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151 PRODUCTS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Business review
The principal activity of the Company continues to be that of wholesaling branded domestic products.

The Company has continued te adjust to pre covid levels of trading and as such, the Company has seen a 1.6% reduction in sales & a
1.5% reduction in gross margin.

The business maintains a strong order book and high customer demand so does not expect ta see more decline in future years.
The directors continue to menitor the distribution and administration costs to ensure the Company remains profitable.

The Company retains a strang balance sheet with £14.7m in reserves at the year end. The Company will continue to see future growth
and sustained profitability levels in future vears.

Principal risks and uncertainties

The business is impacted by the performance of the retail sector but, where risks can he identified, they have been addressed and
actions taken where possible to control them.

Fluctuaticns in currency continue to affect the Company’s trading and any devaluation of Sterling poses a challenge to the business.
The business reduces this risk by entering into forward contract currency deals.

Whilst risk and uncertainty in the market is still present, the directors feel that the company is well positioned to build on this year's
results and will continue to trade well in future years.

Future Developments

The Coempany retains a combination of funding lines which are regularly reviewed to ensure there is sulfficient headroom available to
meet all working capital reguirements.

The directors consider the Group to be well positioned to continue the current level of performance into the future.

Directors’ statement of compliance with duty to promote the success of the Company

Section 172(1) Statement

The Companies (Miscellaneous Reporting) Regulations 2018, requires Directors to explain how they considered the interests of key
stakeholders and the broader matters set out in section 172(1) (A) to (F) of the Companies Act 2006, when performing their duty to

promote the success of the Company under §172. This $172 statement explains how, during the financial year, group Directors:

have engaged with employees, suppliers, customers & others
have maintained the company’s reputation for goed business conduct
have acted fairly for all shareholders whilst having regard tc cther stakeholders

§172(1) (A) — The likely consequences of any decision in the long term
The Directors understand the business and environment in which we operate, including the challenges faced by the UK & European
retail sector. The strateqy set by the board is intended to strengthen our position as a wholesaler of high-quality domestic household

products at competitive prices.

To achieve our strategic ambitions, the board have continued to develop relationships with suppliers and customers to communicate
our strategy, ensuring our goals are understood and achievable.

The Directors recognise how our geals are viewed by our stakeholders and have taken decisions they believe best support strategic
objectives.
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151 PRODUCTS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

$172(1) {B) — The interests of the Company’s employees

The Directers recognise that its employees are core to the business and play a huge part in the delivery of our strategic goals. The
success of our business depends on attracting and retaining employees and keeping them motivated. The Directors understand that
we must be a responsible employee from pay and benefits to health and safety in the workplace.

The directors consider the implications of decisions on employees and the wider workforce where relevant and feasible.

8172(1) {C) — The need to foster the Company’s business relationships with suppliers, customers and others

Delivering our strategy requires mutually beneficial relationships with suppliers & customers. The board continuously reviews and
approves the approach to suppliers and assesses customer related priorities and with whom we do business with. The board
communicates with the business on these matters by way of business updates.

$172(1) (D) — The impact of the Company’s operations on the community and the environment

The Directors are aware of the growing importance of environmental sustainability & preservation. The board understand that we must
act responsibly in this regard in our day to day business activities. The board will discuss any envirecnmental issues with their senior
managesment team as and when required.

§172(1) E — The desirability of the Company maintaining a reputation for high standards of business conduct

This aspect has always been inherent within the values & the strategic ambitions of the company. The Directors periodically review and
approve the company frameworks such as employee handbook, Statements of Operating Procedures & Modem Slavery Statements.
This is to ensure that high standards are maintained within the company and other business relationships. The board is informed of any

key changes to relevant compliances and take these into consideration during the review process.

§172(1) F — The need to act fairly as between members of the Company

The Directors will make decisions in line with company strategy whilst taking into consideration the impact on stakeholders. In doing so

they act fairly as between the members of the company.

This report was approved by the board on 21 July 2023 and signed on its behalf.

R L Shonn
Director




151 PRODUCTS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present their report and the financial statements for the year ended 31 December 2022.
Directors’ responsibilities statement

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 year. Under that law the directors have elected to
prepare the financial statements in accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice), including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in
the UK and Republic of Ireland’. Under company law the directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the Company and of the profit or logs of the Company for that period.

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

select suitable accounting policies for the Company's financial statements and then apply them consislently;
make judgements and accounting estimates that are reasonable and prudent;

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

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 to enable them to ensure
that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the
Company and hence for taking reasanable steps for the prevention and detection of fraud and other irregularities.

Results and dividends

The profit for the year, after taxation, amounted to £1,706,916 (2021 - £2,888,480).

Dividends of £1,401,079 (2021. £3,505,457) were declared in the year.

Directors

The directors who served during the year were:

R L Shonn

S M Shonn

AL Lewis
J C Gayle

Matters covered in the Strategic Report
Certain information is not shown in the Directors' Report because it is shown in the Strategic Report on page 1 of the financial

statements in accordance with the provisions of Section 414C(11) of the Companies Act 2006. The Strategic Report includes a
business review, future prospects, principal risks and uncertainties and information on the Company's key performance indicators.
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151 PRODUCTS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Disclosure of information to auditor

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

so far as the director is aware, there is no relevant audit infermation of which the Company's auditor is unaware, and
the director has taken all the steps that ought to have been taken as a director in order to be aware of any relevant audit
information and to establish that the Company's auditor is aware of that information.

Streamlined Energy and Carbon Report (SECR)

The SECR report findings can be found in the Parent Company, Eurostation Holdings Limited.

Economic impact of global events

UK businesses are currently facing many uncertainties such as the consequences of Brexit, COVID-19, environmental sustainability
and geopolitical events such as the Russian invasion of Ukraine. These uncertainties have contributed to an environment where there
exists a range of issues and risks, including inflation, rising interest rates, labour shortages, disrupted supply chains and new ways of
working.

The directors have carried out an assessment of the potential impact of these uncertainties on the business, including the impact of
mitigation measures, and have concluded that these are non-adjusting events with the greatest impact on the business expected to be
from the economic ripple effect on the global economy. The directors have taken account of these potential impacts in their going
concern assessment.

151 Products Limited continues to work with its partners to minimise any impacts of these events and maximise the realisation of any
opportunities they may provide to the business.

Going concern

The current economic conditions, following Russia’s invasion of Ukraine, continue to present risks for all businesses. In response to
this, the directors have carefully considered these risks, including an assessment of future trading for a period of at least 12 months
from the date of signing the financial statements, and the extent to which any risks might affect the preparation of the financial
statements on a going concem basis. The forecasts show that the company will continue to trade within its available facilities. As such,
the directors continue to adopt the going concern basis of accounting in preparation of the annual financizl statements.

Auditor

The auditor, Mazars LLP, will be proposed for reappointment in accordance with section 485 of the Companies Act 2006.

This report was approved by the board on 21 July 2023 and signed on its behalf.

R L Shonn
Director




151 PRODUCTS LIMITED

INDEPENDENT AUDITOR'S REFORT TO THE MEMBERS OF 151 PRODUCTS LIMITED

Opinion

We have audited the financial statements of 151 Products Limited {the ‘Company’) for the year ended 31 December 2022 which
comprise the Statement of Comprehensive Income, the Statement of Financial Positicn, the Statement of Changes in Equity and notes
to the financial statements, including a summary of significant accounting policies.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” (United Kingdom
Generally Accepted Accounting Practice).

In our opinion, the financial statements:

give a true and fair view of the state of the Company’s affairs as at 31 December 2022 and of its profit for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the 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 fulfiled 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 at least
twelve 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
repaort.

Other information

The other information comprises the information included in the annual report, ather than the financial statements and our auditor's
report thereon. The directors are responsible for the other information contained within the annual report. Qur cpinion on the financial
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not express
any form of assurance conclusion thereon.
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151 PRODUCTS LIMITED

INDEPENDENT AUDITOR'S REFORT TO THE MEMBERS OF 151 PRODUCTS LIMITED

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 misstaterment in the financial statements themselves. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required ta 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:

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
the Strategic Report and the Directors' Report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In 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 the 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:

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

the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of directors’ remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit.
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151 PRODUCTS LIMITED

INDEPENDENT AUDITOR'S REFORT TO THE MEMBERS OF 151 PRODUCTS LIMITED

Responsibilities of Directors

As explained more fully in the Directors’ Responsibilities Statement set out on page 3, the directors are responsible for the preparation
of the financial statements and for being 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
ar 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 kasis of accounting unless the directors intend
either 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

Qur objectives are to cobtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due te 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 1SAs (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 reascnably be expected to influence the economic decisions of users taken on the basis of these financial statements.

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.

Based on our understanding of the Company and its industry, we considered that non-compliance with the following laws and
regulaticns might have a material effact on the financial statements: employment regulation, health and safety regulation, anti-money
laundering regulation.

To help us identify instances of non-compliance with these laws and regulations, and in identifying and assessing the risks of material
misstatement in respect to non-compliance, our procedures included, but were not limited to:
Inquiring of management and, where appropriate, those charged with governance, as to whether the company is in compliance
with laws and regulations, and discussing their policies and procedures regarding compliance with laws and regulations;
Inspecting correspondence, if any, with relevant licensing or regulatory authorities;
Communicating identified laws and regulations to the engagement team and remaining alert to any indications of non-compliance
thraughout our audit; anc
Considering the risk of acts by the company which were contrary to applicable laws and regulations, including fraud.

We also considered those laws and regulations that have a direct effect on the preparation of the financial statements, such as: tax
legislation, pension legislation and the Companies Act 2006.
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151 PRODUCTS LIMITED

INDEPENDENT AUDITOR'S REFORT TO THE MEMBERS OF 151 PRODUCTS LIMITED

In addition, we evaluated the directors' and management’s incentives and opportunities for fraudulent manipulation of the financial
statements, including the risk of override of controls, and determined that the principal risks were related to posting manual journal
entries to manipulate financial performance, management bias through judgments and assumptions in significant accounting estimates,
revenue recognition (which we pinpointed to the cut-off assertion), and significant one-off or unusual transactions.

Qur audit procedures in relation to fraud included but were not limited to:
Making enquiries of the directors and management on whether they had knowledge of any actual, suspected or alleged fraud;
Gaining an understanding of the internal controls established to mitigate risks related to fraud;
Discussing amongst the engagement team the risks of fraud; and
Addressing the risks of fraud through management override of controls by performing journal entry testing.
There are inherent limitations in the audit procedures described above and the primary responsibility for the prevention and detection of
irregularities including fraud rests with management. As with any audit, there remained a risk of non-detection of irregularities, as these

may involve collusion, forgery, intentional omissions, misrepresentations or the override of internal controls.

A further description of our responsiilities for the audit of the financial statements is located on the Financial Reparting Council's
website at www.fre.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of the audit report

This report is made solely to the Company’'s members as a hody in accordance with Chapter 3 of Part 16 of the Companies Act 2006.
Qur 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 cther 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.

John Daly (Senior Statutory Auditor)

for and on behalf of Mazars LLP
Chartered Accountants and Statutory Auditor
One St. Peter's Square

Manchester
M2 3DE

24 July 2023




151 PRODUCTS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

As restated

2022 2021
Note £ £
Turnover 4 53,776,777 54,656,634
Cost of sales (40,747,944) {40,594,392)
Gross profit 13,028,833 14,082,242
Distribution costs (3,638,863) (3,304,245)
Administrative expenses (7.686,379) (7,653,822)
Other operating income 5 527,251 647,320
Operating profit 6 2,230,842 3,751,495
Interest receivable and similar income 10 1,789 35
Interest payable and similar expenses 11 (157.,805) (110,948)
Profit before tax 2,074,826 3,640,582
Tax on profit 12 (367,810) (752,102)
Profit for the financial year 1,706,816 2,888,480

There were no recognised gains and losses for 2022 or 2021 other than those included in the statement of comprehensive income.
There was no other comprehensive income for 2022 (2021:£NIL}.

The notes on pages 12 to 30 form part of these financial statements.
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151 PRODUCTS LIMITED
REGISTERED NUMBER: (2149608

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

Fixed assets

Intangible assets
Tangible assels

Investments

Current assets

Stocks
Debtors: amounts falling due within one year
Cash &t bank and in hand

Creditors: amounts falling due within cne year

Net current assets

Total assets less current liahilities

Creditors: amounts falling due after more than one
year

Net assets
Capital and reserves

Called up share capital

Profit and loss account

Note

14
15
16

17
18
19

20

21

25
26

2022

736,250
2,670,640
200,080

3,606,970

5,601,136
13,540,733
1,044,874

20,086,743
(6,136,237)

13,950,506

17,557,476

(2,860,042)
14,696,534

1,000
14,695,534

14,696,534

2021
£

783,750
2,895,762
81

3,679,593

6,686,309
10,178,462
3,645,377

20,510,148
(8,150.,675)

14,359,473

18,039,066

(3,648,369)
14,390,697

1,000
14,380,697

14,380,697

The financial statements were approved and authorised for issue by the board and were signed on its behalf an 21 July 2023.

R L Shonn
Director

The notes on pages 12 to 30 form part of these financial statements.
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151 PRODUCTS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

At 1 January 2021

Comprehensive income for the year

Profit for the year

Total comprehensive income for the year

Contributions by and distributions to owners

Dividends: Equity capital (Note 13)

Total transactions with owners

At 1 January 2022

Comprehensive income for the year

Profit for the year

Total comprehensive income for the year

Contributions by and distributions to owners

Dividends: Equity capital (Note 13)

Total transactions with owners

At 31 December 2022

The notes on pages 12 to 30 form part of these financial statements.

Called up Profit and loss

share capital account Total equity
£ £ £

1,000 15,006,674 15,007,674

- 2,888,480 2,888,480

- 2,888,480 2,888,480

- (3,505,457) (3,505,457)

- (3,505,457) (3,505,457)

1,000 14,389,697 14,390,697

- 1,706,916 1,706,916

- 1,706,816 1,706,816

- (1.,401,079) (1,401,079)

- (1,401,079) (1,401,079)

1,000 14,695,534 14,696,534




151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1. General information

151 Products Limited ('the Company') is a private limited company incorporated in England and Wales. The address of its
registered office and principal place of business is:

The Old School House, 39 Bengal Street, Manchester, M4 6AF.
The principal activities of the Company is that of wholesaling branded domestic products.

2. Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise specified within these
accounting palicies and in accordance with Financial Reporting Standard 102, the Financial Reparting Standard
applicable in the UK and the Republic of Ireland and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting
estimates. It also requires management to exercise judgment in applying the Company's accounting policies (see note 3).

The following principal accounting policies have been applied:
2.2 Financial Reporting Standard 102 - reduced disclosure exemptions
The Company has taken advantage of the following disclosure exemptions in preparing these financial statements, as
permitted by the FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland™:
the requirements of Section 7 Statement of Cash Flows;

the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

the requirements of Section 11 Financial Instruments paragraphs 11.42, 11.44 to 11.45, 11.47, 11.48{a)iii),
11.48(a)(iv}, 11.48(b) and 11.48(c);

the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27, 12.29(a), 12.29(b) and
12.29A,

the requirements of Section 33 Related Party Disclosures paragraph 33.7.
This information is included in the consclidated financial statements of Eurostation Holdings Limited as at 31 December
2022 and these financial statements may be obtained from The Old School House, 39 Bengal Street, Manchester M4 6AF
2.3 Exemption from preparing consolidated financial statements
The Company is a parent company that is also a subsidiary included in the consolidated financial statements of a larger

group by a parent undertaking established under the law of a state other than the United Kingdom and is therefore
exempt from the requirement to prepare consolidated financial statements under section 401 of the Companies Act 2006.
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2, Accounting policies (continued)

2.4 Going concern

The current economic conditions, following Russia’s invasion of Ukraine, continue to present risks for all businesses. In
response to this, the directors have carefully considered these risks, including an assessment of future trading for a
period of at least 12 months from the date of signing the financial statements, and the extent to which any risks might
affect the preparation of the financial statements on a going concern basis. The forecasts show that the company will
continue to trade within its available facilities. As such, the directors continue 1o adopt the going concern basis of
accounting in preparation of the annual financial statements.

2.5 Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the
revenue can be reliably measured. Revenue is measured as the fair value of the consideration received or receivable,
excluding discounts, rebates, value added tax and other sales taxes. The following criteria must also be met before
revenue is recognised:

Sale of goods

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:
the Company has transferred the significant risks and rewards of ownership to the buyer,

the Company retains neither continuing managerial involvement to the degree usually associated with ownership
nor effective control over the goods sold;

the amount of revenue can be measured reliably;
it is probable that the Company will receive the consideration due under the transaction; and

the costs incurred or to be incurred in respect of the transaction can be measured reliably.
2.6 Interest income
Interest income is recognised in profit or loss using the effective interest method.
2.7 Finance costs
Finance costs are charged to profit or loss over the term of the debt using the effective interest method so that the amount
charged is at a constant rate on the carrying amount. Issue costs are initially recognised as a reduction in the proceeds of
the associated capital instrument,

2.8 Bomrowing costs

All borrowing costs are recognised in profit or loss in the year in which they are incurred.

-13 -



151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2, Accounting policies (continued)

2.9 Pensions
Defined contribution pension plan

The Company operates a defined contribution plan for its employees. A defined contribution plan is a pension plan under
which the Company pays fixed contributions into a separate entity. Once the contributions have been paid the Company
has no further payment obligations.

The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid are shown in
accruals as a liability in the Statement of Financial Pasition. The assets of the plan are held separately from the Company
in independently administered funds.

2.10 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit ar loss except that a charge
attributable to an item of income and expense recognised as other comprehensive income or 1o an item recognised
directly in equity is also recognised in other comprehensive income or directly in equity respectively.

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

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

The recognition of deferred tax assets is limited to the extent that it is probable that they will be recovered against
the reversal of deferred tax liahilities or other future taxable profits; and

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

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

2.11 Intangible assets

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

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

The estimated useful lives range as follows:

Trademarks - 20 years straight line
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2, Accounting policies (continued)

2.12 Tangible fixed assets
Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any
accumulated impairment lasses. Histerical cost includes expenditure that is directly attributable to bringing the asset to

the location and condition necessary for it to be capable of operating in the manner intended by management.

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

Depreciation is provided on the following basis:

Freehold property - 2%
Plant and machinery - 20% /33%
Fixtures and fittings - 33%
Equipment - 33%

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

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

2.13 Valuation of investments
Investments in subsidiaries are measured at cost less accumulated impairment.

2.14 Stocks
Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete
and sell. Cost is based on the cost of purchase on a first in, first out basis. Work in progress and finished goods include

labour and attributable overheads.

At each reporting date, stocks are assessed for impairment. If stock is impaired, the carrying amount is reduced to its
selling price less costs to complete and sell. The impairment loss is recegnised immediately in profit or loss.

2.15 Debtors

Short-term debtors are measured at transaction price, less any impairment. Loans receivable are measured initially at fair
value, net of fransaction costs, and are measured subsequently at amortised cost using the effective interest method, less
any impairment.

2.16 Cash and cash equivalents
Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not

more than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months frem the
date of acquisition and that are readily convertible to known amounts of cash with insignificant risk of change in value.
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2, Accounting policies (continued)

217 Creditors

Short-term creditors are measured at the transaction price. Other financial liabilities, including bank loans, are measured
initially at fair value, net of transaction costs, and are measured subsequently &t amortised cost using the effective
interest method.

2.18 Provisions for liabilities
Provisions are made where an event has taken place that gives the Company a legal or constructive obligation that
probably requires settleament by a transfer of economic benefit, and a reliable estimate can be made of the amount of the
obligation.
Provisions are charged as an expense to profit or loss in the year that the Company becomes aware of the obligation, and
are measured at the best estimate at the reporting date of the expenditure required to settle the obligation, taking into

account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Statement of Financial Position.
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2, Accounting policies (continued)

2.19 Financial instruments

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

Debt instruments (other than those wheolly repayable or receivable within one year), including loans and other accounts
receivable and payable, are initially maasured at present value of the future cash flows and subsequently at amortised
cost using the effective interest method. Debt instruments that are payable or receivable within one year, typically trade
debtors and creditors, are measured, initially and subsequently, at the undiscounted amocunt of the cash or other
consideration expected to be paid or received. However, if the arrangements of a short-term instrument constitute a
financing transaction, like the payment of a trade debt deferred beyond normal business terms or in case of an out-right
short-term loan that is not at market rate, the financial asset or liability is measured, initially at the present value of future
cash flows discounted at a market rate of interest for a similar debt instrument and subsequently at amortised cost, unless
it qualifies as a loan from a director in the case of a small company, or a public benefit entity concessionary loan.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting period for
objective evidence of impairment. If objective evidence of impairment is found, an impairment loss is recognised in the
Statement of Comprehensive Income.

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

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

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position when there is
an enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise the
asset and settle the liability simultaneously.

2.20 Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are recognised when paid.
Final equity dividends are recognised when approved by the shareholders at an annual general meeting.
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

3.

Judgments in applying accounting policies and key sources of estimation uncertainty

In applying the Company's accounting policies, the directars are required to make judgments, estimates and assumptions in
determining the carrying amount of assets and liabilities. The directors' judgments, estimates and assumptions are based on
the best and most reliable evidence available at the time when decisions are made, and are based on historical experience and
other factors that are considered to be applicable. Due to the inherent subjectivity invalved in making such judgments,
estimates and assumptions, the actual results and outcomes may differ.

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

if the revision affects both current and future periods.

The directors believe that the critical accounting policies where judgments or estimates are necessarily applied are stock
provisions, bad debt provisions and the useful expected lives of property, plant and equipment, and trademarks.

Turnover

The whole of the turnover is attributable to one class of business.

Analysis of turnover by country of destination:

As restated

2022 2021

£ £

United Kingdom 46,708,601 48,455,269
Rest of Europe 4,239,369 2,986,653
Rest of the world 2,828,807 3.214.712
53,776,777 54,656,634

Turnover has been restated to show the split amongst the 3 categories more appropriately.

Other operating income

As restated

2022 2021

£ £

Management fees 527,251 577,984
Government grants receivable - 69,336
527,251 647,320

Other operating income has been restated in the prior year to correctly reclassify management fees. As a result, Administrative
expenses have increased by £577,984 and Other operating income has increased by £577,984. There has been no effect on
profit for the financial year,
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

6.

Operating profit

The operating profit is stated after charging:

Exchange differences
Depreciation

Amortisation

Operating lease expenditure

Cost of defined contribution pension scheme

Auditor’s remuneration

During the year, the Company obtained the following services from the Company's auditor:

Fees payable to the Company's auditor for the audit of the Company's financial statements

Fees payable to the Company's auditor in respect of:

Taxation compliance and other services

Employees

Staff costs, including directors’ remuneration, were as follows:

Wages and salaries
Social security costs

Cost of defined contribution pension scheme

2022 2021
£ £

(720,727) (1,202,432)
274,567 267,533
47,500 47,500
212,734 216,406
100,829 114,872
2022 2021

£ £

16,250 14,750
12,300 10,850
2022 2021

£ £
3,793,008 3,746,685
460,692 422 276
100,829 114,872
4,354,529 4,283,833
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

8.

10.

Employees {continued)

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

2022 2021
No. No.
39 48
Production staff
66 65
Administrative staff
105 113
Directors’ remuneration
2022 2021
£ £
Directors' emoluments 509,808 542,885
Company contributions to defined contribution pension schemes 39,250 17,961
549,058 560,846

During the year retirement benefits were accruing to 4 directors (2021 - 2) in respect of defined contribution pension schemes.
The highest paid director received remuneration of £210,756 (2021 - £207,544).
The value of the Company's contributions paid to a defined contribution pension scheme in respect of the highest paid director

amounted to £6,021 (2021 - £7,319).

Interest receivable

2022 2021
£ £
1,789 35

Other interest receivable
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

11.

12.

Interest payable and similar expenses

Bank interest payable
Other loan interest payable

Interest on overdue tax

Taxation

Corporation tax

Current tax on profits for the year

Adjustments in respect of previous periods

Total current tax

Deferred tax

Origination and reversal of timing differences
Adjustments in respect of prior periods

Effect of tax rate change on opening balance

Total deferred tax

Taxation on profit on ordinary activities

2022 2021
£ £
13,302 14,882
144 503 84,983
- 11,083
157,805 110,948
2022 2021
£ £
386,357 781,590
(37,146) 497
349,211 782,087
349,211 782,087
11,895 (31,360)
3,048 (527)
3,756 1,902
18,699 (29.985)
367,910 752,102
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

12.

13.

Taxation {continued}

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2021 - higher than) the standard rate of corparation tax in the UK of 19% (2021 -
19%). The differences are explained below:

2022 2021
£ £

Profit on ordinary activities before tax 2,074,826 3,640,582
Prefit on ordinary activities multiplied by standard rate of corporation tax in the UK of 18%
(2021 - 19%) 394,217 691,711
Effects of:
Expenses not deductible for tax purposes 434 56,810
Fixed asset differences 45,102 9,330
Adjustments to tax charge in respect of prior periods (37.146) 497
Adjustments to tax charge in respect of prior periods - deferred tax 3,048 (5627)
Remeasurement of deferred tax for changes in tax rates 3,756 (5,624)
Other differences leading to a decrease in the tax charge 9 (95)
Group relief surrendered/(claimed) (41,510) -
Total tax charge for the year 367,810 752,102

Factors that may affect future tax charges

The UK Government announced in the 2021 budget that from 1 April 2023, the rate of corporation tax in the United Kingdom
will increase from 19% to 25%. Companies with profits of £50,000 or less will continue to be taxed at 19%, which is a new small
profits rate. Where taxable profits are between £50,000 and £250,000, the higher 25% rate will apply but with a marginal relief
applying as profits increase.

Dividends
2022 2021
£ £
Dividends paid during the year 1,401,079 3,505,457
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

14.

Intangible assets

Cost
At 1 January 2022

At 31 December 2022

Amortisation
At 1 January 2022
Charge for the year

At 31 December 2022

Net book value
At 31 December 2022

At 31 Decembar 2021

Trademarks

£

950,000

950,000

166,250
47,500

213,750

736,250

783,750
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

15. Tangible fixed assets

Freehold Plant and Fixtures and
property machinery fittings Equipment Total
£ £ £ £ £

Cost
At 1 January 2022 3,100,000 946,560 606,800 307,158 4,960,518
Additions - 6,825 3,995 38,625 49,445
At 31 December 2022 3,100,004 953,385 610,795 345,783 5,009,963
Depreciation
At 1 January 2022 479,280 786,335 573,466 225675 2,064,756
Charge for the year 59,910 151,184 22,713 40,760 274,567
At 31 December 2022 539,190 937,519 596,179 266,435 2,339,323
Net book value
At 31 December 2022 2,560,810 15,866 14,618 79,348 2,670,640
At 31 December 2021 2,620,720 160,225 33,334 81,483 2,895,762

The net baok value of assets held under finance leases or hire purchase contracts, included above, are as follows:

2022 2021
£ £
- 59,188

Plant and machinery
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

16. Fixed asset investments

Investments in

subsidiary
companies
£

Cost and net book value
At 1 January 2022 81
Additions 199,999
At 31 December 2022 200,080

Subsidiary undertakings

The following were subsidiary undertakings of the Cempany:

Class of
Name shares Holding
Swirl Consumer Praducts Limited Ordinary 100%
Star Wipes Ltd Ordinary 100%

Both subsidiaries have their registered office at The Old School House, 39 Bengal Street, Manchester, M4 BAF.

During the year the Company purchased the remaining 20% of the share capital of Swirl Consumer Products Limited for

£199,999.
17. Stocks
2022 2021
£ £
Finished goods and goods for resale 5,501,136 6,686,309
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

18.

19.

Debtors

Trade debtors

Amounts owed by group undertakings
Amounts owed from related parties
Other debtars

Prepayments and accrued income
Corporation tax recoverable

Deferred taxation

Invoice finance

Amounts owed from group undertakings are interest free and repayable on demand.

Cash and cash equivalents

Cash at bank and in hand

2022 2021
£ £
9,432,109 6,523,038
650,550 555,093
1,157,041 929,019
483,018 235291
256,218 1,011,688
363,643 -
4,734 23,433
1,193,420 -
13,540,733 10,178,462
2022 2021

£ £
1,044,874 3,645,377
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

20. Creditors: Amounts falling due within one year

2022 2021
£ £
Bank loans 568,127 170,869
Invoice finance - 348,379
Trade creditors 1,813,779 1,319,888
Amaounts owed to group undertakings 582,940 292,017
Amounts owed to other related parties - 198,240
Corporation tax - 781,580
Other taxation and social security 825,707 692,585
Obligations under finance lease and hire purchase contracts 5,750 69,008
Other creditors 1,011,027 833,865
Accruals and deferred income 1,328,807 1,444,234
6,136,237 6,150,675
The invoice finance halance is secured against certain trade debtor balances.
Amounts owed to group undertakings are interest free and repayable on demand.
21.  Creditors: Amounts falling due after more than one year

2022 2021
£ £
Bank loans 2,740,842 3,642,619
Net abligations under finance leases and hire purchase contracts - 5,750
Other creditors 120,000 -
2,860,842 3,648,369

Secured Loans

The Company enters into a short term "import loan" agreements with the bank, whereby the funds borrowed are secured on the
stock purchased.

Bank loans is a mortgage, repayable in equal instalments until October 2029, with interest charged at 2.09% above HSBC
Bank Plc base rate. The mortgage is secured by way of a debenture comprising a fixed and floating charge over the freehold
property. An amount of £367,279 (2021: £573,435) is due after more than 5 years.
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

22.  Hire purchase and finance leases

Minimum lease payments under hire purchase fall due as follows:

2022 2021

£ £

Within one year 5,750 69,008
Between 1-5 years - 5,750
5,750 74,758

23.  Deferred taxation

2022 2021

£ £

At beginning of year 23,433 (6,552)
Charged to profit or loss (18,6992 29,985
At end of year 4,734 23,433

The deferred tax asset is made up as follows:

2022 2021

£ £

Accelerated capital allowances (5,872) 9,693
Short term timing differences 10,706 13,740
4,734 23,433

24. Employee benefits

The Company operates a defined cantributions pension scheme. The assets of the scheme are held separately from those of
the Campany in an independently administered fund. Employer pension contributions during the period totalled £100,829
(2021: £96,911). Contributions totalling £NIL (2021: £NIL) were payable to the fund at the balance sheet date.
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

25.

26.

27.

238,

Share capital

2022 2021
£ £

Authorised, allotted, called up and fully paid
1.000 (2021 - 1,000) Ordinary shares of £1.00 each 1,000 1,000

Reserves
Profit and loss account

This reserve records retained earnings and accumulated losses.

Commitments under operating leases

At 31 December 2022 the Company had future minimum lease payments due under non-cancellable operating leases for each
of the following periods:

2022 2021

£ £

Not later than 1 year 178,213 160,319
Later than 1 year and not later than 5 years 105,867 22,282
284,180 182,601

Contingencies

The Company has given an unlimited cross company guarantee in favour of a related company Shonn Brothers (Manchester)
Limited to HSBC Bank plc, for all overdrawn balances.

A compaosite company multilateral guarantee dated 3 December 2015 is alsc now held by HSBC Bank Plc.

Also the Company has given a guarantee in favour of HM Revenue and Customs for £130,000 (2021: £130,000).
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151 PRODUCTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

29.

30.

Related party transactions
The Company has taken advantage of the exemption permitted by Section 33 Related Party Disclasures,
not to provide disclosures of transactions entered into with other wholly-owed members of the Group.

Purchases from Doff Portland Limited during the year amounted to £652,331 (2021: £836,126) and sales to Doff Portland
Limited amounted to £1,670,970 (2021: £574,678). Doff Portland Limited owes the company £205,425 (2021: £732,477) at the
balance sheet date, and this is included within other debtars due within one year. Doff Portland Limited is a related party by
virtue of common directorship (R L Shonn).

Purchases from Propeller Investments LLP amounted to £92,995 (2021: £152,666). Propeller Investments LLP owes the
company £531,731 {2021: £93,731) at the balance sheet date, and this is included within amounts due from group
undertakings due within one year. Propeller Investments LLP is a related party by virtue of commaon directorship (R L Shonn
and S M Shonn).

Purchzses from Shonn Brothers (Manchester) Limited amount to £50,457 (2021: £21,209) and sales to Shonn Brothers
{(Manchester} Limited amounted to £1,314,214 (2021: £881,222). At the balance sheet date Shonn Brothers {(Manchester}
Limited owed the company £183,906 (2021: £137,345). This is included within other debtors due within one year. At the
balance sheet date Shonn Brothers (Manchester) Limited were due £33,582 (2021: £23). This is included within other creditars
due within one year. Shonn Brothers (Manchester) Limited is a related party by virtue of common directorship (all directors).

Purchases during the year from B7 Ventures Limited amounted to £203,467 (2020: £240,961) and sales fo B7 Ventures Limited
amounted to £Nil (2021: £91,500). At the balance sheet date BY Ventures Limited is owed £19,097 (2021: £24,096). B7
Ventures Limited owed the company £nil (2021: Owed by £109,800) at the balance sheet date, and this is included within
amounts due to group undertakings due within one year. B7 Ventures Limited is a related party by virtue of common
directorship (R L Shonn}.

At the balance sheet date D P Brandco Limited owes £100,420 (2021: £100,420). D P Brandco Limited is a related party by
virtue of common directorship (R L Shonn and | P George).

At the balance sheet date Chorio Limited owes £713 (2021: £713). Chorio Limited is a related party by virtue of common
directorship (D S Shonn).

At the balance sheet date Saxwood Limited owes £713 (2021: £713). Saxwood Limited is a related party by virtue of common
directorship (R L Shonn}.

At the balance sheet date an amount of £1,820 was owed by EHL 2021 Limited (2021: £198,840 owed to), a company under
commen control and owning shares in the ultimate parent company.

All loans to and from related parties are unsecured and repayable on demand.
Key management personnel are deemed to be the directors.

The Company has an unlimited cross company guarantee with a related party dated 21 November 2002.

Controlling party

The immediate parent company is Eurostation Limited, company number 04037712. The ultimate parent company is
Eurostation Holdings Limited, company number 11574848. Both the immediate and ultimate parent companies are registered in
England and Wales and copies of the financial statements are available from The Old School House, 39 Bengal Street,
Manchester, M4 6AF.
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