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Compass Box Delicious Whisky Limited

Statement of financial position
As at 31 March 2025

Notes

Fixed assets
Intangible assets 4
Tangible assets 5
[nvestments 6
Current assets
Stocks 7
Debtors 8
Cash at bank and in hand
Creditors; amounts falling due within one year

9
Net current assets
Total assets less current liabilities
Creditors: amounis falling due alier more than
onc year 1¢
Net assets
Capital and reserves
Called up share capital 11

Share premium account
Profit and loss reserves

Total equity

34,176,559
1,204,561
438,622
35.819,742

{1.707,083)

4.601
3.366.714
2

3371317

34,112,659

37,483,976

(22.214,450)

15,269,526

6.669
32233214
(16,970,357)

15,269,526

2024

as restated

£

33905868
2332436
886,316
37,124,620

(1,988,222

3,276.499
2

3,276,501

35,136,398

38,412,899

(16.373.083)

22,039,816

6,609
32,233,214
(10.200,067)

22,039.816

The direetors of the company have cleeted not 1 include a copy of the income stalement within the [inancial statements.

These financial statements have been prepared and delivered in accordance with the provisions applicable to companies subject to

the small companies regime.

The financial statements were approved by the board of directors and authorised for issue on 22 December 2025 and are signed on

its behalf by:

Nishat Gupte
Director

Company Registration No, SC205193




Compass Box Delicious Whisky Limited

Statement of changes in equity
For the year ended 31 March 2025

Share capital ShareProfit and loss Total
premium reserves
account
£ £ £ £

As restated for the period ended 31 March 2024:
Balance at 1 April 2023 6669 32233214 15.652,069)  26,587.814
Year ended 31 March 2024:
Loss and total comprehensive income - - 4,547,998y (4,547,998}
Balance at 31 March 2024 6,669 32233214 (10,200,067) 22,039.816
Year ended 31 March 2025:
Loss and total comprehensive income - - (6,770,290}  (6.770,290}
Balance at 31 March 2025 6,669 32233214 (16970,357) 15269526




Compass Box Delicious Whisky Limited

Notes to the financial statements
For the year ended 31 March 2025

1.2

1.4

1.5

Accounting policies

Company information

Compass Box Delicious Whisky Limited is a private company limited by shares incorporated in Scotland. The registered
office is 4th Floor, 115 George Street, Edinburgh, EH2 4IN.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard applicable
in the UK and Republic of Treland” (“FRS 1027) and the requirements of the Companies Act 2006 as applicable to
companies subject to the small companies regime. The disclosure requirements of section 1A of FRS 102 have been
applied other than where additional disclosure is required to show a frue and fair view.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts in
these financial stztements are rounded to the nearest £

The financial statements have been prepared under the historical cost convention. The principal accounting policies
adopted are sct out below.

The company has taken advantage of the exemption under section 399 of the Companies Act 2006 not to prepare
consolidated accounts, on the basis that the group of which this is the parent qualifies as a small group. The financial
statements present information about the company as an individual entity and not about its group.

Going concern

At the time of approving the financial statements, the directors have a reasonable expectation that the company has
adequate resources to continue in operational existence for the foreseeable tuture based on the forecasts that have been
produced and the lending facilities the company have in place to support its trading activities and long term strategic plans.
Thus the directors continue to adopt the going concern basis of accounting in preparing the financial statements.

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for goods provided in the normal course
of businegss, and is shown net of VAT and other sales related taxes, The fair value of censideration takes into account trads
discounts, settlement discounts and volume rebates.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goods have passed
to the buyer (usually on dispatch of the goods), the amount of revenue can be measured reliably, it 1s probable that the
economic benefits associated with the transaction will flow to the entity and the costs incurred or to be incurred in respect
of the transaction can be measured reliably.

Intangible fixed assets other than goodwill

Intangible assets acquired separately from a business are recognised at cost and are subsequently measured at cost less
accumulated amortisation and accumulated impairment losses.

Amortisation is recognised so as to write off the cost or valuation of assets less their residual values over their useful lives
on the following hases:

Patents & licences 10 years straight line

Tangible fixed assets
Tangible fixed assets are initially measured at cost aud subsequently measured at cost or valuation. net of depreciation and
any impairment losses.




Compass Box Delicious Whisky Limited

Notes to the financial statements (continued)
For the year ended 31 March 2025

Accounting policies (continued)

Depreciation is recognised so as to write ot the cost or valuation of assets less their residual values over their usetul lives
on the following bases:

Leasearold improvements Crver the life of the lease

Design costs A straight ling provision based on the directors’ assessment of the
specific products’ life

Fixtures, littings & cquipment 4 years straight line

Soltware & website cosls 3 years straight line

Casks 10 years siraight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value of'the asset, and is credited or charged to profit or loss.

Fixed asset investments

Interests in subsidiaries. associates and jointly controlled entities are initially measured at cost and subsequently measured
at cost less any accumulated impairment losses. The investments are assessed for impairment at each reporting date and
any impairment losses or reversals of impairment losses are recognised immediately in profit or loss.

A subsidiary is an entity centrolled by the company. Control is the power to govern the financial and operating policies of
the entity so as to obtain benefits from its activitics.

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible and intangible assets to
determine whether there is any indication that thosc asscts have suffered an impairment loss. If any such indication cxists,
the recoverable amount of the asset 1s ¢stimated in order to determine the extent of the impairment loss (il any). Where it is
not pessible 1o estimate the recoverable amount of an individual asset, the company estimnates the recoverable amount of
the cash-generating unit te which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specitic to the asset for which the estimates of future cash flows have not been
adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying
amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognised
immediately in profit or loss, unless the relevant assct is carried at a revalucd amount, in which casc the impairment loss is
treated as a revaluation deercase.

Recognised impairment losses are reversed itf, and ealy if, the reasons tor the impairment loss have ceased to apply. Where
an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is increased to the
revised estimate of its recoverable amount, but so that the increased carrying amount dees not exceed the carrying amount
that would have been determined had no impairmen: loss been recognised for the asset (or cash-generating uait) in prior
years. A reversal of an impairment loss is recognised immediately in profit or loss, unless the relevant assct is carricd at a
revalued amount, in which case the reversal of the impairment loss is treated as a revaluation increasc.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost comprises direct
matgrials and, where applicable, direct labour costs and those overhgads that have been incurred in bringing the stocks to
their present location and condition.




Compass Box Delicious Whisky Limited

Notes to the financial statements (continued)
For the year ended 31 March 2025

1 Accounting policies (continued)

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of stocks over its
estimated selling price less costs to complete and sell is recognised as an impairment loss in profit or loss. Reversals of
impairment losses are also recognised in profit or loss.

Whisky stocks include an appropriate allocation of costs related to maturation of stock including warehousing, cask
depreciation and insurance.

1.9 Cash at bank and in hand

Cash and cash cquivalents are basic financial asscts and include cash in hand, deposits held at call with banks, other
short-lerm liquid investments with original maturilies of three months or less, and bank overdrafis. Bank overdrafls are
shown within borrowings in current liabilities.

1.1¢  Finanocial instruments
The company has elected to apply the provisions of Section 11 “Basic Financial Instruments’ and Section 12 *Other
Financial Instruments [ssues” of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's statement of financial position when the company becomes party to
the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a legally
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 scttle the liability simultancously.

Basic financial assets

Basic financial assets. which include debtors, are imitially measured at transaction price including transaction costs and are
subsequently carried at amortised cost using the effective interest method unless the arrangement constitutes a financing
transaction, where the transaction is measured at the present value of the future receipts discounted at a market rate of
interest. Financial assets classified as receivable within one year are not amortised.

Classification of financial labilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered
into. An equity instrument is any contract that evidences a residual interest in the assets of the company after deducting all
of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares that
are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing transaction.
where the debt instrument is measured at the present value of the future payments discounted at a market rafe of interest,
Financial liabilities classified as payable within one year arc not amortised.

Debt instruments are subscquently carried at amortised cost, using the clfeetive interesi rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from
suppliers. Amounts payable are classified as current liabilities if payment is due within one year or less. If not, they are
presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently measured
at amortised cost using the effective interest method.




Compass Box Delicious Whisky Limited

Notes to the financial statements (continued)
For the year ended 31 March 2025

111

1.12

1.13

1.14

Accounting policies (continued)

Equity instruments

Cquity instruments issued by the company are recorded at the proceeds received. net of transaction costs. Dividends
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the company.

Taxation

The tax expense 1epresents the sum of the tax currently payahle and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the
income statement because it excludes items of income or expense that are taxable or deductible in other years and it further
excludes items that are never taxable or deductible, The company’s liability for current tax is calculated using tax rates that
have been cnacted or substantively enacted by the reporting end date.

Deferred fax

Deferred tax liabilities are generally recognised for all timing differences and deferred rax assets are recognised to the
extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other future taxable
profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or from the initial
recognition of other assets and liabilities in a transaction that affects neither the tax profit nor the accounting prefit.

The carrying amount of deferred tax asscts 1s reviewed at cach reporting end date and redueed to the extent that it is no
lenger probable that sufficient taxable protits will be available to allow all or part of the asset te be recovered. Deferred tax
1s caleulated at the tax rates that are expected to apply in the period when the liability is settled or the asset is realised.
Where items recognised in other comprehensive income or equity are chargeable to or deductible for tax purposes, the
resulting current or deferred tax expense or income is presented in the same compenent of comprehensive income or equity
as the transaction or other event that resilted in the tax expense or income. Deferred tax assets and liabilities are oftset
when the company has a legally enforceable right to offset current tax assets and liabilities and the deferred tax assets and
liabilities relate to taxes levied by the same tax authority.

Employee benefits

The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are required to be
recognised as part of the cost of stock or fixed assets,

The cost of any unused holiday entitlement is recognised in the period in which the cmployee’s services are received.

Termination benetits are recognised immedialely as an expense when ihe company is demonstrably commitied 1o termmate
the eraployment of an employee or to provide termination benefits.

The company operates an employee benefit trust (EBT) and has de facto centrol of the shares held by the trust and bears
their benefits and risks. The company records assets and liabilitics of the trust as its own. Consideration paid by the EBT
for shares of the company is dedueted from equity. Finance costs and administrative expenses incurred by the company in
relation Lo the EBT are recognised on an accruals basis.

Retirement benefits
Payments to delined contribution retirement benefit schemes are charged as an cxpensc as they fal. duc.




Compass Box Delicious Whisky Limited

Notes to the financial statements (continued)
For the year ended 31 March 2025

1 Accounting policies (continued)

115 Leases
Rentals payvable under operating leases, including any lease incentives received, are charged to profit or loss on a straight
line basis over the term of the relevant lease except where another more systeratic basis 1s more representative of the time
pattern in which economic benefits from the leases asset are consumed.

1.16 Foreign exchange
Transactions in currencies other than ponnds sterling are recorded at the rates of exchange prevailing at the dates of the
transactions. At each reporting end date. monetary assets and liabilities that are denominated in foreign currencies are
retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period are
included in profit or loss.

2 Critical accounting judgements and key sources of estimation uncertainty

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

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

Critical judgements

The following judgements (apart from thosc involving cstimates) have had the most significant effect on amounts
recognised in the [inancial statements,

Bad debt provisien

In assessing the need for a bad debt provision the directors have utilised post year end information te understand
recoverability of debtors. This is a more accurate reflection of the bad debt provision, however there is still considered to be
an element of uncertainty where historic knowledge of the directors is utilised.

Share based payments

Group shares have been issued to employees of the company. The company has used a valuation model based on revenues
and industry conditions. Consideration is also taken in relation to future forecasts and non-market variables which impact
any estimated cherge.

Stock provision

The company recognises provisions for impairment of stock. including casks, in its financial statements, when considered
appropriate. The judgements, estimates and associated assumptions necessary to calculate these provisions are based on
historical experience and other reasonable factors.




Compass Box Delicious Whisky Limited

Notes to the financial statements (continued)
For the year ended 31 March 2025

3 Employees

The average monthly number of persons (including directors) employed by the company during the year was:

2025 2024
Number Number
Total 20 20
4 Intangible fixed assets
Other
£
Cost
At | April 2024 -
Additions 4.640
At 31 March 2025 4.640
Amortisation and impairment
At L Apnil 2024 -
Amortisation charged for the year 39
At 31 March 2025 39
Carrying amount
At 31 March 2025 4,601

At 31 March 2024 -




Compass Box Delicious Whisky Limited

Notes to the financial statements (continued)
For the year ended 31 March 2025

Tangible fixed assets

Plant and
machinery ete

£
Cost
At 1 April 2024 4,679,992
Additions 1,092,619
Disposals (1,212,448}
At 31 March 2025 4,560,163
Depreciation and impairment
At | Apnil 2024 (as restated) 1,403,493
Depreciation charged in the year 549.307
Eliminated in respect of disposals {759,351}
At 31 March 2025 1,193,449
Carrying amount
At 31 March 2025 3,366,714
At 31 March 2024 3,276,499
A prigr period restatement has been recognised in the accounts in relation to accumulated depreciation brought forward,
Please see note 19 for detail.
Fixed asset investments
2025 2024
£ £
Shares in group undertakings and participating interests 2 P

Fixed asset investments relate to 100% shareholdings in:

- Compass Box Whisky Supply Limited. The registered office is Darpen House 3 Water Lane, 3rd Floor, Richmaond.
England, TW9 ITJ.

- Compass Box USA LLC. The registered office is /o The Corporation Trust Company, Corporation Trust Center, 1209
Orange Strect, Wilmington Delaware 19801, County of New Castle, USA.

Stocks
2025 2024
£ £
Stocks 34,176,559 33,903,868

Impairment tests have been carried out where appropriate and impairment losses of £111,093 {2024: £76,649) have been
recognised in the profit and loss.




Compass Box Delicious Whisky Limited

Notes to the financial statements (continued)
For the year ended 31 March 2025

8 Debtors
Amounts falling due within one year:

Trade debtors
Other debtors

9 Creditors: amounts falling due within onc year

Bank loans

Trade creditors

Amounts owed to group undertakings
Taxation and social security

Other creditors

2025 2024

£ £
983,178 1,405,917
221,383 926,519
1,204,561 2.332,436
2025 2024

£ £

1,512 21,6067
465,775 407,218
45,616 371,373
56,852 57,023
1,127,328 1,130,941
1,707,083 1,988,222

During the vear ended 31 March 2021, the company entered in 1o a fixed rate loan agreement for £50,000 with Clydesdale
Bank plc attracting an annual interest of 2.5%, after onc year from the date the loan was granted. The loan is due for
repaymett in monthly instalments and (o be repaid in [ull by 27 May 2026. The balance at 31 March 2025 was £11,512
(2024: £21.667). This lending facility is supported by the Bounce Back Loan Scheme (BBLS}, managed by the British

Business Bank with the financial bucking of the Secretary of State for Business, Energy and Industrial Strategy.

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

10 Creditors: amounts falling due after more than one year

Bank loans and overdrafts

2025

22214,450

2024

16,373,083

During the year cnded 31 March 2025, the company was granted an inventory sccured credil [acilily. The company has
drawn down £22.214,450 that includes accrued inlerest and is included in bank loans and overdrafis. The facility accrues
interest at a rate of 2.25% per annum above the Santander base rate. The minimum period of the facility is 12 months, to 2

August 2025, All property owned by the company 1s subject to a floating charge as security for the facility.

10




Compass Box Delicious Whisky Limited

Notes to the financial statements (continued)
For the year ended 31 March 2025

11

12

13

Called up share capital

2025 2024
£ £
Ordinary share capital
Issued and tully paid
6,669 "A" Ordinary shares of £1 each 6,669 6,669
6,669 6,609

A shares have attached to them full voting, dividend and capital distribution {including on winding up) rights. They do not
conter rights of redemption.

Employee Benefit Trust

The Company is the settler and sponsor of the Compass Box Delicious Whisky Emplovee Benefit Trust, a discretionary
trust which was executed as a trust deed on 10 February 2022, Since that time, for accounting purposes, the Company has
had de facto control of the assets and liabilitics of the trust and, conscquently, the asscts and liabilitics of the trust arc
recognised in the Company accounts.

Audit report infermation

As the income statement has been omitted from the filing copy of the financial statements, the following information in
relation to the audit report on the statutory financial statements is provided in accordance with s444(5B) of the Companies
Act 2006:

The auditor's report was unqualified.

Senior Statutory Auditor: Jamie Cassell
Statutory Auditors: Saffery LLP
Date of audit report: 22 December 2025

Operating lease commitments

Lessee

At the reporting end date the company had outstanding commitments for future minimum lease payments under
non-cancellable operating leases. as follows:

2025 2024
£ £

934,092 1,077,092




Compass Box Delicious Whisky Limited

Notes to the financial statements (continued)
For the year ended 31 March 2025

14  Related party transactions

Remuneration of key management personnel

Remuneration paid Lo directors during the year was £464,336 (2024: £606.862). Rermuneration paid 1o non-executive
directors during the year was £137,336 (2024: £130,934). Direclors and non-executive direclors were considered 1o be key

management personnel during the yvear.

The company paid fees totalling £109,254 (2024: £nil) to the ultimate controlling party during the year.

Other information

The company has taken advantage of FRS 102 section 33. 1A exemption 1o not disclose any related party transactions with
companies that are wholly owned within the group. The balances outstanding at the year end are disclosed in the Creditors

note.

15 Parent company

The immediate parent company is Compass Box Holdings Limited.

The ultimate contrelling party 1s considered to be Caelum Jersey Holdings One Limited.

16 Prior period adjustment

Changes to the statement of financial position
As previously

AdjustmentAs restated at 31

repuorted Mar 2024
£ £ £
Current assets
Stocks 34.019.318 (113.450) 33,905.868
Capital and reserves
Profit and loss reserves (10,086,617) (113,450) (10,200,067}
Changes to the income statement
AS previously Adjustment As restated
reported
Period ended 31 March 2024 £ £ £
Cost of sales (2,721.322) (113.450)  (2,834,772)
Loss for the financial period (4,434,548) (113,450) (4,547,998)




Compass Box Delicious Whisky Limited

Notes to the financial statements (continued)
For the year ended 31 March 2025

16 Prior period adjustment {continued}

Reconciliation of changes in equity

Adjustments to prior year
Warehousing charges on historic disposals

Depreciation an historic disposals

Total adjustments

Equity as previously reported

Equity as adjusted

Analysis of the effect upon equity
Profit and loss reserves

Reconciliation of changes in loss for the previous financial period

Adjustments to prior year
Warehousing charges on historic disposals

Depreciation on historic disposals

Total adjustments

Loss as previously reported

Loss as adjusted

1 April 31 March
2023 2024
£ £

- (85,929}

- (27.521)

- {113,450}
26587814 22,153.266

26,587.814

22.039.816

(113,450}

2024

(85.929)

(27,521}

(113.450)
(4,434.548)

(4,547,898}




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



