables (19,645) 13,904 
Goods and services purchased via issue of shares 10,000 32,000 
 –––––––––––– –––––––––––– 
Net cash flows from operating activities (490,013) (279,797) 
 –––––––––––– ––––––––––––  –––––––––––– –––––––––––– 

Investing activities 

Payment for internally generated software development costs (22,500) (13,798) 
Payment for purchase of property, plant and equipment (155,468) (111,121) 
Proceeds from the sale of property, plant and equipment – 18,908 
Interest received 750 38 
 –––––––––––– –––––––––––– 
Net cash used in investing activities (177,218) (105,973) 
Financing activities 

Proceeds from share issues 747,275 1,750,000 
 –––––––––––– –––––––––––– 
Net cash used in financing activities 747,275 1,750,000 
 –––––––––––– ––––––––––––  –––––––––––– –––––––––––– 

Net change in cash and cash equivalents 80,044 1,364,230 
Cash and cash equivalents at beginning of period/year 499,959 81,384 
 –––––––––––– –––––––––––– 
Cash and cash equivalents at end of period/year 580,003 1,445,614 
 –––––––––––– ––––––––––––  –––––––––––– –––––––––––– 

The accompanying notes form an integral part of the Consolidated Interim Financial Information. 
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Notes to the Interim Financial Information 

1.     General information 

The principal activity of The British Honey Company Limited (‘BHC’) is the production and wholesale of 
spirits under the KEEPR’s brand, and the sale of honey products. BHC is incorporated and domiciled in the 
United Kingdom. The address of its registered office is 3 Ingworth Road, Coy Pond Business Park, Poole, 
Dorset, BH12 1JY. 

2.     Accounting policies 

The principal accounting policies applied in the preparation of this Financial Information are set out in the 
annual financial statements for the year ended 31 March 2019 as shown in Part III-B of the Document. This 
Interim Financial Information should be read in conjunction with these audited financial statements. These 
Policies have been consistently applied to all the periods presented, unless otherwise stated. Only material 
changes to these policies are disclosed in the Interim Financial Information. 

2.1.  Basis of preparation of financial information 
        As permitted, BHC has chosen not to adopt IAS 34 “Interim Financial Statements” in preparing this 

interim financial information. The Condensed Interim Financial Information should be read in conjunction 
with the annual financial statements for the year ended 31 March 2019, which have been prepared in 
accordance with International Financial Reporting Standards (IFRS) as adopted by the European Union, 
and are in included in Part III-B of the Document. 

        The Interim Financial Information set out above does not constitute statutory accounts within the 
meaning of the Companies Act 2006. It has been prepared on a going concern basis in accordance 
with the recognition and measurement criteria of International Financial Reporting Standards (IFRS) as 
adopted by the European Union. 

        The Historic Financial information for the period ended 31 March 2019 as included in Part III-B was 
approved by the Board of Directors on 5 November 2019. 

2.2.  Going concern 
        The Financial Information has been prepared on a going concern basis. The Directors have a 

reasonable expectation that BHC will have adequate resources to continue in operational existence 
for the foreseeable future. Thus, they continue to adopt the going concern basis of accounting in 
preparing the Financial Information. 

3.     Administrative expenditures by nature 

Unaudited Unaudited 

6-month 6-month 

period period  

ended ended 

30 September 30 September 

2019 2018 

General overheads 147,797 77,611 
Marketing 39,242 25,849 
Legal fees 2,508 – 
Amortisation 6,700 5,267 
Depreciation 81,546 15,502 
Audit fees 10,700 19,506 
Consulting fees 80,777 25,585 
Staff costs 370,065 139,658 
Insurance 20,843 1,875 
 –––––––––––– –––––––––––– 

760,179 310,854 
 –––––––––––– ––––––––––––  –––––––––––– –––––––––––– 
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4.     Property, plant and equipment 

Plant and Fixtures and Motor  

machinery fittings vehicles Total 

Cost 

As at 1 April 2018 37,506 41,933 48,812 128,251 
–––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Additions 520,959 74,539 100,850 696,348 
Disposals – – (18,907) (18,907) 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
As at 31 March 2019 558,465 116,472 130,755 805,692 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Additions 116,720 13,947 25,104 155,772 
Disposals – – – – 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
As at 30 September 2019 675,186 130,419 155,859 961,464 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Depreciation 

As at 1 April 2018 20,082 18,714 23,643 62,439 
–––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Charge for the year 134,595 24,440 27,992 187,027 
Eliminated on disposal – – (4,858) (4,858) 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
As at 31 March 2019 154,677 43,154 46,777 244,608 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Charge for the period 58,588 10,369 12,564 81,520 
Eliminated on disposal – – – – 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
As at 30 September 2019 213,265 53,523 59,341 326,129 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Net book value 

As at 31 March 2019 403,788 73,318 83,978 561,084 
As at 30 September 2019 461,921 76,897 96,518 635,335 
 

5.     Inventories 

Unaudited Audited 

30 September 31 March  

2019 2019 

Raw materials 163,404 178,316 
Finished goods 114,453 68,635 

–––––––––––– –––––––––––– 
277,858 246,951 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Amounts recognised as cost of sales in the period amounted to £162,398 (year to 31 March 2019: 
£320,456). Amounts written down to net realisable value in the period amounted to £2,535 (year to 31 
March 2019: £nil). 

6.     Trade and other receivables 

Unaudited Audited 

30 September 31 March  

2019 2019 

Trade receivables 65,032 85,692 
Other debtors 4,022 25,671 
VAT 17,044 13,891 
Prepayments and accrued income 52,308 75,085 

–––––––––––– –––––––––––– 
138,406 200,339 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
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7.     Earnings per share 

Basic earnings per share is calculated by dividing the earnings attributable to ordinary shareholders by the 
weighted average number of ordinary shares outstanding during the period. 

For the period to 30 September 2019 the weighted average number of shares used was 4,484,173 
(2018: 2,809,271). 

8.     Subsequent events 

On 27 January 2020, the Company acquired certain assets from The London Distillery Company Limited 
by way of an Administrative Sale Agreement. The consideration for the assets acquired was £65,975 in 
cash. The details of the assets acquired and accounting for these assets is included in the Pro Forma 
Financial Information in Part III-E. 

On 19 February 2020, the Company signed a joint venture arrangement with Distil (AIM: DIS), owner of 
premium drinks brands. The agreement is to manufacture and market a new range of branded botanical 
spirits and other products. 

Since 30 September 2019, the Company has issued 754,362 new ordinary shares in respect of new capital 
investment and exercise of existing warrants.  
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PART III – D 

REPORT ON THE UNAUDITED PRO FORMA STATEMENT OF NET ASSETS AND  
PRO FORMA INCOME STATEMENT 

 

The Directors 
The British Honey Company plc 
Unit 3 Vista Place 
Coy Pond Business Park 
Ingworth Road, Poole 
Dorset, BH12 1JY 

The Partners 
Cairn Financial Advisers LLP 
Cheyne House 
Crown Court 
62-63 Cheapside 
London, EC2V 6AX 

Dear Sirs 

Introduction 

We report on the unaudited pro forma statement of net assets at 30 September 2019 and the pro forma 
income statement for the 6 months to 30 September 2019 (‘the Pro Forma Financial Information’) set out 
in Part III of the Company’s Admission Document dated 12 March 2020, which has been prepared on the 
basis described in Part III of this Document, for illustrative purposes only, to provide information about how 
the acquisition, Placing and Admission might have affected the net assets and income presented on the 
basis of the accounting policies adopted by the Company in preparing the unaudited financial information 
for the period ended 30 September 2019. This report is required by Section 7.7 of Appendix 1 of the Aquis 
Stock Exchange Growth Market – Rules for Issuers, for the purpose of complying with that requirement and 
for no other purpose. 

Responsibilities 

It is the responsibility of the Directors of the Company to prepare the Pro Forma Financial Information in 
accordance with Section 7.7 of Appendix 1 of the Aquis Stock Exchange Growth Market – Rules for Issuers. 

It is our responsibility to form an opinion, in accordance with Section 7.7 of Appendix 1 of the Aquis Stock 
Exchange Growth Market – Rules for Issuers, as to the proper compilation of the Pro Forma Financial 
Information and to report that opinion to you. 

Save for any responsibility arising under Section 7.7 of Appendix 1 of the Aquis Stock Exchange Growth 
Market – Rules for Issuers to any person as and to the extent there provided, to the fullest extent permitted 
by law we do not assume any responsibility and will not accept any liability to any other person for any loss 
suffered by any such other person as a result of, arising out of, or in connection with this report or our 
statement, required by and given solely for the purposes of complying with Section 7.7 of Appendix 1 of 
the Aquis Stock Exchange Growth Market – Rules for Issuers, consenting to its inclusion in the Admission 
Document. 

In providing this opinion we are not updating or refreshing any reports or opinions previously made by us on 
any financial information used in the compilation of the Pro Forma Financial Information, nor do we accept 
responsibility for such reports or opinions beyond that owed to those to whom those reports or opinions 
were addressed by us at the dates of their issue. 
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Basis of opinion 

We conducted our work in accordance with Standards for Investment Reporting issued by the Auditing 
Practices Board in the United Kingdom. The work that we have performed for the purpose of making this 
report, which involved no independent examination of any of the underlying financial information, consisted 
primarily of comparing the unadjusted financial information with the source documents, considering the 
evidence supporting the adjustments and discussing the Pro Forma Financial Information with the Directors. 

We planned and performed our work so as to obtain the information and explanations we considered 
necessary in order to provide us with reasonable assurance that the Pro Forma Financial Information has 
been properly compiled on the basis stated and that such basis is consistent with the accounting policies 
of the Company. 

Our work has not been carried out in accordance with auditing or other standards and practices generally 
accepted in jurisdictions outside the United Kingdom, including the United States of America, and 
accordingly should not be relied upon as if it had been carried out in accordance with those standards and 
practices. 

Opinion 

In our opinion: 

(a)     the Pro Forma Financial Information has been properly compiled on the basis stated; and 

(b)     such basis is consistent with the accounting policies of the Company. 

Declaration 

For the purposes of Appendix 1: Information for an admission document, section 1.2 of the Aquis Stock 
Exchange Growth Market – Rules for Issuers we are responsible for this report as part of the Admission 
Document and declare that we have taken all reasonable care to ensure that the information contained in 
this report is, to the best of our knowledge, in accordance with the facts and contains no omission likely to 
affect its import. This declaration is included in the Admission Document in compliance with section 1.2 of 
Appendix 1 of the Aquis Stock Exchange Rules. 

Yours faithfully 

 
PKF Littlejohn LLP                                                                                                        15 Westferry Circus 
Reporting Accountant                                                                                                            Canary Wharf 
                                                                                                                                        London E14 4HD 

12 March 2020 
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PART III – E 

REPORT ON THE UNAUDITED PRO FORMA STATEMENT OF NET ASSETS AND  
PRO FORMA INCOME STATEMENT 

Set out below is an unaudited pro forma statement of net assets of the Company as at 30 September 2019 
and unaudited proforma income statement for the 6 month period to 30 September 2019. The unaudited 
pro forma income statement of the Company for the 6 period ending 30 September 2019 has been prepared 
on the basis set out in the notes below, and in accordance with section 7.7 of Appendix 1 of the Aquis 
Stock Exchange Growth Market – Rules for Issuers, to illustrate the impact of the Placing and acquisition 
of the assets of the London Distillery Company Limited as if it had taken place on 30 September 2019. 

The unaudited pro forma information has been prepared for illustrative purposes only and, by its nature, 
addresses a hypothetical situation and does not, therefore, represent the Company’s actual financial position 
or results. Such information may not, therefore, give a true picture of the Company’s financial position or 
results nor is it indicative of the results that may or may not be expected to be achieved in the future. The 
unaudited pro forma information is based on the unaudited net assets of the Company’s as at 30 September 
2019 as shown in Part III-C (Historical Financial Information). No adjustments have been made to take 
account of trading, expenditure or other movements subsequent to 30 September 2019, being the date of 
the last published balance sheet of the Company. 

The unaudited pro forma information does not constitute financial statements within the meaning of 
section 434 of the Companies Act. Investors should read the whole of this Admission Document and not 
rely solely on the summarised financial information contained in this Part. 
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Unaudited pro forma statement of net assets at 30 September 2019 

The The Unaudited  

Company acquired pro forma  

Unaudited assets of adjusted  

net assets The London Issue of aggregated  

as at Distillery Placing net assets  

30 September Company Shares net of the 

2019 Limited of costs Company on  

(Note 1) (Note 2) (Notes 3) admission 

£ £ £ £ 

Assets 

Non-current assets 

Intangible assets 70,357 160,000 – 230,357 
Property, plant and equipment 635,335 30,000 – 665,335 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
705,692 190,000 – 895,692 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Current assets 

Inventories 277,858 25,974 – 303,832 
Trade and other receivables 178,804 – – 178,804 
Cash and cash equivalents 580,003 (88,351) 3,883,935 4,375,587 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Current assets 1,036,665 (62,377) 3,883,935 4,858,223 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Total assets 1,742,357 127,623 3,883,935 5,753,915 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Liabilities 

Current liabilities 

Trade and other payables (160,548) – – (160,548) 
–––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Current liabilities (160,548) – – (160,548) 
–––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Non-current liabilities 

Borrowings (58,775) – – (58,775) 
–––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Total liabilities (219,323) – – (219,323) 
–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Total assets less total liabilities 1,523,034 127,623 3,883,935 5,534,592 
–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Notes 

The pro forma statement of net assets has been prepared on the following basis: 

1.       The unaudited net assets of the Company as at 30 September 2019 have been extracted without adjustment from the Historic 
Financial Information to which is set out in Part III of this Document. 

2.       A pro forma adjustment has been made to reflect the accounting for the acquisition of certain assets of The London Distillery 
Company Limited, as completed on 27 January 2019 by way of an Administration Sale Agreement. The details of the agreement 
and assets acquired are included in Section D Part III of the Document. 

          The consideration for the acquisition was £65,975 in cash and the Company also incurred costs related to the acquisition of 
£22,376. 

3.       An adjustment has been made to reflect the proceeds of a placing of 3,845,488 Ordinary Shares of the Company at an issue 
price of £1.10 per Ordinary Share net of an adjustment to reflect the payment in cash of admission costs estimated at 
approximately £384,100 exclusive of any non-recoverable sales taxes. 

4.       No adjustments have been made to reflect the trading or other transactions, other than described above of: 

          i.         the Company since 30 September 2019; 

          ii.        The London Distillery Company Limited since acquisition. 

5.       The pro forma statement of net assets does not constitute financial statements. 
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Unaudited pro forma income statement for the unaudited period ended 30 September 2019 

The   

Company Unaudited  

income The pro forma  

statement Company adjusted 

for the Costs aggregated   

6 months associated income  

ended with the statement  

30 September acquisition Admission of the 

2019 of LTDC costs Company on  

(Note 1) (Note 2) (Note 3) Admission 

£ £ £ £ 

Revenue 232,791 – – 232,791 
Cost of sales (162,398) – – (162,398) 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Operating loss 70,393 – – 70,393 
Administrative expenses (760,179) – – (760,179) 
Admission costs – – (384,100) (384,100) 
Acquisition expenses – (88,351) – (88,351) 
Net finance costs (1,218) – – (1,218) 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Loss before tax (691,004) (88,351) (384,100) (1,163,455) 
Tax – – – – 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Loss from continuing operations (691,004) (88,351) (384,100) (1,163,455) 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Other comprehensive income 

Items that may be subsequently  
reclassified to profit or loss – – – – 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Total comprehensive loss for the period (691,004) (88,351) (384,100) (1,049,355) 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Notes 

The pro forma statement of net assets has been prepared on the following basis: 

1.       The unaudited income statement of the Company as at 30 September 2019 have been extracted without adjustment from the 
Interim Historic Financial Information to which is set out in Part III of this Document. 

2.       A pro forma adjustment has been made to reflect the accounting for the acquisition of certain assets of The London Distillery 
Company Limited (“TLDC”), as completed on 27 January 2019 by way of an Administration Sale Agreement. The details of the 
agreement and assets acquired are included in Section D Part III of the Document. 

          The consideration for the acquisition was £65,975 in cash and the Company also incurred costs related to the acquisition of 
£22,376. The pro forma does not consider the revenue generated from the assets acquired. The London Distillery Company 
Limited generated total unaudited revenue of £664,000 in the 12 months to 31 December 2019. 

3.       An adjustment has been made to reflect the costs of Admission, estimated to be £384,100 exclusive of any non-recoverable 
sales taxes. 

4.       No adjustments have been made to reflect the trading or other transactions of the Company since 30 September 2019.
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PART IV 

ADDITIONAL INFORMATION 

1.     Responsibility 

The Directors of the Company, whose names appear on page 10 of this Document, accept full responsibility, 
collectively and individually, for the information contained in this Document. To the best of the Directors 
knowledge and belief (who have taken all reasonable care to ensure that this is the case), the information 
contained in this Document is in accordance with the facts and there is no other material information the 
omission of which is likely to affect the import of such information. 

2.     The Company 

2.1   The Company was incorporated in England and Wales under the Companies Act 2006 (the “Act”) as 
a private limited company with registered number 09300046 on 7 November 2014 under the name 
The Oxford Honey Company Ltd. 

2.2   The Company changed its name to The British Honey Company Ltd on 12 January 2016 by special 
resolution passed at a general meeting held on 4 January 2016 and registered at Companies House 
on 12 January 2016. 

2.3   The Company was re-registered as a public limited company on 5 March 2020 under the Act with the 
name The British Honey Company Plc with registered number 09300046 and registered office at Unit 
3 Vista Place Coy Pond Business Park, Ingworth Road, Poole, Dorset, BH12 1JY. 

2.4   The Company’s LEI is: 213800OJDDM3CJOO1C69 and the Company trades under the name 
“Keepr’s”. The Company’s ISIN is: GB00B64Q03333. 

2.5   The Company is a public limited company and accordingly the liability of its members is limited. The 
Company and its activities and operations are principally regulated by the Act and the regulations made 
thereunder. 

2.6   The registered office of the Company is at Unit 3 Vista Place Coy Pond Business Park, Ingworth Road, 
Poole, Dorset, BH12 1JY. 

2.7   The Company’s telephone number is 0800 3687612 and the Company’s website is 
www.britishhoney.co.uk (please note that information on the website does not form part of the 
Admission Document unless that information is incorporated by reference into the Admission 
Document). 

2.8   The accounting reference date of the Company is 31 March. 

3.     Share Capital of the Company 

3.1   Since incorporation, there have been the following changes to the issued share capital of the Company: 

        3.1.1    The Company was incorporated with an issued share capital of £1 divided into 1 ordinary share 
with a nominal value of £1. 

        3.1.2    A sub-division of share capital was undertaken on 22 January 2015 whereby the issued capital 
of the Company of 1 ordinary share of £1 each was split into 10 ordinary shares of £0.10 each. 

        3.1.3    As of the 27 November 2018, the Company had 3,465,830 Ordinary Shares in issue; 

        3.1.4    Between the 4 April 2019 and the 20 November 2019 the Company allotted and issued 
1,568,354 Ordinary Shares to raise £1,366,809.40. 

        3.1.5    On 7 January 2020, the Company allotted and issued 136,363 Ordinary Shares as 
consideration (valued at a price per share of £1.10) pursuant to the terms of a deed of 
assignment entered into on 7 January 2020 and as further described at paragraph 10.11 
below. 
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        3.1.6    On 15 January 2020, the Company allotted and issued 1,818 Ordinary Shares to raise 
£1,999.80. 

        3.1.7    On the 31st of January 2020 the Company passed a special resolution to cancel the 
Company’s share premium account in its entirety. The capital reduction was undertaken using 
the solvency statement procedure in accordance with section 641(1)(a) of the Act. 

        3.1.8    Between 3 February 2020 and 3 March 2020, the Company allotted and issued 25,715 
Ordinary Shares to raise £28,286.50. 

        3.1.9    By resolutions passed on 4 March 2019, the following was retrospectively resolved as indicated 
below: 

                    (a)     THAT, in accordance with section 551 of the CA 2006, the Directors of the Company (or 
a duly constituted committee of the Directors) be generally and unconditionally authorised 
to allot shares in the Company or grant rights to subscribe for or to convert any security 
into shares in the Company up to an aggregate nominal amount of £1,623,811.55 (the 
“Authority”) provided that this authority shall, unless renewed, varied or revoked by the 
Company, expire on 31 December 2020 or, if earlier, the date of the next annual general 
meeting of the Company save that the Company may, before such expiry, make an offer 
or agreement which would or might require shares to be allotted or Rights to be granted 
and the Directors may allot shares or grant rights in pursuance of such offer or agreement 
notwithstanding that the authority conferred by this resolution has expired. 

                            This authority revokes and replaces all unexercised authorities previously granted to the 
Directors but without prejudice to any allotment of shares or grant of rights already made 
or offered or agreed to be made pursuant to such authorities. 

                    (b)     THAT, the Directors be authorised to allot equity securities (as defined in section 560 of 
the CA 2006) for cash under the authority conferred by the Authority and/or to sell 
ordinary shares held by the Company as treasury shares as if section 561 of the CA 2006 
did not apply to any such allotment or sale, provided that such authority shall be limited 
to: 

                    (c)     the allotment of equity securities in connection with an offer of equity securities (but, in 
the case of the authority granted under the Authority, by way of a rights issue only): 

                            (i)      to the holders of ordinary shares in proportion (as nearly as may be practicable) to 
their respective holdings; and 

                            (ii)     to holders of other equity securities as required by the rights of those securities or 
as the Directors otherwise consider necessary, 

                            but subject to such exclusions or other arrangements as the Directors may deem 
necessary or expedient in relation to treasury shares, fractional entitlements, record dates, 
legal or practical problems in or under the laws of any territory or the requirements of any 
regulatory body or stock exchange;  

                            (i)      the allotment of equity securities up to an aggregate nominal value of £545,454.55 
relating to the placing and subscription proposed to be carried out by the Company 
in connection with Admission; 

                            (ii)     the allotment of warrants over equity securities in the Company with a nominal value 
of up to £18,357 to shareholders in the London Distillery Company Limited; 

                            (iii)     the allotment of warrants over equity securities in the Company with a nominal value 
of up to £60,000 to advisers in the Company in respect of Admission; 

                            (iv)    the allotment of equity securities or sale of treasury shares (otherwise than pursuant 
to paragraphs (a) to (d) of this resolution) to any person up to an aggregate nominal 
amount of £1,000,000. 

                            The authority granted by this resolution will expire at the conclusion of the Company's 
next annual general meeting after the passing of this resolution or, if earlier, at the close 
of business on 31 December 2020, save that the Company may, before such expiry make 
offers or agreements which would or might require equity securities to be allotted (or 
treasury shares to be sold) after the authority expires and the Directors may allot equity 
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securities (or sell treasury shares) in pursuance of any such offer or agreement as if the 
authority had not expired. 

        3.1.10  On 5 March 2020, the Company allotted and issued in aggregate 16,362 Ordinary Shares to 
certain employees and consultants of the Company. Certain option holders also exercised their 
options in the Company and the Company subsequently issued 40,000 Ordinary Shares. 

        3.1.11  On 12 March 2020 the Company allotted and issued (conditional upon Admission) 3,845,488 
Ordinary Shares to raise £4,250,037 at an issue price of £1.10 from certain private investors 
through a private subscription and certain institutional investors through a placing. The 
Company agreed to grant 463,499 warrants to certain subscribers who were not eligible for 
Enterprise Investment Scheme relief as set out at paragraph 10.6. 

3.2   As at 12 March 2020 (being the latest practicable date prior to the issue of this Document), the issued 
and fully paid up share capital of the Company was as follows: 

Issued and fully paid 

        Number and Class                                Nominal Amount (£)                      Total Aggregate Amount (£) 

        5,254,442                                                                    0.10                                              525,444.24 

3.3   The issued and fully paid share capital of the Company immediately following Admission is expected 
to be as follows: 

Issued and fully paid on Admission 

        Class                                                     Nominal Amount (£)                      Total Aggregate Amount (£) 

        5,254,442                                                                    0.10                                              525,444.24 

3.4   Prior to Admission, the Company’s share capital consists of one class of Ordinary Shares with equal 
voting rights (subject to the Articles) and the Ordinary Shares are freely transferable in both certificated 
and uncertificated form. No Shareholder has any different voting rights from any other Shareholder. 
The same rights will apply to the Company’s Issued Share Capital following Admission. There will not 
be any issued but not fully paid Ordinary Shares on Admission. 

4.     Share Options, Incentives and Warrants 

4.1   The Directors believe that is important for the success and growth of the Company to employ and 
engage highly motivated personnel and that equity incentives are available to attract, retain and reward 
employees, directors and consultants. In order to achieve that objective the Company intends to adopt 
an incentive plan under which it may award share options over Ordinary Shares to Directors, employees 
and consultants of the Company pursuant to share option and incentive schemes approved by the 
Board. It is intended that any individual awards under any such scheme will be subject to vesting 
and/or performance conditions. Ordinary Shares under such plans will not exceed 20 per cent. of the 
Company’s issued Ordinary Shares from time to time without the prior approval of the Shareholders. 

4.2   On Admission, the following Options/Warrants remain outstanding: 

        Number of                               Exercise price  

        Options/Warrants            per Ordinary Share                                                               Exercise period 

        90,909                                                £0.10                       From Admission until the date 60 months  
                                                                                                                                           from Admission 
        408,000                                              £0.50                            From Admission until 8 February 2029 
        138,000                                              £1.00                             From Admission until 7 January 2029 
        353,882                                              £1.10                            From Admission until the date 2 years 
                                                                                                                                           from Admission 
        463,499                                              £1.10                            From Admission until the date 3 years 

from Admission 
        318,452                                              £1.10                            From Admission until the date 5 years 
                                                                                                                                           from Admission 
        20,000                                                £1.10                          From Admission until the date 10 years 
                                                                                                                                           from Admission 
          ––––––––––– 

        1,792,742 
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5.     Summary of the Articles of Association of the Company 

Pursuant to section 31 of the Act, the objects for which the Company is established are unrestricted and 
the Company has full power and authority to carry out any object not prohibited by law. The Articles, which 
were adopted by special resolution passed on 4 March 2020, contain, inter alia, provisions to the following 
effect: 

5.1 Voting rights 
        At general meetings of the Company, on a show of hands every member holding Ordinary Shares who 

(being an individual) is present in person or by proxy or (being a corporation) is present by a duly 
authorised representative or by proxy, unless the proxy (in either case) or the representative is himself 
a member entitled to vote, shall have one vote and on a poll every member shall have one vote for 
every share held by him. 

5.2 Variation of rights 
        Subject to the provisions of the Act, if the capital of the Company is divided into different classes of 

shares, the rights attached to any class may be varied or abrogated (a) in such manner as may be 
provided by such rights or (b) in the absence of any such provision with the written consent of the 
holders of three quarters in nominal value of the issued shares of that class or with the sanction of a 
special resolution passed at a separate meeting of the holders of shares of that class. 

5.3 Transfer of shares 
        All transfers of certificated shares may be effected by transfer in writing in any usual or common form 

or in any other form acceptable to the Directors. All transfers of uncertificated shares shall be made in 
accordance with and be subject to the Uncertificated Securities Regulations 2001 and the facilities 
and requirements of the Relevant System concerned and subject thereto in accordance with any 
arrangements made by the Board. 

5.4 Return of capital on a winding up 
        On a winding up, the liquidator may, with the sanction of a special resolution and any other sanction 

required by law, divide among the members in specie the whole or any part of the assets of the 
Company and whether or not the assets shall consist of property of one kind or shall consist of 
properties of different kinds and for such purpose may set such value as he deems fair upon any one 
or more class or classes of property and may determine how such division shall be carried out as 
between members or classes of members as the liquidator determines. 

5.5 Restrictions on shares 
        If the Board is satisfied that a member or any person appearing to be interested in shares in the 

Company has been duly served with a notice under section 793 of the Act and is in default in supplying 
to the Company the information thereby required within a prescribed period after the service of such 
notice, the Board may serve on such member or on any such person a notice (“a direction notice”) in 
respect of the shares in relation to which the default occurred (“default shares”) directing that a member 
shall not be entitled to vote at any general meeting or class meeting of the Company. Where default 
shares represent at least 0.25 per cent. of the class of shares concerned the direction notice may in 
addition direct that any dividend (including shares issued in lieu of a dividend) which would otherwise 
be payable on such shares shall be retained by the Company without liability to pay interest and no 
transfer of any of the shares held by the member shall be registered unless it is a transfer on sale to a 
bona fide unconnected third party, or by the acceptance of a take-over offer or through a sale through 
a recognised investment exchange as defined in the FSMA. 

5.6 Pre-emption 
        Subject to the provisions of the Act and any resolution of the Company relating thereto or relating to 

any authority to allot any shares in the Company or grant any right to subscribe for or convert any 
securities into any shares of the Company, the Directors may allot (with or without conferring a right of 
renunciation), grant options over offer or otherwise deal with or dispose of shares of the Company to 
or in favour of such persons on such terms and conditions at a premium or at par and at such times 
as the Directors think fit. 
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5.7 Share capital 
        The Company may from time to time by ordinary resolution (a) consolidate and divide all or any of its 

shares into shares of larger amount; or (b) sub-divide all or any of its shares into shares of smaller amount. 

        The Company may by special resolution reduce its share capital, any capital redemption reserve and 
any share premium account in any manner authorised and subject to the provisions of the Act. 

5.8 Purchases and redemption 
        Subject to the provisions of the Act, the Company may purchase its own shares (including redeemable 

shares). 

5.9 Borrowing powers 
        Subject to the provisions of the Act, the Board may exercise all the powers of the Company to borrow 

money and to mortgage or charge all or any part of its undertaking, property and assets (both present 
and future), including its uncalled capital, and to issue debentures and other securities, whether outright 
or as collateral security, for any debt, liability or obligation of the Company or of any third party. 

5.10 Dividends and other distributions 
        Subject to the provisions of the Act, the Company may by ordinary resolution in general meeting declare 

dividends in accordance with the respective rights of the members, but no dividend shall exceed the 
amount recommended by the Board. The Board may pay interim dividends if it appears to them that 
the profits available for distribution justify the payment. 

        All dividends shall be apportioned and paid proportionately to the amounts paid up on the shares 
during any portion or portions of the period in respect of which the dividend is paid. 

        Any dividends or other sums payable on or in respect of a share unclaimed for one year after having 
been declared may be invested or otherwise made use of by the Directors for the benefit of the 
Company until claimed. Any dividend unclaimed after a period of twelve years from the date on which 
it became due for payment shall be forfeited and shall revert to the Company. 

        The Board may, if authorised by an ordinary resolution of the Company in general meeting, offer 
members the right to elect to receive Ordinary Shares credited as fully paid up instead of cash, in 
respect of the whole (or some part, to be determined by the Board) of any dividend specified by the 
ordinary resolution. 

5.11 Directors 
        At every annual general meeting any Directors: 

        (a)     who have been appointed by the Directors since the last annual general meeting; or 

        (b)     who were not appointed or reappointed at one of the preceding two annual general meetings 
must retire from office and may offer themselves for reappointment by the members. 

        The Directors may resolve to authorise a matter proposed to them which would otherwise result in a 
Director infringing his duty under section 175 of the Act to avoid a situation in which he has, or can 
have, a direct or indirect interest that conflicts, or possibly may conflict, with the interests of the 
Company and which may reasonably be regarded as likely to give rise to a conflict of interest. 

        The Directors who do not hold executive office shall be paid by way of fees for their services as directors 
such sums as the Board may from time to time determine. 

        Each Director shall be entitled to any reasonable expenses as he may properly incur, including in 
attending meetings of the Board, committees of the Board, general meetings or separate meetings of 
any class of shares or of debentures of the Company. 
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        Unless otherwise determined by ordinary resolution of the Company, the number of Directors shall not 
be less than two but is not subject to any maximum (unless determined by ordinary resolution). 
A Director shall not be required to hold any shares in the Company by way of qualification. 

        The Directors may purchase and maintain insurance at the expense of the Company for a person who 
is, or was at any time, a Director, officer or employee of the Company or any other body in which the 
Company is or has been interested, against any liability incurred by such persons in respect of any act 
or omission in the actual or proposed exercise of their powers and/or otherwise is relative to their 
duties, powers or offices in relation to the Company or any such other company, body or pension fund. 

5.12 Authorisation and Notification of interests 
        The Board may authorise a matter in respect of any situation in which a Director has, or can have, 

a direct or indirect interest that conflicts with the interests of the Company, provided that: 

        (a)     the Director has declared the full nature and extent of the situation to the Board; and 

        (b)     the Directors (other than the conflicted Director who shall not be counted in the quorum at any 
meeting of the Directors and shall not vote on any resolution of the Directors in relation to such 
authorisation) may resolve to authorise the conflict and determine the continuing performance 
by the Director of his duties in relation to such matter. 

5.13 Overseas members 
        A member who (having no registered address in the UK) has not supplied to the Company an address for 

the service of notice within the UK at which notices may be given to him or an address to which notices 
may be sent using electronic communications shall not be entitled to receive notices from the Company. 

5.14 Meetings of Shareholders 
        Subject to the requirement to convene and hold annual general meetings in accordance with the 

requirements of the Act, the Board may call general meetings whenever and at such times and places 
as it shall determine and, on the requisition of members pursuant to the provisions of the Act, shall 
forthwith proceed to convene a general meeting in accordance with the requirements of the Act. 
An annual general meeting shall be called by at least 21 days’ notice. All general meetings shall be 
called by at least 14 days’ notice. Subject to the provisions of the Articles and to any restrictions 
imposed on any shares, the notice shall be given to all the members, the Directors and the auditors 
for the time being of the Company. The notice shall specify the time and place of the meeting and 
notice convening a meeting to pass a special resolution shall specify the intention to propose the 
resolution as such. The accidental omission to give notice of a meeting, or to send a form of proxy 
with a notice where required by the Articles, to any person entitled to receive the same, or the 
non-receipt of a notice of meeting or form of proxy by any person, shall not invalidate the proceedings 
of that meeting. The appointment of a proxy shall be executed by or on behalf of the appointer. Delivery 
of a proxy shall not preclude a member from attending and voting in person at the meeting or poll 
concerned. A member may appoint more than one proxy to attend on the same occasion. 
A corporation which is a member of the Company may authorise such person as it thinks fit to act as 
its representative at any meeting of the Company or at any separate meeting of the holders of any 
class of shares. 

5.15 CREST 
        The Articles are consistent with CREST membership and, inter alia, allow for the holding and transfer 

of securities of the Company in uncertificated form. Application will be made for the admission of the 
Ordinary Shares into CREST with effect from Admission. 
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6.     Directors’ Interests 

6.1   On Admission the interests of the Directors and their immediate families and, so far as they are aware 
having made due and careful enquiries, of persons connected with them (all of which are beneficial, 
unless otherwise stated) (so far as is known to the Directors, or could with reasonable diligence be 
ascertained by them) (within the meaning of sections 252 to 254 of the Act in the Issued Share Capital 
are and will be as follows: 

                                                                                                                                                 Percentage 

                                                                                  Number of                           Number of          of Fully 

                                                                                     Ordinary   % of Issued        Options/           Diluted 

                                                                                   Shares on            Share   Warrants on            Share  

        Name                                                                 Admission           Capital      Admission           Capital 

        Sir Hugo Swire                                                       145,455           1.60%        146,636           2.68% 
        Michael Williams(1)                                                                                    601,539           6.61%        185,000           7.22% 
        Alistair Wallace(2)                                                                                        261,136           2.87%                    –           2.40% 
        Robert Porter-Smith(3)                                             865,000           9.51%                    –           7.94% 
        Wafic Saϊd                                                                        –                    –                    –                    – 
        Philip Seers(4)                                                                                               363,636           4.00%        109,091           4.34% 
        Guifang Luo(5)                                                         198,020           2.18%                    –           1.82% 
        Martin Riley                                                                       –                    –                    –                    – 

          (1)       Michael Williams has a combined shareholding of 601,539 Ordinary Shares, through his personal holdings along with 
shares held by the Brackenwood Pension Fund, his wife and his son. 

          (2)       Alistair Wallace has a combined shareholding of 261,136 Ordinary Shares, through his personal holdings along with 
shares held by his wife Louise Wallace. 

          (3)       Robert Porter-Smith has a combined shareholding of 865,000 Ordinary Shares, through his personal holdings along with 
shares held by his wife and daughter. 

          (4)       Philip Seers has a combined holding of 363,636 Ordinary Shares and 109,091 Warrants through the Philip Seers 2002 
Life Interest Settlement of which he is a settlor. 

          (5)       Guifang Luo has a combined shareholding of Ordinary Shares, through her personal holdings along with shares held by 
her son. 

6.2   The Company and the Directors are neither aware of any arrangements or operations which may, at a 
subsequent date, result in a change in control of the Company, nor, that the Company is owned or 
controlled directly or indirectly by any entity. 

6.3   Save as disclosed in paragraphs 6.1 above and 7.1 below, as at the date of this Document, the 
Directors are not aware of any interest which will immediately following Admission represent 3 per cent. 
or more of the Issued Share Capital or voting rights of the Company or of any person who, directly or 
indirectly, jointly or severally, exercises or could exercise control of the Company. 

6.4   There are no outstanding loans granted or guarantees provided by the Company to or for the benefit 
of any of the Directors. 

6.5   Martin Riley is independent of any Major Shareholders and has no investment in the Company. 

6.6   Save as disclosed in paragraph 10, no Director has any interest, whether direct or indirect, in any 
transaction which is or was unusual in its nature or conditions or significant to the business of the 
Company taken as a whole and which was effected by the Company during the current or immediately 
preceding financial year, or during any earlier financial year and which remains in any respect 
outstanding or unperformed. 
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7.     Major Shareholders 

7.1   As at 12 March 2020 (being the latest practicable date prior to the publication of this Document) the 
Company has been notified or is aware of the following holdings (excluding those disclosed at 
paragraph 6.1 above) which will, following Admission, represent more than 3 per cent. of the Issued 
Share Capital or voting rights of the Company: 

                                                                                                                                                 Percentage 

                                                                                  Number of              % of    Number of          of Fully 

                                                                                     Ordinary           Issued        Options/           Diluted 

                                                                                   Shares on            Share   Warrants on            Share 

        Name                                                                 Admission           Capital      Admission           Capital 

        Cottisford Ltd                                                     2,590,514         28.47%        327,273         26.80% 

7.2   The Major Shareholders hold the same voting rights as other Shareholders. 

8.     Directors’ Terms of Appointment 

8.1   The Company has entered into service agreements and letter(s) of appointment as follows: 

        (a)     A letter of appointment with Sir Hugo Swire was entered into on 5 March 2020 under the terms 
of which Sir Hugo has agreed to act as Non-executive Chairman of the Company. The letter of 
appointment may be terminated by either party giving to the other not less than one month’s 
notice in writing. The fee payable to Sir Hugo is £50,000 per annum. The Director’s fees will be 
reviewed on the first anniversary of Admission. 

        (b)     On 1 April 2018, Michael Williams entered into a service agreement with the Company, under the 
terms of which Mr William agreed to act as Chief Executive of the Company. The service 
agreement was effective from 1 April 2018 and the Company and Mr Williams have agreed to 
terminate the agreement on Admission. Mr Williams’ salary under the agreement was 
£60,000 per annum along with £500 per month car allowance. 

        (c)     On 5 March 2020, Michael Williams entered into a service agreement with the Company, under 
the terms of which Mr Williams has agreed to act as an Executive Director of the Company. 
The service agreement is effective from Admission and may be terminated by either party giving 
to the other not less than twelve month’s notice in writing. The fee payable is £100,000 per annum 
which shall accrue day-to-day and be payable in monthly arrears which is inclusive of any 
payment for any board committee he is appointed to. The Director’s fees will be reviewed on the 
first anniversary of Admission. 

        (d)     On 16 January 2020, Alistair Wallace entered into a service agreement with the Company, under 
the terms of which Mr Wallace has agreed to act as an Executive Director of the Company. The 
service agreement is effective from Admission and may be terminated by either party giving to 
the other not less than one month’s notice in writing. The fee payable is £25,000 per annum 
which shall accrue day-to-day and be payable in monthly arrears which is inclusive of any 
payment for any board committee he is appointed to. The Director’s fees will be reviewed on the 
first anniversary of Admission. 

        (e)     A letter of appointment with Mr Robert Porter-Smith was entered into on 7 January 2020 (effective 
from Admission) under the terms of which Mr Porter-Smith has agreed to act as a Director of the 
Company. The letter of appointment may be terminated by either party giving to the other not less 
than one month’s notice in writing. The fee payable to Mr Porter-Smith is £7,500 per annum with 
a further fee of £2,500 per annum for each board committee that Mr Porter-Smith is appointed to. 
The Director’s fees will be reviewed on the first anniversary of Admission. 

        (f)      A letter of appointment with Mr Wafic Saϊd was entered into on 23 January 2020 under the terms 
of which Mr Saϊd has agreed to act as a Non-executive Director of the Company. The letter of 
appointment may be terminated by either party giving to the other not less than one month’s 
notice in writing. The fee payable to Mr Saϊd is £5,000 per annum with a further fee of 
£2,500 per annum for each board committee that Mr Saϊd is appointed to. The Director’s fees 
will be reviewed on the first anniversary of Admission. 

        (g)     A letter of appointment with Mr Philip Seers was entered into on 17 January 2020 (effective from 
Admission) under the terms of which Mr Seers has agreed to act as a Non-executive Director of 
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the Company. The letter of appointment may be terminated by either party giving to the other 
not less than one months’ notice in writing. The fee payable to Mr Seers is £20,000 per annum 
with a further fee of £2,500 per annum for each board committee that Mr Seers is appointed to. 
The Director’s fees will be reviewed on the first anniversary of Admission. 

        (h)     A letter of appointment with Mrs Guifang Luo was entered into on 1 January 2020 (effective from 
Admission) under the terms of which Mrs Luo has agreed to act as a Non-executive Director of 
the Company. The letter of appointment may be terminated by either party giving to the other 
not less than one month’s notice in writing. The fee payable to Mrs Luo is £7,500 per annum 
with a further fee of £2,500 per annum for each board committee that Mrs Luo is appointed to. 
The Director’s fees will be reviewed on the first anniversary of Admission. 

        (i)      A letter of appointment with Mr Martin Riley was entered into on 14 January 2020 (effective from 
Admission) under the terms of which Mr Riley has agreed to act as a Non-executive Director of 
the Company. The letter of appointment may be terminated by either party giving to the other 
not less than one month’s notice in writing. The fee payable to Mr Riley is £7,500 per annum 
with a further fee of £2,500 per annum for each board committee that Mr Riley is appointed to. 
The Director’s fees will be reviewed on the first anniversary of Admission. 

8.2   Save as referred to above, there are no service agreements or letters of appointment in existence 
between any of the Directors and the Company. 

9.     Additional Information on the Directors 

9.1   In addition to directorships of the Company, the Directors hold or have held the following directorships 
(including directorships of companies registered outside England and Wales) or have been partners in 
the following partnerships within the five years prior to the date of this Document: 

        Director                Current Directorships                                 Past Directorships 

        Sir Hugo Swire        

        Michael Williams     

        Alistair Wallace       

Fresh Voice & Vision Ltd 

CMEC 7K & MENA Limited 

ATG Airports Limited

Imprimatur Capital Limited 

Eaglesham Investments Limited 

Commonwealth Enterprise & Investment 
Council 

Devon County Agricultural Association 

Woodcock’s Club Limited 

Jurassic Coast Trust

The Company 

Dancing Cows (New Forest) Ltd

BHC Distillery Ltd 

Just Results Honey Ltd 

Just Results Films Limited 

Just Results Hospitality Ltd 

Just Results Ltd 

Trencom Holdings Ltd 

BKB Accountants Ltd 

Dancing Cows (New Forest) Ltd 

Director of VRL Teams Ltd 

Director of VRL Holdings Ltd

BHC Distillery Ltd 

BKB Wimborne Ltd 

BKB Accountants Ltd
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        Director                Current Directorships                                 Past Directorships 

                   

        Wafic Saϊd              

            

9.2     The Company has been informed that: 

          9.2.1    On 25 November 2019, Vox Generation Limited a company which Philip Seers is a director 
of, entered into administration. At the time, the creditors were owed approximately 
£1.1 million. 

          9.2.2    On 3 June 2019, White Clouds Oxford Ltd a company which Robert Porter-Smith is a director 
of, entered into members’ voluntary liquidation. There were no unsatisfied creditors. 

          9.2.3    On 7 July 2014, Venue Retail Limited, a company which Robert Porter-Smith was a director 
of, entered into members’ voluntary liquidation. There were no unsatisfied creditors. 

          9.2.4    On 7 January 2017, VRL Teams Ltd a company which Robert Porter-Smith and Alistair Luke 
Wallace had both been a director of, entered into creditors’ voluntary liquidation, at that time 
the creditors were owed approximately £1,800,000. 

          9.2.5    On 18 October 2016, VRL Holdings Ltd a company which Robert Porter-Smith had been a 
director of, entered into creditors’ voluntary liquidation, at that time the creditors were owed 
approximately £2,000,000. 

9.3     Save as disclosed in paragraph 9.2 above none of the Directors has: 

          9.3.1    had any previous names; 

          9.3.2    any convictions in relation to fraudulent offences; 

          9.3.3    had any bankruptcy order made against him/her or entered into any voluntary arrangements; 

The British Honey Company Limited 

VRL Events Ltd 

DXF Ltd 

Venue Retail Limited 

VRL Teams Ltd 

VRL Holdings Ltd

The British Honey Company Limited 

Clifden Arms Property Ltd 

Clifden Arms Trading Ltd 

Clifden Arms Holding Co Ltd 

Brandco Holdings Limited 

White Clouds Oxford Ltd (in Members 
Voluntary Liquidation) 

D2F Fitness Ltd  

Direct2Fans Limited 

Smooshed Ltd

Robert 
Porter-Smith

The British Syrian Society Limited 

The Walbrook Club Limited 

The Bath And Racquets Club Limited

The Said Business School Foundation 
Trustee Limited 

The Said Foundation 

Beaumont Hotel (Midco) Limited 

Said Holdings Limited (Bermuda)

OKA Direct Limited 

Panicguard Limited 

Trustee of Great Canfield Community 
Trust

The Said Business School Foundation 
Trustee Limited 

Adam Handling Limited 

Legacy Hill Resources Ltd 

Doisy & Dam Limited 

Vox Generation Limited (in 
Administration) 

Said Holdings Limited (Bermuda) 

Altitude Medical Inc. (USA)

Philip Seers
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          9.3.4    been a director of a company which has been placed in receivership, insolvent liquidation or 
administration, whilst he/she was a director of that company; 

          9.3.5    been a partner in any partnership which has been placed in receivership, insolvent liquidation 
or administration whilst he/she was a partner in that partnership; 

          9.3.6    been publicly criticised and/or sanctioned by any statutory or regulatory authority (including 
designated professional bodies); or 

          9.3.7    been disqualified by a court from acting as a member of the administrative, management or 
supervisory bodies of company or from acting in the management or conduct of the affairs 
of any company. 

9.4     None of the Directors has, or has had, any conflict of interest between any duties to the Company 
and their private interests or any duties they owe. The Company does not intend to make investments 
which involve related parties, but if any such investment is to be proposed, the Company will comply 
with the requirements related to such transactions under the Aquis Stock Exchange Rules. 

10.     Material Contracts 

10.1   Cairn Financial Advisers LLP Engagement Letter 
          An engagement letter dated 5 November 2019 was signed by the Company with Cairn under which 

Cairn agreed to act as the Company’s corporate adviser in connection with the Admission and the 
Company’s corporate adviser for the purposes of the Aquis Stock Exchange Rules. In consideration 
for providing the services specified in the engagement letter, the Company agreed to pay Cairn a fee 
of £75,000 to be paid in three tranches: £10,000 upon signing of the agreement, £10,000 monthly 
stage payments for three months and £35,000 upon Admission (plus any applicable VAT, 
disbursements or charges incurred by reason of the timetable for Admission being extended). The 
Company also agreed to grant Cairn the right to acquire new Ordinary Shares pursuant to a warrant 
instrument to be entered into between Cairn and the Company and as detailed at paragraph 10.2 
below. 

10.2   Cairn Financial Advisers LLP – Warrant Instrument 
          The Company entered into a warrant instrument on 12 March 2020 in which the Company agreed 

to grant Cairn 90,999 warrants (equal to 1 per cent. of the Company’s issued share capital on 
Admission) to subscribe for Ordinary Shares in the Company. Cairn may exercise the warrants granted 
at an exercise price of £1.10 per Ordinary Share at any time from Admission until the date five years 
from the date of Admission. 

10.3   Cairn Financial Advisers LLP – Corporate Adviser Agreement 
          On 12 March 2020, the Company entered into a corporate adviser agreement with Cairn pursuant 

to which, conditional upon Admission, the Company appointed Cairn to act as its corporate adviser 
for the purposes of the Aquis Stock Exchange Rules. The Company agreed to pay Cairn an annual 
retainer of £25,000 per annum (exclusive of VAT and disbursements) commencing on Admission 
(such fee being payable in quarterly instalments paid quarterly in advance) together with reasonable 
out-of-pocket expenses which are incurred in respect of such services. The amount of the annual 
retainer is subject to review each year on the anniversary of the date of the agreement. The agreement 
sets out the ongoing responsibilities of both parties and contains various undertakings, indemnities 
and warranties given by the Company to Cairn. The Company or Cairn may terminate the agreement 
at any time after the first anniversary of the date of the agreement by Cairn or the Company giving to 
the other not less than 3 months’ prior written notice. 

10.4   Stanford – Letter of Engagement 
          An engagement letter dated 30 October 2019 was signed by the Company with Stanford Capital 

Partners Limited (“SCP”) which was amended and replaced by a letter of engagement dated 
24 January 2020 (“SCP Letter of Engagement”). The SCP Letter of Engagement was entered into 
in connection with Admission for an initial period of 12 months and at the expiry of the initial period 
the agreement shall continue unless terminated by either party giving at least three months’ written 
notice. In consideration for providing, the services specified in the engagement letter, the Company 
agreed to pay SCP an annual fee of £20,000 (exclusive of VAT and disbursements) (which shall 
increase to £25,000 on the first anniversary) payable in quarterly instalments in advance (the SCP 
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Letter of Engagement provided for an increased fee if the Company transfers its listing). The Company 
also agreed to pay a commission of 5 per cent. of the gross proceeds of funds raised from investors 
introduced by SCP (plus any applicable VAT, disbursements and expenses) as well as a further 
commission of 1 per cent. of any money raised directly from any other firm or investor not introduced 
by SCP but where SCP facilitates such investment through the issue of placing letters. The Company 
agrees that for a period of 12 months following the termination of the SCP Letter of Engagement, 
SCP shall be entitled to a commission of 2 per cent. of the gross proceeds of any funds raised by 
the Company from investors originally introduced by SCP. The Company also agreed to grant SCP 
warrants equal to 2 per cent. of the Company’s enlarged issued share capital on Admission and as 
detailed at paragraph 10.5 below. 

10.5   Stanford – Warrant Instrument 
          The Company entered into a warrant instrument on 12 March 2020 in which the Company agreed 

to grant SCP 181,998 warrants (equal to 2 per cent. of the Company’s enlarged issued share capital 
on Admission) to subscribe for Ordinary Shares in the Company. SCP may exercise the warrants 
granted at an exercise price of £1.10 per Ordinary Share at any time from Admission until the date 5 
years from the date of Admission.  

10.6   Subscription Letter – Warrant Instrument 
          The Company entered into a warrant instrument on 12 March 2020 in which the Company agreed 

to grant certain subscribers who were not eligible for Enterprise Investment Scheme relief (“Non-EIS 

Subscribers”) in aggregate 463,499 warrants to subscribe for Ordinary Shares in the Company. The 
Non-EIS Subscribers may exercise the warrants granted at an exercise price of £1.10 per Ordinary 
Share at any time from Admission until the date 3 years from the date of Admission. 

10.7   Relationship Agreement 
          On 12 March 2020, Cottisford Limited and the Company entered into a relationship agreement 

(the “Relationship Agreement”), to ensure that the Company is able to carry on its business 
independently of Cottisford Limited and that all transactions and relationships with Cottisford Limited 
shall be on an arms’ length and normal commercial basis. 

          Under the terms of the Relationship Agreement, Cottisford Limited has agreed to use their reasonable 
endeavours to procure that they will, among other things: 

          10.7.1   not take any action that is intended to preclude or inhibit the Company from operating 
independently of Cottisford Limited; 

          10.7.2   make and conduct all transactions and arrangements between the Company and Cottisford 
Limited on an arm’s length and normal commercial basis; 

          10.7.3   not take any action that would have the effect of preventing Company from complying with 
its obligations under MAR, the Aquis Stock Exchange Rules or any other applicable law; 

          10.7.4   not exercise any of its voting or other rights and powers as a shareholder of the Company 
(i) to procure or propose, or vote in favour of, any resolution for any amendment to the Articles 
which would be inconsistent with or undermine any of the provisions of the Relationship 
Agreement or would be contrary to the principle of independence of Company from Cottisford 
Limited; (ii) in a manner which would be inconsistent with, or breach any of the provisions of, 
the Relationship Agreement or any applicable law; (iii) on any resolution required by applicable 
law to approve a related party transaction involving the Company where Cottisford Limited is 
the related party, or otherwise in respect of any contract or arrangement (whether legally 
binding or not) in which Cottisford Limited has a material interest (other than by virtue of its 
interest in shares in the Company); 

          10.7.5   not act in a way which Cottisford Limited knows (or should reasonably know) shall render 
Company’ shares unsuitable for continued admission to the Aquis Exchange or result in the 
Company being subject to regulatory censure or other adverse regulatory action; 

          Pursuant to the terms of the Relationship Agreement Cottisford Limited shall have the right to appoint 
one director to the Board for so long as they hold 15 per cent. or more of the entire issue share capital 
of the Company. Cottisford Limited have appointed Wafic Saïd as their Board representative 
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          The Relationship Agreement will terminate on the date on which the shareholding of Cottisford Limited 
in the Company falls below 15 per cent. The Relationship Agreement will also be terminated if the 
Ordinary Shares cease to be admitted to the Aquis Exchange. 

10.8   Placing Agreement 
          The Company entered into a placing agreement (“Placing Agreement”) on 12 March 2020 with 

Cairn as the Company’s corporate adviser and SCP as the Company’s broker. Under the terms of 
the Placing Agreement, the Company and the Directors have given certain customary warranties to 
Cairn and SCP in connection with the Admission and other matters relating to the Group and its 
affairs. Cairn and SCP may terminate the Placing Agreement in certain specified circumstances prior 
to Admission, principally if any of the warranties have ceased to be true and accurate in any material 
respect or shall have become misleading in any respect or in the event of circumstances existing 
which make it impracticable or inadvisable to proceed with Admission. The liability of the Directors in 
respect of a breach of the warranties given in the Placing Agreement is limited in time and amount. 

          The Placing Agreement is subject to the satisfaction or waiver of a number of conditions, including 
Admission. Such conditions must be satisfied (or where possible, waived) by 30 April 2020. 

10.9   Lock-In Agreements 
          10.9.1   Lock-in agreements dated 12 March 2020 between (1) the Persons Discharging Managerial 

Responsibility, being the Directors and their connected parties (2) the Company and (3) Cairn, 
(the “PDMR Lock-In Agreements”) pursuant to which the Persons Discharging Managerial 
Responsibility (and their connected parties) have agreed with Cairn and the Company not to 
dispose of any Ordinary Shares held by them for a period of 12 months from Admission (the 
“Lock-In Period”). In addition, each of the Persons Discharging Managerial Responsibility (and 
their connected parties) have undertaken to the Company and Cairn not to dispose of their 
Ordinary Shares for a period of 12 months after the end of the Lock-In Period without first 
consulting the Company and Cairn in order to maintain an orderly market for the Ordinary 
Shares. Certain disposals are excluded from the PDMR Lock-In Agreements including those 
relating to acceptance of a general offer made to all Shareholders, pursuant to a court order, in 
the event of the death of a Person Discharging Managerial Responsibility or as otherwise agreed 
to by the Aquis Stock Exchange Growth Market and Cairn. The PDMR Lock-In Agreements 
also contain covenants given by the Persons Discharging Managerial Responsibility to use their 
reasonable endeavours to ensure that any persons deemed to be connected with them also 
adhere to the terms of the PDMR Lock-In Agreements. 

          10.9.2  Lock-in agreement dated 12 March 2020 between (1) Cottisford (2) the Company and (3) 
Cairn, (the “Cottisford Lock-In Agreement”) pursuant to which Cottisford has agreed with 
Cairn and the Company not to dispose of any Ordinary Shares held by them for a period of 
12 months from Admission. In addition, Cottisford have undertaken to the Company and 
Cairn not to dispose of their Ordinary Shares during the second year after Admission unless 
they comply with the orderly market provisions of the agreement. Certain disposals are 
excluded from the Cottisford Lock-In Agreement including those relating to acceptance of a 
general offer made to all Shareholders, pursuant to a court order, or as otherwise agreed to 
by the Aquis Stock Exchange Growth Market and Cairn. The Cottisford Lock-In Agreement 
also contains covenants given by Cottisford to use their reasonable endeavours to ensure 
that any persons deemed to be connected with them also adhere to the terms of the 
Cottisford Lock-In Agreement. 

10.10 The London Distillery Company – Deed of Loan and Exclusivity Agreement 
          The Company entered into an exclusivity agreement (“Exclusivity Agreement”) on 20 December 

2019 with The London Distillery Company Ltd (“TLDC”) and a number of TLDC’s significant 
shareholders. Under the terms of the Exclusivity Agreement the Company was provided a period of 
exclusivity and agreed to provide a bridging loan to TLDC for working capital purposes and pursuant 
to which the Company provided a secured loan facility under a deed of loan (“Loan Deed”) entered 
into on 19 December 2019. Under the Loan Deed the Company agreed to provide advances at an 
interest rate of 10 per cent. above the base rate of HSBC Bank Plc, such advances were secured by 
way of an all monies debenture that provided a fixed and floating charge (“Debenture”). 
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10.11 Bickford and Worth – Deed of Assignment 
          While undertaking the due diligence exercise on TLDC the Company became aware that TLDC was 

at risk of insolvency and entered into terms with the TLDC’s largest creditors Tony Bickford and Simon 
Worth (“B&W”) to assign the outstanding debt (“Deed of Assignment”) dated 7 January 2020. 
Under the terms of the Deed of Assignment B&W assigned to the Company all of their legal and 
beneficial right, title and interest in debts equal to £265,000 and the Company issued B&W 
136,363 Ordinary Shares and granted 105,546 warrants as consideration. B&W may exercise the 
warrants grated at an exercise price of £1.10 per Ordinary Share at any time from the date of the 
Deed of Assignment until 6 January 2021. 

10.12 London Distillery Company – Administration Sale Agreement 
          On 17 January 2020 Stephen Goderski and Peter Hart were appointed as joint administrators 

(“Joint Administrators”) of TLDC with the Company as its largest creditor. The Company entered 
into an Administration Sale Agreement with the Joint Administrators under the terms of which the 
Company purchased the business and assets (“Business and Assets”) of TLDC including but not 
limited to the plant and machinery, goodwill, intellectual property and stock and work in progress. 
The Company paid the Joint Administrators £39,117.54 for the Business and Assets with the balance 
of the purchase price being deemed to have been received and distributed by way of interim dividend 
to the Company pursuant to the Debenture. 

10.13 TLDC – Warrant Instrument 
          The Company entered into a warrant instrument on 12 March 2020 in which the Company agreed 

to grant certain TLDC shareholders (“TDLC Shareholders”) in aggregate 198,337 warrants to 
subscribe for Ordinary Shares in the Company. The TDLC Shareholders may exercise the warrants 
granted at an exercise price of £1.10 per Ordinary Share at any time from Admission until the date 
2 years from the date of Admission. 

10.14 Rushy Meadow – Agreement for Sale and Purchase 
          On 2 March 2020 the Company entered into an agreement (“Rushy Meadow Agreement”) to 

purchase the freehold title to Rushy Meadow, Begbroke Lane, Begbroke, Kidlington (“Rushy 

Meadow”) from the Rowanmoor Trustees Limited (the “Trust”) of which one of the Directors Michael 
Williams is a beneficiary. The Company purchased Rushy Meadow for £50,000. 

10.15 Lease of Kings Retreat, Church Lane 
          On 10 November 2019 the Company entered into an agreement to lease office space and ancillary 

storage at Kings Retreat, Church Lane, Yarnton (“Kings Retreat Lease”) from the Brackenwood 
Pension Trust of which one of the Directors Michael Williams is a beneficiary. Pursuant to the terms 
of the Kings Retreat Lease the Company agreed to pay £5,000 per annum (plus any VAT) payable in 
quarterly instalments in advance for a term of two years, the Company is restricted from using the 
office space and ancillary storage provided outside of the hours of 7 a.m. to 9 p.m. Monday to Friday. 

10.16 Lease of 32a Wornal Park 
          The Company has entered into an agreement for lease (“Wornal Lease”) with D2F Fitness Limited 

dated 28  February 2020 and in which the Company has agreed to lease 32a Wornal Park, 
Worminghall, Aylesbury Bucks, HP18 9PH. The Wornal Lease shall terminate on 20 December 2023 
and the Company has agreed to pay £40,000 per annum payable which is payable monthly in arrears. 
One of the Directors Robert Porter-Smith is a director and shareholder of D2F Fitness Limited. 

10.17 Distil – Joint Venture / Collaboration Agreement 
          On 18 February 2020 the Company entered into a joint venture agreement (“JV Agreement”) with 

Distil Company Ltd (“Distil”) to establish a framework to govern each parties rights and obligations 
in respect of a project to develop, manufacture, sell and market botanical vodka or any other product 
the parties may add to the range from time to time (“JV Products”). Under the terms of the 
JV Agreement each party agreed to transfer £30,000 to a development fund to be used in the 
development of the JV Products by a development team which shall compromise an equal number 
of managers from the Company and Distil. The JV Agreement is for a minimum term of 24 months 
and each party shall share equally in the revenue from the sale of the JV Products once certain costs 
are deducted. 
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10.18 Arden Engagement Letter 
          An engagement letter (“Arden Engagement Letter”) was signed by the Company with Arden 

Partners Plc (“Arden”) under which Arden agreed to act as the Company’s joint broker in connection 
with the Admission. In consideration for providing the services specified in the engagement letter, the 
Company agreed to pay Arden a fee of £20,000 to be paid on Admission along with 5 per cent. of 
the gross proceeds of funds raised from investors introduced by Arden (plus any applicable VAT, 
disbursements and expenses). The Company and Arden agreed to terminate the Arden Engagement 
Letter and enter into a researchplus service agreement (“ResearchPlus Agreement”) on 18 February 
2020. Under the terms of the ResearchPlus Agreement the Company has agreed to pay Arden an 
annual fee of £25,000 payable quarterly in advance (plus VAT) which shall increase to £30,000 after 
the first anniversary of the agreement and shall increase annually thereafter in line with the UK retail 
price index. Arden shall provide a number of services to the Company under the ResearchPlus 
Agreement and has agreed to publish a research report as soon as is practically possible after 
Admission. The ResearchPlus Agreement is for an initial term of 12 months and then may be cancelled 
by either party providing 3 months’ notice to the other. 

10.19 Cottisford Subscription Letter and Waiver 
          On 3 September 2019 the Company entered into a subscription letter (“Cottisford Subscription 

Letter”) with Cottisford Limited and existing shareholders of the Company pursuant to which 
Cottisford Limited was granted certain rights to appoint directors to the Board, certain reserved 
matters were set down which required Cottisford Limited’s consent and Cottisford Limited was 
provided with certain rights to match any offer from a third party to purchase the entire issued share 
capital of the Company. On 28 February 2020 the Company and Cottisford Limited entered into the 
Cottisford Waiver, pursuant to which it was agreed that the Cottisford Subscription Agreement be 
terminated conditional upon Cottisford Limited and the Company entering into the Relationship 
Agreement as set out at paragraph 10.7. 

10.20 Core Minorities Letter 
          On 12  March 2020 the Company entered into an agreement with Michael Williams, 

Robert Porter-Smith, Alistair Wallace and Philip Seers (the “Core Minorities”) pursuant to which it 
was agreed that for as long as the Core Minorities collectively hold 15 per cent. or more of the entire 
issue share capital of the Company, the Core Minorities shall have a right to appoint one director to 
the Board. The Core Minorities have appointed Philip Seers as their Board representative. 

10.21 Consulting Agreement  

          On 2 October 2019 the Company entered into a consulting agreement with Andrew Lawley (the 
“Consulting Agreement”) pursuant to which the Company agreed to provide Mr Lawley with a 
consulting fee of £3,000 per month until 31  Mary 2020. The Company also agreed to pay a 
commission of 2 per cent. of any funds raised by Mr Lawley. On 12 March 2020 the Company and 
Mr Lawley agreed to terminate the Consulting Agreement and enter into a side letter (“AL Side 

Letter”) pursuant to which Mr Lawley has been granted 90,909 warrants with an exercise price of 
£0.1 per Ordinary Share and 45,455 warrants with an exercise price of £1.10 per Ordinary Share 
(together the “AL Warrants”). The AL Warrants may be exercised from Admission until the date 
60 months from Admission. 

10.22 Consulting Agreement – Stephanie Buck  

          On 7 February 2020, Stephanie Buck entered into a consulting agreement with the Company, under 
the terms of which Mrs Buck has agreed to provide certain services to the Company including but 
not limited to account management and sales for a designated and agreed list of accounts. The 
consulting agreement is effective from 7 February 2020 and shall continue until 20 April 2020 and 
thereafter until either party provides 4 weeks’ notice to the other. The fee payable is £3,000 (excluding 
VAT) per month which shall accrue day-to-day and be payable in monthly arrears as well as up to a 
2 per cent. commission on sales on the basis certain requirements are met. The Company has also 
entered into a warrant instrument on 12 March 2020 in which the Company agreed to grant Mrs 
Buck 50,000 warrants to subscribe for Ordinary Shares in the Company. Mrs Buck may exercise the 
warrants granted at an exercise price of £1.10 per Ordinary Share at any time from Admission until 
the date 2 years from the date of Admission. 
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11.     Related Party Transactions 

Save as disclosed in paragraph 10 and Part III there are no material related party transactions required to 
be disclosed under the accounting standards applicable to the Company, to which the Company was a 
party during the period of twelve months preceding the date of this Document. 

12.     Litigation 

The Company is not involved in any legal, governmental or arbitration proceedings which may have or have 
had since incorporation a significant effect on the Company’s financial position or profitability and, so far as 
the Directors are aware, there are no such proceedings pending or threatened against the Company. 

13.     United Kingdom Taxation 

General 
The following summary is intended as a general guide for UK tax resident Shareholders as to their tax 
position under current UK tax legislation and HMRC practice as at the date of this Document. Such law 
and practice (including, without limitation, rates of tax) is in principle subject to change at any time. 
The Company is at the date of this Document resident for tax purposes in the United Kingdom and the 
following is based on that status. It should be noted that a number of the UK tax treatments referred to 
below relate to unquoted shares as shares quoted on the Aquis Stock Growth Market are generally treated 
as unquoted for these purposes. 

This summary is not a complete and exhaustive analysis of all the potential UK tax consequences for holders 
of Ordinary Shares. It addresses certain limited aspects of the UK taxation position applicable to 
Shareholders resident and domiciled for tax purposes in the UK (except in so far as express reference is 
made to the treatment of non-UK residents) and who are absolute beneficial owners of their Ordinary Shares 
and who hold their Ordinary Shares as an investment. This summary does not address the position of certain 
classes of Shareholders who (together with associates) have a 5 per cent. or greater interest in the Company, 
or, such as dealers in securities, market makers, brokers, intermediaries, collective investment schemes, 
pension funds, charities or UK insurance companies or whose shares are held under a personal equity plan 
or an individual savings account or are “employment related securities” as defined in section 421B of the 
Income Tax (Earnings and Pensions) Act 2003. Any person who is in any doubt as to his tax position or 
who is subject to taxation in a jurisdiction other than the UK should consult his professional advisers 
immediately as to the taxation consequences of their purchase, ownership and disposition of 
Ordinary Shares. 

This summary is based on current United Kingdom tax legislation. Shareholders should be aware that future 
legislative, administrative and judicial changes could affect the taxation consequences described below. 

Taxation of dividends 
United Kingdom resident shareholders 

UK resident individuals are entitled to a £2,000 annual dividend allowance. Dividends received and not 
exceeding this allowance will not be subject to income tax. Dividends received in excess of this allowance 
will be taxed at 7.5 per cent. up to the limit of the basic rate income tax band. Dividends received in excess 
of the basic tax income tax band will be taxed at 32.5 per cent. up to the limit of the higher rate income tax 
band. Where dividends are received in excess of the higher rate income tax band, then the excess will be 
taxed at 38.1 per cent. being at the additional rate of income tax. 

For the year 2019/20 in England and Wales, the basic rate band is the first £37,500 of income in excess of 
any personal allowance, the higher rate band is income between £37,500 and £150,000 in excess of any 
available personal allowance and the additional rate band applies to income in excess of £150,000 (these 
bands differ slightly in Scotland). 

Where an individual’s taxable income exceeds £100,000, their personal allowance is abated by £1 for every 
£2 of income such that individuals with income equal to or in excess of £125,000 will have no personal 
allowance. 

Dividends received by the trustees of discretionary or accumulation trusts and not exceeding the first band 
will be taxed at 7.5 per cent. The first band is established by taking £1,000 and dividing this amount by the 
number of settlements formed by the settlor up to a maximum of 5. The minimum first band is £200. Any 
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dividends received by such trusts in excess of the first band will be taxed at 38.1 per cent. If the shareholder 
is in doubt as to the amount of the first band, then independent professional advice should be sought. 

United Kingdom pension funds and charities are generally exempt from tax on dividends which they receive. 

Companies 

Subject to UK dividend exemption rules, a corporate Shareholder resident in the UK (for tax purposes) 
should generally not be subject to corporation tax or income tax on dividend payments received from the 
Company. 

Non-residents 

Non-UK resident shareholders may be liable to tax on the dividend income under the tax law of their 
jurisdiction of residence and should consult their own tax advisers in respect of their liabilities on dividend 
payments. 

Taxation of chargeable gains 
United Kingdom resident shareholders 

A disposal of Ordinary Shares by a Shareholder, who is resident for tax purposes in the UK, will in general 
be subject to UK taxation on the chargeable gain arising on a disposal of Ordinary Shares. 

UK resident individuals are entitled to an annual allowance to be deducted from any chargeable gain that 
would otherwise be taxable in the relevant tax year. The annual allowance for the tax year to 5 April 2020 is 
£12,000. Generally speaking, where the individual’s taxable chargeable gains exceed the allowance, then 
these gains will be taxed at 10 per cent., but only to the extent that the individual’s taxable income and 
chargeable gains do not exceed the basic rate income tax band. Where the individual’s taxable income and 
chargeable gains exceeds the basic rate income tax band and then the remaining chargeable gain will be 
taxed at 20 per cent. 

The trustees of discretionary or accumulation trusts may be able to claim an annual allowance being one-half 
of the allowance available to individuals. For the tax year ended 5 April 2020 the allowance is £6,000. 
Independent professional advice should be sort before claiming this allowance. Where the allowance is 
claimed then chargeable gains in excess of this amount will be liable to tax at 20 per cent. Where the 
allowance is not claimed then the whole chargeable gain will be liable to tax at 20 per cent. 

Non-residents 

A Shareholder who is not resident in the UK for tax purposes, but who carries on a trade, profession or 
vocation in the UK through a permanent establishment (where the Shareholder is a company) or through a 
branch or agency (where the Shareholder is not a company) and has used, held or acquired the Ordinary 
Shares for the purposes of such trade, profession or vocation through such permanent establishment, 
branch or agency (as appropriate) will be subject to UK tax on capital gains on the disposal of 
Ordinary Shares. 

In addition, any holders of Ordinary Shares who are individuals and who dispose of shares while they are 
temporarily non-resident may be treated as disposing of them in the tax year in which they again become 
resident in the UK. 

All non-resident or non-domiciled shareholders should seek professional advice before considering a 
transaction which be considered a chargeable gain. 

Companies 

For UK corporates, chargeable gains are currently chargeable at the rate of 19 per cent. subject to indexation 
which may apply to reduce any such gain, although indexation cannot create or increase a capital loss. 
Other reliefs may be relevant. 

Stamp Duty and Stamp Duty Reserve Tax (“SDRT”) 
The statements below (which apply whether or not a Shareholder is resident or domiciled in the UK) 
summarise the current position and are intended as a general guide only to stamp duty and SDRT. Certain 
categories of person are not liable to stamp duty or SDRT, and special rules apply to agreements made by 
broker dealers and market makers in the ordinary course of their business and to certain categories of 
person (such as depositaries and clearance services) who may be liable to stamp duty or SDRT at a higher 
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rate or who may, although not primarily liable for tax, be required to notify and account for SDRT under the 
Stamp Duty Reserve Tax Regulations 1986. 

The Aquis Stock Exchange Growth Market is a designated a Recognised Growth Market by HMRC which 
means that trades executed in UK companies on this market are exempt from UK Stamp Duty and Stamp 
Duty Reserve Tax. 

Inheritance tax 
Shareholders regardless of their tax status should seek independent professional advice when considering 
any event which may give rise to an inheritance tax charge. 

Ordinary Shares beneficially owned by an individual Shareholder will be subject to UK inheritance tax on the 
death of the Shareholder (even if the Shareholder is not domiciled or deemed domiciled in the UK); although 
the availability of exemptions and reliefs may mean that in some circumstances there is no actual tax liability. 
A lifetime transfer of assets to another individual or trust may also be subject to UK inheritance tax based 
on the loss of value to the donor, although again exemptions and reliefs may be relevant. Particular rules 
apply to gifts where the donor reserves or retains some benefit. 

The above is a summary of certain aspects of current law and practice in the UK, which does not constitute 
legal advice. Therefore, a Shareholder who is in any doubt as to his tax position, or who is subject to tax in 
a jurisdiction other than the UK, should consult his or her professional adviser immediately. 

14.     General 

14.1   The total costs and expenses in relation to Admission payable by the Company are estimated to 
amount to approximately £384,100 (excluding VAT). 

14.2   Except as disclosed in this Document and for the advisers named on page 10 of this Document, no 
person has received, directly or indirectly, from the Company during the twelve months preceding 
the date of this Document or has entered into any contractual arrangements to receive, directly or 
indirectly, from the Company on or after the start of trading on the Aquis Stock Exchange Growth 
Market, fees totalling £10,000 or more or securities in the Company with a value of £10,000 or more 
(calculated by reference to the price) or any other benefit to a value of £10,000 or more. 

14.3   Except as disclosed in this Document, there has been no significant change in the financial or trading 
position of the Company since 30 September 2019, the date to which the Financial Information in 
Part III of this Document was prepared. 

14.4   Haines Watts Oxford LLP have been appointed as the auditors of the Company for the financial year 
ending 31 March 2019. Haines Watts Oxford LLP are registered to carry out audit work by the Institute 
of Chartered Accountants in England and Wales. Haines Watts Oxford LLP’s business address is at 
Sterling House, 19-23 High Street, Kidlington, Oxfordshire OX5 2DH. The Company has not yet 
appointed its auditors for the year to 31 March 2020. 

14.5   PKF has given and has not withdrawn its written consent to the issue of this Document with the 
inclusion herein of their report as set out in Part III of this Document and the references thereto. 
PKF also accepts responsibility for its report. 

14.6   Cairn, which is authorised and regulated by the FCA, has given and not withdrawn its written consent 
to the inclusion in this Document of references to its name in the form and context in which it appears. 
Cairn is acting exclusively for the Company in connection with Admission and not for any other 
persons. Cairn will not be responsible to any other persons other than the Company for providing 
the protections afforded to customers of Cairn or for advising any such person in connection with 
Admission. Cairn is registered in England and Wales under company number OC351689 and with 
registered address at Cheyne House Crown Court, 62-63 Cheapside, London, England, EC2V 6AX. 

14.7   There are no investments in progress and there are no future investments in respect of which the 
Directors have already made firm commitments which are significant to the Company. 

14.8   No financial information contained in this Document is intended by the Company to represent nor 
constitute a forecast of profits by the Company nor constitute publication of accounts by it. 

 

84



14.9   The Directors accept responsibility for the financial information contained in Part III of this Document 
which has been prepared in accordance with the law applicable to the Company. 

14.10 On Admission, the Company will have cash resources of £4,250,000 after expenses. The current 
funds are sufficient to fund the proposed uses stated in Part l of this Document. 

14.11 Save for the Company’s website at www.britishhoney.com and as set out in this Document, there 
are no patents or intellectual property rights, licenses or particular contracts, which are of material 
importance to the Company’s business or profitability. 

14.12 Save as disclosed in this Document, as far as the Directors are aware there are no environmental 
issues that may affect the Company’s utilisation of any tangible fixed assets. 

14.13 The Ordinary Shares have not been sold, nor are they available, in whole or in part, to the public in 
connection with the application for Admission. 

15.     Working Capital 

The Directors are of the opinion, having made due and careful enquiry, that the working capital available to 
the Company on Admission will be sufficient for the present requirements of the Company, that is, for the 
period of twelve months following Admission. 

16.     Availability of this Document 

Copies of this Document will be available free of charge to the public during normal business hours on any 
weekday (Saturdays, Sundays and public holidays excepted) from the registered office of the Company and 
from the offices of Cairn and shall remain available for at least one month after the date of Admission. The 
Document is also available on the Company’s website www.britishhoney.com (please note that information 
on the website does not form part of the Admission Document unless that information is incorporated by 
reference into the Admission Document). 

10 March 2020
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