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for the 53 week period ended 31 August 2024

Strategic Report

The directors present their Annual Report and the audited financial statements for the 53 week period ended 31 August
2024.

Business Review

The principal activity of Mauri Products Limited (the “Company”) is the manufacture and sale of yeast and yeast
products.

In the 53 week period ended 31 August 2024, turnover was £40.9 million (2023: £38.7 million). Operating profit for
the period was £2.3m (2023: £1.0m) and the loss before tax was £0.3m (2023: profit of £0.6m). The business was
affected by currency movements and commodity price changes. Price increases lagged prior year input cost inflation
as customer contracts came up for renewal. As these contracts were repriced, the benefit came through in 2024.

The following KPIs, based on the period end position, are used by management to monitor business performance:

2024 -£°000 2023 - £°000
Turnover 40,897 38,723
Operating profit 2,288 1,042
(Loss) / profit for the financial year (238) 571
Gross profit margin 32% 23%
Operating profit margin 6% 3%
ROCE - Operating profit / capital employed 731% 100%

Principal risks & uncertainties and financial risk management
The principal uncertainties facing the Company are:

e The impact of fluctuating exchange rates on purchases and sales denominated in foreign currencies.
e The impact of fluctuating commodity prices affecting procurement.

The Company strives to ensure environmental compliance with relevant legislation and that environmental best
practice is in place across the site. It takes pride in its environmental record and endeavours to make improvements
wherever possible.

Expected credit losses are considered to be a low risk and the expected credit loss provision remains low in the period.
The Company maintains strong relationships with all its customers, has established detailed credit control parameters
and continues to monitor outstanding receivables closely.

A full description of the principal risks and uncertainties applicable to the ABF plc group, of which this company is a
subsidiary, are disclosed on pages 78 to 86 of the 2024 Annual Report, which is available at www.abf.co.uk.

Registered number 1413180 3
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Mauri Products Limited
Annual Report and Financial Statements
for the 53 week period ended 31 August 2024

Strategic Report (continued)

Future developments

The Company aims to improve current profitability levels where possible and to mitigate the risks identified above.

Section 172 statement

The directors are required to act in a way which they consider, in good faith, is most likely to promote the success of
the Company for the benefit of its members as a whole and, in doing so, have regard (amongst other matters) to the
matters set out in section 172(1)(a) to (f) of the Companies Act 2006.

The Company is a subsidiary of Associated British Foods plc and, as such, the Company has adopted and the directors
have due regard to applicable group policies and procedures which impact on the Company’s stakeholders. Please
see the Associated British Foods plc Section 172 Statement on pages 48 to 53 of the Associated British Foods plc
Annual Report and Accounts 2024.

As part of the identification of key stakeholders, the directors have identified the following stakeholder groups with
whom engagement is fundamental to the Company’s ongoing success:

e Employees

e Suppliers

e  Customers

e Communities and environment

e Government and regulators

e  Shareholders

e ABF and other group companies

Employees

The Company employs 88 people. Our people are central to the Company’s success and employee engagement is
crucial to embedding our Company culture and values, and to helping our people see how their efforts contribute to
their Company’s strategic objectives. The continuous communication, consultation, and engagement with our
colleagues is very important, as it helps everyone understand how their contributions impact each other’s roles and
the overall business.

We have a fantastic health and safety at work programme supported by employee safety representatives, which
actively encourages colleagues to share good practice and raise safety observations which enable us to collectively
improve colleague safety, which is our first and most important priority as a leadership team. We have established a
number of mechanisms for engaging our people, including Staff Newsletters, Suggestion Schemes, through the
“Thrive” health and wellbeing programme, Toolbox Talks and the “Healthy Mind” focus group focussing on mental
health awareness and initiatives. We have held engagement surveys in recent years and discussed with colleagues the
results and initiatives to deepen engagement.

Suppliers

Our Supplier Code of Conduct, which applies to all companies in the Associated British Foods group and which can
be found on the Associated British Foods website, sets out our values and standards on how we work and engage with
our suppliers on ethical, environmental and other relevant matters including on key issues such as payment practices,
responsible sourcing, supply chain sustainability and human rights and modern slavery.

Customers/Consumers

Our diverse range of customer requirements drive our policy making. We are rigorous in our food safety, health and

safety and environmental safety standards in our manufacturing practices. Our aim is to be the supplier of choice for
customers in the UK and Ireland.

Registered number 1413180 4
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Strategic Report (continued)
Section 172 statement (continued)
Communities and Environment

Supporting society and respecting the environment are two of the key ways we live our values and make a difference.
The Company is committed to seeking sustainable solutions to environmental challenges and adapting our operations
to respond to changes in the natural environment.

To achieve these goals the Company is acting on climate change and is working hard to reduce energy use, reduce
greenhouse emissions, manage waste, improve water management, using environment-friendly packaging and
reducing or eliminating use of single-use plastic where possible.

We have sponsored Breakfast Clubs in local primary schools for a number of years, providing much needed support
for disadvantaged children. We have strong governance protocols, including a remuneration committee for employee
reward, and Anti-bribery and Corruption, Competition Compliance and GDPR training programmes.

Governments

The Company can be impacted by changes in laws and public policy. To mitigate the Company’s exposure to such
changes the directors engage with government authorities either directly, or through being part of the broader
Associated British Foods group, to contribute to, and anticipate, important changes in public policy.

Shareholders
The Company reports up to its shareholders, and ultimately to the board of Associated British Foods plc, through

reports up to the senior management of the business division of which the Company forms part. The Company takes
appropriate steps to ensure that its shareholders are kept up to date on key business activities and decisions.

Other ABF group entities

The Company forms part of the group of companies headed by Associated British Foods plc and the Company’s
accounts are consolidated into the Associated British Foods plc accounts. Group companies can provide financial and
other support to the Company and the sharing of best practice and know-how between the businesses within the
broader group is actively encouraged. :

Principal decisions

Below are some examples of the principal decisions taken during the year, how the directors considered stakeholder
views/interests and how such consideration impacted on decision-making.

Employee engagement: We continue to invest in IT equipment and utilised communication software to ensure our
people remained connected — both professionally and socially.

Registered number 1413180 5
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Strategic Report (continued)
Section 172 statement (continued)

Engagement with regards to health and safety: We have maintained 24-hour production through the period,
implementing and embedding strong safety protocols across both plants.

By order of the board
Weston Centre
10 Grosvenor Street
Signed by: LONDON
Dam Parkin WIK 4QY
SE71F185D20B497...
DR Parkin
Director

28 February 2025

Registered number 1413180 6
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Mauri Products Limited
Annual Report and Financial Statements
for the 53 week period ended 31 August 2024

Directors’ Report

The directors present their report and the audited financial statements of the Company for the 53 week period ended
31 August 2024. :

Dividends

The directors did not recommend the payment of a dividend during the period (2023: Nil). No final dividend is
proposed.

Employees

Employees are a key resource and the Company is committed to offering equal opportunities to all in recruitment,
training and career development. Full and fair consideration is given to applicants with disabilities. Health and safety
is considered equal in importance to that of any function of the Company and its business objectives are accentuated
by the resource placed in this area.

The Company will brief and consult employees on all relevant matters on a regular basis in order to understand their
views and to achieve an awareness of the financial and economic factors affecting the performance of the Company.

Directors

The directors who held office during the period and since the end of the period were as follows:
AM Pollard

M Devenuto

A Nahata
DR Parkin

Directors’ indemnities
The directors have benefited from the Associated British Foods plc group Directors and Officers Insurance policy.
United Kingdom charitable and political contributions

Contributions to charitable organisations during the period totalled £nil (2023: £nil). No contributions were made to
political organisations (2023: £nil).

Creditor payment policy

It is the Company’s policy to agree terms of business with suppliers prior to the supply of goods and services. In the
absence of any dispute, the Company pays in accordance with these terms. At the period end there were 61 days (2023:
66 days) purchases in creditors.

Health and Safety

The Company aims for its employees to Stay Accident Free Everyday (SAFE). The Company encourages its people
to enjoy their work and to carry it out in a safe and comfortable environment and minimise the environmental impact
of their business activities. Mauri Products Limited provides leadership, policies, training and guidance on what is
expected to ensure that its aims are met, wherever people work and whatever their position in the organisation.

The Company, and the broader group of which it forms part, keeps its health, safety and environmental performance
and levels of legal compliance under regular review and ensures that its risk management controls are appropriate and
effective.

Registered number 1413180 7
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Directors’ Report (continued)
Health and Safety (continued)

The Company encourages its people to help monitor the effectiveness of its approach by drawing attention to any
failings or weaknesses in systems or procedures that together they can continually improve performance. The
Company believe that success in its health, safety and environmental performance is reliant on an effective
partnership approach.

The Company has a representative committee able to address health, safety and environmental issues at the local level
and ensure ongoing legal compliance. We encourage everyone to be proactively involved in their own and others’
health and safety.

Going Concern

The Company has received a letter of support from its intermediate parent company, ABF Investments plc, indicating
that it will receive the financial and other support necessary for the Company to trade and meet its liabilities as and
when they become due for a period of twelve months from the date of signing of these financial statements.

After making enquiries and considering the support available from the intermediate parent company described above,
the directors have a reasonable expectation that the Company has adequate resources to continue in operation for 12
months from the date of signing of these financial statements. These considerations included the ABF group’s
directors’ assessment of going concern (set out in the Annual Report and Accounts dated 5 November 2024 and
available at www.abf.co.uk), which included the significant levels of cash and undrawn committed long-term facilities
available to the group and the ABF group’s directors’ stress testing of cash flow forecasts through to 28 February
2026, and an assessment of any developments since that date that would adversely affect that conclusion. Accordingtly,
the financial statements have been prepared on the going concern basis.

Disclosure of information to auditor

The directors who held office at the date of approval of this Directors’ Report confirm that, so far as they are each
aware, there is no relevant audit information of which the Company’s auditor is unaware; and each director has taken
all the steps that he ought to have taken as a director to make himself aware of any relevant audit information and to
establish that the Company’s auditor is aware of that information.

Independent auditor

Pursuant to section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and Ernst & Young
LLP will therefore continue in office.

By order of the board

Signed by:

Do Partin

SE71F185D2DB497...

DR Parkin Registered Office
Director . Weston Centre
10 Grosvenor Street

28 February 2025 London
WIK 4QY

Registered number 1413180 8
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Statement of directors’ responsibilities

The directors are responsible for preparing the Strategic Report, the Directors' Report and the financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial period. Under that law, the
directors have prepared the financial statements in accordance with applicable law and UK Accounting Standards
(UK Generally Accepted Accounting Practice) including Financial Reporting Standard 101 “Reduced Disclosure
Framework”.

Under company law the directors must not approve the financial statements unless they are satisfied that they give a
true and fair view of the state of affairs of the company and of the profit or loss of the company for that period.

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

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

e state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

e notify the company’s shareholders in writing about the use of disclosure exemptions, ifany, of FRS 101 used
in the preparation of financial statements; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the company and to
prevent and detect fraud and other irregularities.

Registered number 1413180 . 9
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Independent auditor’s report

to the members of Mauri Products Limited

Opinion

We have audited the financial statements of Mauri Products Limited for the 53-week period ended 31 August 2024
which comprise the Income statement, the Statement of comprehensive income, the Balance Sheet, the Statement of
changes in equity and the related notes 1 to 23, including material accounting policy information. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards including FRS 101 “Reduced Disclosure Framework™ (United Kingdom Generally Accepted Accounting

- Practice).

In our opinion, the financial statements:
e  give atrue and fair view of the Company’s affairs as at 31 August 2024 and of its profit for the 53 week period
then ended;

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of
the financial statements section of our report. We are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical
Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Company’s ability to continue as a
going concern for a period of 12 months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the

relevant sections of this report. However, because not all future events or conditions can be predicted, this statement
is not a guarantee as to the Company’s ability to continue as a going concern.

10
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Independent auditor’s report

to the members of Mauri Products Limited (Continued)

Other information

The other information comprises the information included in the annual report, other than the financial statements
and our auditor’s report thereon. The directors are responsible for the other information contained within the annual
report.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in this report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material misstatement
of the other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006

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

e the information given in the Strategic report and the Directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

e the Strateéic report and Directors’ report have been prepared in accordance with app‘licab]e legal requirements.

Matters on which we are required to report by exception

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

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires
us to report to you if, in our opinion:

e adequate accounting records have not been kept or returns adequate for our audit have not been received from
branches not visited by us; or

e the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of directors’ remuneration specified by law are not made; or

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

11
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Independent auditor’s report

to the members of Mauri Products Limited (Continued)

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 9, the directors are responsible
for the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud

[rregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in

line with our responsibilities, outlined above, to detect irregularities, including fraud. The risk of not detecting a

material misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may

involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through collusion. The

extent to which our procedures are capable of detecting irregularities, including fraud is detailed below. However,

the primary responsibility for the prevention and detection of fraud rests with both those charged with governance.
of the entity and management.

e  We obtained an understanding of the legal and regulatory frameworks that are applicable to the Company
and determined that the most significant are those that relate to the reporting framework, FRS101, the
Companies Act 2006 and the relevant tax laws and regulations in the UK. In addition, we concluded that
there are certain significant laws and regulations which may have an effect on the determination of the
amounts and disclosures in the financial statements relating to food safety, health and safety, employee
matters and data protection.

¢  We understood how Mauri Products Limited is complying with those frameworks by making inquiries of
management. We corroborated our enquiries through our review of board minutes and consideration of the
results of our other audit procedures.

e  We assessed the susceptibility of the Company’s financial statements to material misstatement, including
how fraud might occur by meeting with management to understand where they considered there was
susceptibility to fraud and reviewed the entity level controls in place. We also considered the existence of
performance targets and their potential influence on management to manage earnings. We considered the
controls that the Company has established to address the risks identified, or that otherwise prevent, deter
and detect fraud; and how management monitors those controls. Where the risk was considered to be
higher, we performed audit procedures to address each identified fraud risk. These procedures were
designed to provide reasonable assurance that the financial statements were free from fraud or error.

12
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Independent auditor’s report

to the members of Mauri Products Limited (Continued)

Auditor’s responsibilities for the audit of the financial statements (Continued)

e Based on this understanding we designed our audit procedures to identify noncompliance with such laws
and regulations. Our procedures involved journal entry testing, with a focus on unusual transactions;
enquiries of company management; and challenging the assumptions and judgements made by management
by reviewing third party evidence wherever possible. We also leveraged our data analytics platform in
performing our work to assist in identifying higher risk transactions for testing.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council’s website at https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor’s report

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company’s members those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted
by law, we do not accept or assume responsibility to anyone other than the Company and the Company’s members
as a body, for our audit work, for this report, or for the opinions we have formed.

DS
['m &‘(nwfb e
Cara Clancy (Senior Statutory Auditor)

for and on behalf of Ernst & Young LLP, Statutory Auditor
Leeds

28 February 2025
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Income statement
Sfor the 53 week period ended 31 August 2024

Note 2024 2023

£000 £000

Turnover 4 40,897 38,723
Cost of sales (27,751) (29,953)
Gross profit 13,146 8,770
Distribution costs (3,345) (2,960)
Administration expenses (7,513) (4,768)
Operating profit 2,288 1,042
Interest receivable and similar income 9 - 13
Other interest payable and similar expense 10 (2,603) (1,648)
Loss on ordinary activities before taxation 5 (315) (593)
Tax on loss on ordinary activities 11 77 1,164

(Loss) / profit for the financial period (238) 571

The notes on pages 17 to 32 form part of these financial statements.

All activities relate to continuing operations

Statement of comprehensive income
for the 53 week period ended 31 August 2024

Note 2024 2023
£000 £000
(Loss) / profit for the financial period recognised in (238) 571
the income statement
Other comprehensive income:
Movement in cash base flow hedging position 20
(36) (213)
Deferred tax associated with movement in cash flow 20 10 (10)
hedging position
Other comprehensive loss for the period (26) (223)

Total comprehensive (loss) / income for the period (264) 348

Registered number 1413180 14
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Balance sheet
at 31 August 2024

Fixed assets
Intangible assets
Tangible assets

Right of use assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one year
Net current liabilities

Total assets less current liabilities
Deferred tax

Lease liabilities

Net liabilities

Capital and reserves
Called up share capital
Profit and loss account
Hedging reserve

Total equity shareholders’ (deficit)/ funds

Note

12
13

14

16

18

21
19

22

20

Mauri Products Limited

Annual Report and Financial Statements
for the 53 week period ended 31 August 2024

2024
£000 £000
270
35,435
35,705
1,201
3,958
8,359
1,374
13,691
(50,284)
(36,593)
313
(658)
(784)
(1,129)
1,375
(2,504)
(1,129)

The notes on pages 17 to 32 form part of these financial statements.

These financial statements were approved by the board of directors on 28 February 2025

its behalf by:
Signed by:

Dan Partin
SE71F1850208497...
DR Parkin

Director

Registered number 1413180
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2023
£000 £000

304
36,977

37,281

1,647

3,256
10,939
304

14,499

(52,389)
(37,890)

1,038
(713)
(1,190)

(865)

1,375
(2,266)
26

(865)

and were signed on
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Statement of changes in equity
at 31 August 2024

At 27 August 2022

Profit for the financial period
Other comprehensive loss for the period

At 26 August 2023

Loss for the financial period
Other comprehensive loss for the period

At 31 August 2024

Registered number 1413180

Called up
share capital
£000

1,375

16

Mauri Products Limited

Annual Report and Financial Statements

for the 53 week period ended 31 August 2024

Hedging
reserve
£000

249

(223;)

26

(2(;)

Profit and Total equity

loss account
£°000 £000
(2,837) (1,213)
571 571
- (223)
(2,266) (865)
(238) (238)
- (26)
(2,504) (1,129)
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Mauri Products Limited
Annual Report and Financial Statements
for the 53 week period ended 31 August 2024

Notes to the financial statements

1 Authorisation of financial statements and statement of compliance with FRS 101

The financial statements of Mauri Products Limited for the 53 week period ended 31 August 2024 were authorised
for issue by the board of directors on 28 February 2025 and the balance sheet was signed on the board’s behalf by
DR Parkin. Mauri Products Limited is a private limited company incorporated and domiciled in England and Wales.

The Company’s financial statements are presented in GBP, rounded to the nearest thousand GBP except where
otherwise indicated. The financial statements were prepared in accordance with Financial Reporting Standard 101
Reduced Disclosure Framework (‘FRS 101°) and the Companies Act 2006.

2 Accounting policies

The following accounting policies have been applied consistently unless otherwise stated in dealing with items
which are considered material in relation to the Company’s financial statements.

Basis of preparation

Mauri Products Limited is a private company limited by shares and is incorporated and domiciled in England and
Wales. The registered office is Weston Centre, 10 Grosvenor Street, London W1K 4QY.

The Company’s financial statements are presented in sterling rounded to the nearest thousand pounds (£000) except
where otherwise indicated. The financial statements were prepared in accordance with Financial Reporting Standard
101 Reduced Disclosure Framework (‘FRS 101°) and the Companies Act 2006.

The Company has taken advantage of the disclosure exemptions permitted by FRS 101 in relation to non-current
assets held for sale, financial instruments, fair value measurement, presentation of financial statements, statement of
cash flows, accounting policies, changes in accounting estimates (standards not yet effective), related party
disclosures and impairment of assets. The disclosure exemption in relation to the requirements of paragraphs 88C
and 88D of IAS 12 Income Taxes have been applied.

Where required, the equivalent disclosures are included in the consolidated financial statements of Associated
British Foods plc.

Registered number 1413180 17
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Mauri Products Limited
Annual Report and Financial Statements
for the 53 week period ended 31 August 2024

Notes to the financial statements (continued)

2 Accounting policies (continued)

Going Concern

The Company has received a letter of support from its intermediate parent company, ABF Investments plc, indicating
that it will receive the financial and other support necessary for the Company to trade and meet its liabilities as and
when they become due for a period of 12 months from the date of signing of these financial statements.

After making enquiries and considering the support available from the intermediate parent company described
above, the directors have a reasonable expectation that the Company has adequate resources to continue in operation
for 12 months from the date of signing of these financial statements. These considerations included the ABF group’s
directors’ assessment of going concern (set out in the Annual Report and Accounts dated 5 November 2024 and
available at www.abf.co.uk), which included the significant levels of cash and undrawn committed long-term
facilities available to the group and the ABF group’s directors’ stress testing of cash flow forecasts through to 28
February 2026, and an assessment of any developments since that date that would adversely affect that conclusion.
Accordingly, the financial statements have been prepared on the going concern basis.

Turnover

Revenue represents the value of sales made to customers after deduction of discounts, sales taxes and a provision
for returns. Discounts include sales rebates, price discounts, customer incentives, certain promotional activities and
similar items. Revenue is recognised when performance obligations are satisfied, goods are delivered to customers
and control of goods is transferred to the buyer.

Rebates are given to a number of key customers based on a percentage of turnover sold to those customers. These
rebates are paid to customers by way of sales credit notes and/or free goods. Provisions are made for these rebates

at fair value and are deducted from turnover.

Fixed assets and depreciation

Depreciation is provided to write off the cost less the estimated residual value of tangible fixed assets by equal
instalments over their estimated useful economic lives as follows:

Freehold buildings - 54 years
Plant and machinery - 3 to 13 years
No depreciation is provided on freehold land.

The carrying values of tangible fixed assets are reviewed for impairment when events or changes in circumstances
indicate the carrying value may not be recoverable.

Registered number 1413180 18
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Notes to the financial statements (continued)

2 Accounting policies (continued)

Foreign currencies
Transactions in foreign currencies are recorded using the rate of exchange ruling at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated using the rate of exchange ruling at
the balance sheet date and the gains or losses on translation are included in the income statement in the period in
which they arise except for exchange differences on transactions covered by hedge agreements. (See policy below
on Derivative financial instruments).

Intangible assets

The Company acquires intangible assets in the ordinary course of business, typically including computer software,
and emissions trading licences. The Company records intangible assets at cost less accumulated amortisation and
impairment charges. Amortisation is charged to the income statement on a straight-line basis over the estimated
useful lives of intangible assets from the date they are available for use. Estimated useful lives are generally deemed
to be no longer than 10 years.

Pension costs

The Company is a member of the Associated British Foods plc defined contribution pension scheme. The assets of
the scheme are held separately from those of the Company in an independently administered fund. The amount
charged to the income statement represents the contributions payable.

The Company is also a member of the Associated British Foods plc pension scheme providing benefits based on
final pensionable pay. The assets of the scheme are held separately from those of the Company. Because the
Company is unable to identify its share of the scheme’s assets and liabilities on a consistent and reasonable basis, as
permitted by IAS 19, the scheme has been accounted for as if it were a defined contribution scheme. The pension
charge for the period represents the contributions payable

Stocks

Stocks are valued at the lower of cost and net realisable value after making due provision against obsolete and slow-
moving items and a first in first out basis. In the case of finished goods manufactured by the Company the term
‘cost’ includes ingredients, production labour and an appropriate proportion of attributable production overheads.

Taxation

Deferred tax is recognised, without discounting, in respect of all timing differences between the treatment of certain
items for taxation and accounting purposes which have arisen but not reversed by the balance sheet date, except as
otherwise required by IAS 12.

As required by IAS 12, the exception to recognising and disclosing information about deferred tax assets and
liabilities related to Pillar Two income taxes has been applied.

The charge/credit for taxation is based on the profit for the year and takes into account taxation deferred because of
timing differences between the treatment of certain items for taxation and accounting purposes.
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Notes to the financial statements (continued)
2 Accounting policies (continued)

Leases

A lease is an agreement whereby the lessor conveys to the lessee, in return for a payment or a series of payments,
the right to use a specific asset for an agreed period.

The Company applies the short-term lease recognition exemption to leases that have a lease term of 12 months or
less from the commencement date and do not contain a purchase option. It also applies the low-value asset
recognition exemption to groups of underlying leases considered uniformly low-value.

The Company expenses lease payments on short-term leases and leases of low-value assets in the income statement.

Right-of-use assets

The Company records right-of-use assets at cost at the commencement date of the lease, which is the date the
underlying asset is available for use, less any accumulated depreciation and impairment losses, and adjusted for
subsequent remeasurement of lease liabilities.

Cost includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or
before the commencement date, less any lease incentives received.

The Company charges depreciation to the income statement on a straight-line basis over the shorter of the estimated
useful life and the lease term.

Lease Liabilities

The Company records lease liabilities at the commencement date of the lease at the present value of lease payments
to be made over the lease term, discounted using the incremental borrowing rate at the commencement date of the
lease if the interest rate implicit in the lease is not readily determinable.

Lease payment include fixed payments, including in-substance fixed payments, and variable lease payments that
depend on an index or a rate, less any lease incentives receivable.

Variable lease payments that do not depend on an index or a rate are recognised as an expense in the period in which
the event or condition that triggers the payment occurs.

The Company subsequently measures lease liabilities at amortised cost using the effective interest rate method. The
Group records the accretion and settlement of interest through accruals and reduces the carrying amount of lease
liabilities for the capital element of lease payments. made.

The carrying amount of lease liabilities is also remeasured when this is a change in future lease payments due to a
change in the lease term, a change in the in-substance fixed lease payments or a change in the assessment to purchase
the underlying asset.

Registered number 1413180 20
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Mauri Products Limited
Annual Report and Financial Statements
for the 53 week period ended 31 August 2024

Notes to the financial statements (continued)
2 Accounting policies (continued)

Group Relief

It is the policy of the group to which the Company belongs, to charge for tax losses surrendered by way of group
relief at a rate of UK corporation tax enacted at the date that the companies’ profits were earned.

Derivative financial instruments

Financial assets are recognised in the Company’s balance sheet when the Company becomes party to the contractual
provisions of the instrument.

The Company has entered into foreign exchange forward contracts to manage its exposure to foreign exchange rate
risk. Further details of derivative financial instruments are disclosed in note 20.

Derivatives are initially recognised at fair value at the date the derivative contract is entered into and are subsequently
re-measured to their fair value at each balance sheet date. The resulting gain or loss is recognised in

the hedging reserve until such time as the derivative matures. The cumulative deferred gain or loss on the hedging
instrument is recognised in profit or loss only when the hedged transaction impacts the profit or loss, consistent with
the applicable accounting policy. Hedges of foreign exchange risk on firm commitments are accounted for as cash
flow hedges. A derivative with a positive fair value is recognised as a financial asset and is presented as a current
asset if the contractual maturity date of the instrument is within twelve months of the balance sheet date.

3 Critical accounting estimates and judgements
a) Stock provisions

The Company manufactures yeast using molasses. The calculation of the value of molasses provisions at
the period end involves estimating the amount of molasses stock which remains in the bottom of the storage
tanks which cannot be used. See note 16 for the net carrying amount of the stock and the associated
provision.

b) Forecasts and discount rates

The carrying values of a number of items on the balance sheet are dependent on estimates of future cash
flows arising from the Company’s operations which, in some circumstances, are discounted to arrive at a
net present value.

Assessment for impairment involves comparing the book value of an asset with its recoverable amount (the
higher of value in use and fair value less costs to sell). Value-in-use is determined with reference to
projected future cash flows discounted at an appropriate rate. Both the cash flows and the discount rate
involve a significant degree of estimation uncertainty.
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Notes to the financial statements (continued)

4 Turnover

Turnover is derived from the principal activity of the Company, being the manufacture and sale of yeast.

The geographical analysis of turnover by destination is as follows:

United Kingdom
Rest of Europe
Rest of World

5 Loss on ordinary activities before taxation

Loss is stated after charging/(crediting)

Staff costs (note 6)

Amortisation of intangible fixed assets (note 12)

Depreciation of tangible fixed assets (note 13):

Depreciation of right-of-use assets (note 14)

Audit fees payable to the company’s auditor

Loss on disposal of tangible fixed assets

Inventory recognised as an expense

Impairment of inventory (included in cost of sales)

Foreign exchange losses

Expense relating to leases of low-value assets and short-term leases

Registered number 1413180 22
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2024
£000

36,160
3,877
860

40,897

2024
£000

4,920

3,475

446
51
(46)
12,066
1,191
(13)
11

for the 53 week period ended 31 August 2024

2023
£000

34,410
3,898
415

38,723

2023
£000

4,108

1,920
437
46
37
17,119
627
@
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Mauri Products Limited
Annual Report and Financial Statements
for the 53 week period ended 31 August 2024

Notes to the financial statements (continued)

6 Employees

The average number of persons employed by the Company, including the directors during the period was as follows:

Number of employees

2024 2023
Production 34 28
Administration and sales 54 50
Production and administration 88 78
Staff costs were as follows:
2024 2023
£000 £000
Wages and salaries 4,060 3,340
Social security costs 460 371
Other pension costs 400 397
4,920 4,108

7 Pensions

The Company is a member of the Associated British Foods plc pension scheme (the scheme) which is a defined
benefit pension scheme that provides providing benefits based on final pensionable pay and that is closed to new
members. Because the Company is unable to identify its share of the scheme’s assets and liabilities on a consistent
and reasonable basis, as permitted by IAS 19 the scheme has been accounted for by the Company as if the scheme
is a defined contribution scheme. The pension charge for the period represents the contributions payable by the
Company to the scheme and amounted to £46,000 (2023: £144,000).

The most recent triennial actuarial valuation of the UK Scheme was carried out as of 5 April 2023. The last valuation
showed a funding surplus of £1,013m. This is a clear improvement on the previous valuation undertaken at 5 April
2020, which showed a deficit of £302m.

Full IAS 19 disclosures can be found within the annual report and accounts of the group, which are available for
download from the group’s website at www.abf.co.uk .

For the defined contribution scheme, the pension costs are the contributions payable by the Company which
amounted to £354,000 (2023: £253,000).
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Notes to the financial statements (continued)

8 Directors’ remuneration

The directors’ emoluments are paid by other group companies and it has been determined that the directors have
not performed qualifying services in relation to this Company (2023: £nil).

9 Interest receivable

2024 2023

£000 £000

Other interest income - 13
- 13

10  Other interest payable

2024 2023

£000 £000

Payable to group undertakings 2,600 1,643
Lease liabilities 3 5
2,603 1,648

Registered number 1413180 24
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Notes to the financial statements (continued)

11 Tax on loss on ordinary activities

a) Analysis of total tax charge/ (credit)

Current tax
UK - current tax on income for the period
UK - adjustments in respect of prior periods

Total current tax

Deferred tax

Origination/reversal of timing differences
Effect of change in tax rate
Adjustment in respect of prior periods

Total deferred tax (note 21)

Total tax credit on loss on ordinary activities

b) Tax reconciliation

Loss on ordinary activities before tax

Current tax at effective rate 0 25% (2023 — 21.47%)

Effects of:
Effect of change in tax rate
Expenses not deductible/ (income not taxable)

Adjustments to tax credit in respect of prior periods

Total tax credit

The UK corporation tax rate of 19% increased to 25% from 1 April 2023. The legislation to effect these changes was
enacted before the balance sheet date and UK deferred tax has been the balance sheet date and UK deferred tax has been

calculated accordingly.

Registered number 1413180 25

Mauri Products Limited

Annual Report and Financial Statements
for the 53 week period ended 31 August 2024

2024
£000

(115)
83

(32)

36

(81)

CR))

an

7

2023
£000

(1,506)
2,469

963

1,251
206
(3,584)

(2,127)

(1,164)

2023
£000

(593)

(127)

206
(128)
(1,115)

(1,164)
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Notes to the financial statements (continued)

12 Intangible fixed assets

Cost
At beginning of period

At end of period

Amortisation
At beginning of period
Charge for period

At end of period

Net book value
At 31 August 2024

At 26 August 2023

Registered number 1413180
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Software
£000

333

333

29

63

270

304

Total
£000

333

333

29

63

270

304
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Notes to the financial statements (continued)

13  Tangible fixed assets

Cost

At beginning of period
Additions

Disposals

Transfers

At end of period

Depreciation

At beginning of period
Charge for period
Disposals

At end of period

Net book value
At 31 August 2024

At 26 August 2023

Docusign Envelope ID: 36FB88FD-98D1-43C1-9F 12-2ABC729CE0OB2

Land and
buildings
£000

3,617

(186)
151

3,582

1,684
85
(186)

1,583

1,999

1,933

Mauri Products Limited

Annual Report and Financial Statements

for the 53 week period ended 31 August 2024

Plant and

Machinery
£000

54,997

(329)
1,477

56,145

23,017
3,390
(307)

26,100

30,045

31,980

Assets

in course

of construction
£000

3,064
1,955

(1,622;)

3,391

3,391

3,064

Total
£000

61,678
1,955
(515)

63,118

24,701
3,475
(493)

27,683

35,435

36,977

Land and buildings comprise freehold property, including land at a cost of £399,701 (2023: £399,701) which is not

depreciated.
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Notes to the financial statements (continued)

14  Right-of-use assets

Cost
At beginning of period

At end of period

Depreciation

At beginning of period
Charge for period

At end of period

Net book value
At 31 August 2024

At 26 August 2023

15 Capital commitments

Land and
buildings
£000

612

612

246
131

31

235

366

Mauri Products Limited
Annual Report and Financial Statements
for the 53 week period ended 31 August 2024

Plant and
Equipment

£000

2,443

2,443

1,162
315

1,477

966

1,281

Total
£000

3,055

3,055

1,408
446

1,854

1,201

1,647

There are commitments for capital expenditure by the Company of £2,067,000 (2023: £4,738,000) for which no

provision has been made in these financial statements.

16 Stocks

Raw materials and consumables
Finished goods and goods for resale

2024
£000

3,067
891

3,958

2023
£000

2,715
541

3,256

There is no significant difference between the replacement cost of raw materials and consumables and finished goods

and goods for resale and their carrying amount.

At the period end a provision for raw materials, consumables and finished goods of £1,062,000 existed (2023:

£664,000)
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Notes to the financial statements (continued)

17 Debtors

Trade debtors

Amounts owed by group companies

Amounts owed by group companies - Corporation Tax
Prepayments and accrued income

Derivative financial instruments

Amounts owed by group undertakings are unsecured, interest-free and repayable on demand.

At the period end there was a provision for expected credit losses of £89,000 (2023: £84,000).

18 Creditors: amounts falling due within one year

Trade creditors

Amounts owed to group companies
Accruals and deferred income
Lease liabilities (note 19)
Derivative financial instruments

Mauri Products Limited

Annual Report and Financial Statements
for the 53 week period ended 31 August 2024

2024
£000

5,243
668
1,538
910

8,359

2024
£000

2,121
46,542
1,215
406

50,284

2023
£000

5,935
738
1,814
2,408
44

10,939

2023
£000

3,275
46,668
1,988
450

52,389

The Company has a bank overdraft facility of £300,000 as part of the facility extended to the intermediate parent
company by the group’s bankers. Details of this facility are available in the financial statements of the intermediate
parent company. The amounts owed to group companies are owed to Associated British Foods plc are interest-

bearing.
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Notes to the financial statements (continued)

19 Lease liabilities

Land and
buildings
£000
Cost .
At beginning of period 354
Interest expense -
Repayments (138)
At 31 August 2024 216
Current
Non-current

20 Hedging Reserves

2024
£000
Derivatives that are designated and effective as hedging instruments carried at fair
value:
Opening balance on hedging reserve 26
Loss recognised in the period (36)
Deferred Tax on hedging reserve 10

Closing balance on hedging reserve

Plant and
Equipment Total
£000 £000
1,286 1,640
3 3
(315) (453)
974 1,190
406
784
1,190
2023
£000
249
(213)
(10)
26

As at 31st August 2024 the Company had no contracts in place. All contracts mature within 1 year.

The hedging reserve represents the cumulative amount of gains and losses on hedging instruments deemed effective
in cash flow hedges. The cumulative deferred gain or loss on the hedging instrument is recognised in profit or loss
only when the hedged transaction impacts the profit or loss, consistent with the applicable accounting policy.
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Notes to the financial statements (continued)

21 Deferred Tax

The deferred tax liability is made up as follows:

Accelerated capital allowances

Deferred tax on hedging reserve
Tax losses

Other short term timing differences

Deferred tax liability

Movement in deferred tax liability

Brought forward
Credit to profit and loss account
Credit to reserves

Carried forward

Registered number 1413180
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2024
£000

(5,141)

4,483

(658)

2024
£000

(713)
45
10

(658)

2023
£000

(5,187)
(10)

4,483
1

(713)

2023
£000

(2,913)
2,127
73

(713)
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Notes to the financial statements (continued)

22 Called up share capital

2024 2023
Number £ Number £
Allotted, called up and fully paid
Ordinary shares of £1 each
Class A 687,500 687,500 687,500 687,500
Class B ‘ 687,500 687,500 687,500 687,500
Class C 1 1 1 1
1,375,001 1,375,001 1,375,001 1,375,001

The A, B and C shares rank pari passu, except that the C shares do not confer the right to receive notice of, or to be
present at, or to vote either in person or by proxy at, any general meeting of the Company.

23 Controlling party

The ultimate parent company is Wittington Investments Limited, which is incorporated in the United Kingdom and
registered in England and Wales.

The largest group of undertakings for which group accounts are drawn up (within which the results of the Company
are consolidated) and of which the Company is a member is headed by Wittington Investments Limited. The smallest
such group of undertakings is headed by Associated British Foods plc, which is incorporated in the United Kingdom
and registered in England and Wales.

The consolidated accounts of these groups are available to the public and may be obtained from Weston Centre, 10
Grosvenor Street, London, W1K 4QY, which is the registered office of each of Wittington Investments Limited and
Associated British Foods plc. The consolidated accounts of Associated British Foods plc are also available for
download on the group's website at www.abf.co.uk.
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