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MERITYRE SPECIALISTS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 JUNE 2017

~ The directors present the strategic report for the year ended 30 June 2017.

Fair review of the business
The company has completed a further year, and the directors are content with the final result, achieved in a
climate that is proving challenging to many.

Principal risks and uncertainties
The directors are unaware of any specific risks facing the company, other than those normally faced by any

- organisation.

Financial risk management

The company's operations expose it to a variety of financial risks that include the effects of changes in market
prices, credit risk, liquidity risk, exchange rate risk and interest rate risk. The company has in place a
management programme that seeks to limit the adverse effects of the above risks on the financial performance
of the company.

Price risk

The company is exposed to price risk as a result of competitive pressures, exchange rate effects on
imports and exports, and economic factors of a global nature that affect raw material and logistic prices
and hence the cost of finished products.

Credit risk
The majority of the ‘company's revenue is derived from "cash” sales, but policies have been implemented
that ensure appropriate credit checks are made on potential account customers before sales are made.

Liquidity risk

The company actively maintains a mixture of bank deposuts to guard against banking crisis or failure. On
the whole, expansion is financed out of cash flow, except where substantial investment in propenrty is
required, in which case long-term debt finance is secured to ensure the company has sufficient funds for
day to day operations and future expansion of the network.

Exchange rate risk

The company implements a number of strategies to manage exchange rate risk, including maintaining
foreign currency accounts, and purchasing foreign currency in advance to ensure known prices for
imported goods.

Interest rate risk

The company utilises interest bearing debt to help finance expansion. The directors have implemented a
policy of maintaining such debt at both fixed and variable rates, including the use of interest rate caps
where considered advantageous and to provide certainty.

Defined benefit pension scheme

The directors continue to take steps to ensure that the company fulfils its obligation to eliminate the
pension scheme deficit. In order to mitigate the obligation and financial risk involved, and following
actuarial advice, steps were taken many years ago to cease future accruals and to close the scheme to
new members.

Development and performance )

Whilst continuéd expansion of the retail network is constantly under review the emphasis for the future is to
develop further services from existing outlets, to provide increased service offerings to both our retail and trade
customers, -




MERITYRE SPECIALISTS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2017

Key performance indicators
The directors are of the opinion that analysis using KPI's is not necessary for an understanding of the
development, performance or position of the business.

Other information and explanations

Corporate Responsibility

The Company believes that it has obligations to its staff and society in general. A full range of staff benefits are in
place, including a range of pension benefits, as well as an ongoing training programme across the Company,
including an Apprenticeship scheme.

Membership of our trade association, the National Tyre Distributors Association, enables the Company to
actively participate in matters of road safety. In particular, efforts to minimise the illegal sale of part worn tyres
has seen the Company contribute to the voluntary levy to finance enforcement action by Trading Standards
authorities. At local level, branches have been supportive to local sports clubs, charities and events.

A9 @2_’.20( 5
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MERITYRE SPECIALISTS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2017

The directors present their annual report and financial statements for the year ended 30 June 2017.

Principal activities .
The principal activity of the company continued to be that of selling motor vehicle tyres, batteries, wheels and
exhausts. :

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as
follows:

Mr N C Pope

Mr J J Pope

Mr D Arnold

Mr G D Allen (Resigned 30 September 2016)
Mr J R A Spooner

Mr N H Taylor

In accordance with the Articles of Association, D Arnold, N C Pope and J R A Spooner will retire from the board
and, being eligible, will stand for re-appointment.

Results and dividends
The results for the year are set out on page 7.

A final dividend of £10 (2016: £11) per share has been approved.

Market value of land and buildings
The company's freehold and long leasehold properties were last professionally valued as at 30 June 2015 and
this value has been included in the accounts.

Acquisition of own shares

During the year the company purchased and cancelled a total of 29 fully paid ordinary shares of £1 each in the
capital of the company, for a total consideration of £19,993. At the time when the duly approved purchase
contracts were signed by each party, the shares being purchased represented 0.34% of the called-up share
capital.

Auditor .
The auditor, Moore Stephens (South) LLP, is deemed to be reappointed under section 487(2) of the Companies
Act 2006.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the company’s auditor is unaware. Additionally, the directors individually have taken all the
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant
audit information and to establish that the company’s auditor is aware of that information.

Mr N C Pope
Director




MERITYRE SPECIALISTS LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 30 JUNE 2017

The directors are responsible for preparing the annual 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 United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). 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:

+ select suitable accounting policies and then apply them consistently;

* 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; )

* 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
are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.




MERITYRE SPECIALISTS LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF MERITYRE SPECIALISTS LIMITED

Opinion

We have audited the financial statements of Merityre Specialists Limited (the 'company’) for the year ended 30
June 2017 which comprise the Income Statement, the Statement of Comprehensive Income, the Statement Of
Financial Position, the Statement of Changes in Equity, the Statement of Cash Flows 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 30 June 2017 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 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
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to
report to you where:
+ the directors' use of the going concern basis of accounting in the preparation of the financial statements is
not appropriate; or
* the directors have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the company’s ability to continue to adopt the going concern basis of accounting
for a period of at least twelve months from the date when the financial statements are authorised for issue.

Other information

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

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to. determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our 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.




MERITYRE SPECIALISTS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF MERITYRE SPECIALISTS LIMITED

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 and the Directors' Report.

We have nothing to report in respect of the following matters where 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.

Responsibilities of directors i

As explained more fully in the Directors’ Responsibilities Statement, 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.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: http://www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor’s 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 permltted by law, we do not accept or assume responsibility to anyone other than the company and the
compa members as a body, for our audit work, for this report, or for the opinions we have formed.

2302|201 €

R cDonald (Senior Statutory Auditor) 207N
for and on behalf of Moore Stephens (South) LLP 33 The Clarendon Centre
Chartered Accountants Salisbury Business Park
Dairy Meadow Lane
Salisbury
Wiltshire
SP12TJ




MERITYRE SPECIALISTS LIMITED

INCOME STATEMENT

FOR THE YEAR ENDED 30 JUNE 2017

Turnover
Cost of sales

Gross profit

Distribution costs

Administrative expenses

Other operating income

Operating profit

Interest receivable and similar income
Interest payable and similar expenses
Amounts written off investments
Profit before taxation

Tax on profit

Profit for the financial year

Notes

(-}

10

2017
£

27,386,733
(16,887,635)

10,499,098
(6,701,315)
(3,160,918)
69,169
706,034

217,000
(344,926)

578,108
(129,571)

448,537

2016
£

25,768,755
(15,703,175)

10,065,580
(6,367,985)
(3,221,089)
70,712
547,218
257,000
(354,632)
(1,123)
448,463

(93,952)

. 354511

The Income Statement has been prepared on the basis that all operations are continuing operations.




MERITYRE SPECIALISTS LIMITED

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 2017

Profit for the year

Other comprehensive income
Actuarial loss on defined benefit pension schemes
Tax relating to other comprehensive income

Other comprehensive income/(deficit) for the year

Total comprehensive income/(deficit) for the year

2017
£

448,537

(2,459,000)
458,600

(2,000,400)

(1,551,863)

2016
£

354,511

(876,000)
158,400

(717,600)

(363,089)




MERITYRE SPECIALISTS LIMITED

STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2017
2017 2016
Notes £ £ £ £
Fixed assets
Goodwill 12 425,451 458,690
Tangible assets 13 5,756,793 5,576,089
6,182,244 6,034,779
Current assets
Stocks 15 2,662,100 2,303,867
Debtors 16 3,809,157 3,435,867
Cash at bank and in hand 591,972 1,168,566
7,063,229 6,908,300
Creditors: amounts falling due within
one year 17 (5,626,490) (5,483,022)
Net current assets 1,436,739 1,425,278
Total assets less current liabilities 7,618,983 7,460,057
Creditors: amounts falling due after
more than one year 18 (1,279,639) (1,403,727)
Provisions for liabilities 20 . (121,300) (139,900)
Net assets excluding pension liability 6,218,044 5,916,430
Defined benefit pension liability 22 (4,465,000) (2,506,000)
Net assets 1,753,044 3,410,430
Capital and reserves :
Callied up share capital 23 8,553 8,582
Revaluation reserve 24 1,737,230 1,735,080
Capital redemption reserve 25 1,447 1,418
Profit and loss reserves 26 5,814 1,665,350
Total equity 1,753,044 3,410,430

and authorised for issue on ‘ . OZIQOl g

The financial statements were approved by the board of dire

Mr N C Pope
Director

Mr J J Pope
Director

Company Registration No. 00692635




MERITYRE SPECIALISTS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2017

Share Revaluation Capital Profit and Total
capital reserve redemption loss
reserve  reserves
Notes £ £ £ £ £
Balance at 1 July 2015 8,652 1,728,680 1,348 2,177,228 3,915,908
Year ended 30 June 2016:
Profit for the year - - - 354,511 354,511
Other comprehensive income/
(losses):
Actuarial loss on defined benefit
plans - - - (876,000) (876,000)
~ Tax relating to other comprehensive

losses - 6,400 - 152,000 158,400
Total comprehensive income/( losses) for the
year - 6,400 - (369,489)  (363,089)
Dividends 1 - - - (94,402) (94,402)
Redemption of shares 23 - - 70 (47,987)  (47,917)
Reduction of shares 23 (70) - - - (70)
Balance at 30 June 2016 8,582 1,735,080 1,418 1,665,350 3,410,430
Year ended 30 June 2017: :
Profit for the year - - - 448,537 448,537
Other comprehensive income/
(losses):
Actuarial loss on defined benefit
plans - - - (2,459,000) (2,459,000)
Tax relating to other comprehensive
losses - 38,600 - 420,000 458,600
Total comprehensive losses for the year - 38,600 - (1,590,463) (1,551,863)
Dividends 11 - - - (85,530) (85,530)
Redemption of shares 23 - - 29 (19,993) (19,964)
Reduction of shares 23 (29) - - - (29)
Transfers - (36,450) - 36,450 -
Balance at 30 June 2017 8,553 1,737,230 1,447 5814 1,753,044

-10-



MERITYRE SPECIALISTS LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2017

Notes

Cash flows from operating activities

Cash generated from operations 33
Interest paid

Income taxes paid

Net cash inflow from operating activities

Investing activities

Purchase of tangible fixed assets

Proceeds on disposal of tangible fixed assets
Proceeds on disposal of fixed asset investments

Net cash used in investing activities
Financing activities

Redemption of shares

Repayment of bank loans (2016 includes an
advance of £1,100,000)

Dividends paid

Net cash (used in)/generated from
financing activities

Net (decrease)/increase in cash and cash
equivalents '

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2017

£ £

281,931

(26,926)

(62,269)

192,736
(528,112)
11,084

(517,028)
(19,993)
(137,907)
(94,402)

(252,302)

(576,594)

1,168,566

591,972

2016

£ £
758,392
(8,632)
(50,808)
698,952
(1,422,244)
2,334
(1,419,910)
(47,987)
1,030,234
(95,172)
887,075
166,117
1,002,449
1,168,566

-1 -



MERITYRE SPECIALISTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2017

1.1

1.2

1.3

1.4

Accounting policies

Company information
Merityre Specialists Limited is a private company limited by shares incorporated in England and Wales.
The registered office is West Way, Walworth Industrial Estate, Andover, Hampshire, SP10 5JG.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 "The Financial. Reporting
Standard applicable in the UK and Republic of Ireland” ("FRS 102") and the requirements of the
Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the company.
Monetary amounts in these financial statements are rounded to the nearest £1.

The financial statements have been prepared under the historical cost convention, modified to include the
revaluation of freehold properties and certain financial instruments at fair value. The principal accounting
policies adopted are set out below.

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 future. 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 and services
provided in the normal course of business, and is shown net of VAT and other sales related taxes. The fair
value of consideration takes into account trade 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 for retail and under CIF terms for
export), the amount of revenue can be measured reliably, it is 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.

Other significant revenue and costs

Interest on defined benefit pension scheme assets and liabilities

The interest income and cost is determined by multiplying the defined benefit pension scheme assets and
liabilities by the discount rate, taking into account any changes in the net defined benefit liability during the
period as a result of contribution and benefit payments. The interest is recognised in profit or loss as other
finance revenue or cost.

Remeasurement changes in respect of defined benefit pension scheme assets and liabilities
Remeasurement changes comprising actuarial gains and losses on the defined benefit pension scheme
are recognised immediately in other comprehensive income in the period in which they occur and are not
reclassified to profit and loss in subsequent periods.

Intangible fixed assets - goodwill

Purchased goodwill arising on acquisition is capitalised, classified as an asset on the balance sheet and
amortised over its estimated useful life up to a maximum of 10 years. Goodwill is reviewed for impairment
annually if circumstances emerge that indicate that the carrying value may not be recoverable.

-12-



MERITYRE SPECIALISTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2017

1.5

1.6

1.7

Accounting policies ' (Continued)

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

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

Freehold land and buildings 2% straight line

Leasehold land and buildings over the length of the lease
Plant and machinery 20% - 25% straight line
Fixtures, fittings & equipment 10% - 25% straight line
Motor vehicles 25% straight 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.

Properties whose fair value can be measured reliably are held under the revaluation model and are carried
at a revalued amount, being their fair value at the date of valuation less any subsequent accumulated
depreciation and subsequent accumulated impairment losses. The fair value of the land and buildings is
usually considered to be their market value.

Revaluation gains and losses are recognised in other comprehensive income and accumulated in equity,
except to the extent that a revaluation gain reverses a revaluation loss previously recognised in profit or
loss or a revaluation loss exceeds the accumulated revaluation gains recognised in equity; such gains and
losses are recognised in profit or loss.

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 those assets have suffered an impairment loss. If
any such indication exists, the recoverable amount of the asset is estimated in order to determine the
extent of the impairment loss if any.

Recoverable amount is the higher of fair value, less costs to sell, and value in use.

If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying amount
of the asset is reduced to its recoverable amount. An impairment loss is recognised immediately in profit or
loss, unless the relevant asset is carried at a revalued amount, in which case the impairment loss is treated
as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have
ceased to apply. Where an impairment loss subsequently reverses, the carrying amount of the asset is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount
does not exceed the carrying amount that would have been determined had no impairment loss been
recognised for the asset in prior years. A reversal of an impairment loss is recognised immediately in profit
or loss, unless the relevant asset is carried at a revalued amount, in which case the reversal of the
impairment loss is treated as a revaluation increase.

Stocks
Stocks are stated at the lower of cost and estimated selling price, after making due allowance for obsolete
and slow moving items. Cost is determined after taking into' consideration volume rebates.

-13-



MERITYRE SPECIALISTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2017

1.8

1.9

Accounting policies ‘ (Continued)

Cash at bank and in hand

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with
banks and, where applicable, other short-term liquid investments with original maturities of three months or
less, and bank overdrafts. Where applicable, bank overdrafts are shown within borrowings in current
liabilities.

Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section
12 ‘Other Financial Instruments Issues’ 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.

Basic financial assets
Basic financial assets classified as recoverable within one year, which include debtors and cash and bank
balances, are measured at transaction price.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates
or joint ventures, are initially measured at fair value, which is normally the transaction price. Such assets
are subsequently carried at fair value and the changes in fair value are recognised in profit or loss, except
that investments in equity instruments that are not publicly traded and whose fair values cannot be
measured reliably are measured at cost less impairment.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been
affected. The impairment loss is recognised in profit or loss.

Derecognition of financial assets
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire .
or are settled.

Classification of financial liabilities

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 and bank loans 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 receipts discounted at a market rate of interest.

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.

-14 -



MERITYRE SPECIALISTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2017

1.10

Accounting policies (Continued)

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial
instruments. Derivatives are initially recognised at fair value on the date a derivative contract is entered
into and are subsequently re-measured at their fair value. Changes in the fair value of derivatives are
recognised in profit or loss in finance costs or finance income as appropriate, unless hedge accounting is
applied and the hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured
at fair value through profit or loss. Debt instruments may be designated as being measured at fair value
though profit or loss to eliminate or reduce an accounting mismatch or if the instruments are measured and
their performance evaluated on a fair value basis in accordance with a documented risk management or
investment strategy.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged
or cancelled.

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of direct issue 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 represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit before
taxation as reported in the income statement because it excludes items of income or expense that are
either taxable or deductible in other years (timing differences) or not subject to taxation or allowed as a
deductible expense for taxation purposes (permanent differences). The company’s liability for current tax is
calculated using tax rates that have been enacted or substantively enacted by the reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax 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.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the
asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is
settled or the asset is realised. Deferred tax is charged or credited in the income statement, except when it
relates to items charged or credited directly to equity, in which case the deferred tax is also dealt with in
equity. Deferred tax assets and liabilities are offset 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. ' ‘

-15-
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2017

1.12

Accounting policies (Continued)

Employee benefits

~ The cost of any unused holiday entitlement is recognised in the period in which the employee’s services

1.13.

1.14

1.15

are received.

Termination benefits are recognised immediately as an expense when the company is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.

Retirement benefits _

The company participates in defined contribution retirement benefit schemes for the benefit of its
employees. Contributions payable by the company to the schemes are charged as an expense as they fall
due. The assets of the schemes are held separately from the company in independently administered
funds.

The company also operates a defined benefit pension scheme for certain employees. The assets of the
scheme are held separately from those of the company. '

The pension scheme liabilities and cost of providing benefits under the defined benefit plan are determined
using the projected unit credit method, and based on actuarial advice.

The net interest element is determined by multiplying the net defined benefit liability by an appropriate
discount rate, taking into account any changes in the net defined benefit liability during the period as a
result of contribution and benefit payments. The net interest is recognised in profit or loss as other finance
revenue or cost.

Remeasurement changes comprise actuarial gains and losses and are recognised immediately in other
comprehensive income in the period in which they occur and are not reclassified to profit and loss in
subsequent periods.

The defined net benefit pension liability is included in the statement of financial position net of the related
deferred tax and comprises the total of the present value of the defined benefit obligation (using a discount
rate based on high quality corporate bonds), less the fair value of plan assets out of which the obligations
are to be settled directly. Fair value is based on market price information, and in the case of quoted
securities is the published bid price as at the company's year end.

Leases
Rentals payable under operating leases are charged to income on a straight line basis over the term of the
relevant lease.

Property rental income from operating leases is recognised on a straight line basis over the term of the

relevant lease.

Foreign exchange

Transactions in currencies other than pounds 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 are included in the income statement for the period.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2017

2 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.

" Key sources of estimation uncertainty
The estimates and assumptions which have a risk of causing a material adjustment to the carrying amount
of assets and liabilities are as follows.

Depreciation

The company accounts for depreciation in accordance with FRS 102. The depreciation expense is the
allocation of the cost of an asset over the periods in which the asset will be used. Judgements are,
therefore, required to be made, and subsequently regularly reviewed, on the estimated useful life of the
company's assets.

Stock provision

In accordance with FRS 102 the company makes provision against the cost of slow moving and obsolete
stock. This is to ensure that the stock is carried in the statement of financial position at the lower of cost
and estimated selling price. Judgements are, therefore, required to be made on the future saleability of
stock when calculating the required provision.

3 Turnover and other revenue

An analysis of the company's turnover is as follows:

2017 2016
£ £

Turnover
Tyre sales 18,715,094 19,659,151
Other sales 8,671,639 6,109,604

27,386,733 25,768,755

Other significant revenue
Notional interest income on defined benefit pension scheme assets 217,000 257,000
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MERITYRE SPECIALISTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)-

FOR THE YEAR ENDED 30 JUNE 2017

4 Operating profit
Operating profit for the year is stated after charging/(crediting):

Exchange gains
~ Fees payable to the company's auditor for the audit of the company's
financial statements
Depreciation of owned tangible fixed assets
Profit on disposal of tangible fixed assets
Amortisation of intangible assets
Cost of stocks recognised as an expense
Operating lease charges

2017
£

(163,082)

12,000
347,408
(11,084)
33,239
16,887,635

792,095

2016
£

(355,903)

12,000
300,570

33,239
15,702,210
835,364

Exchange differences recognised in profit or loss during the year amounted to £163,082 (2016 -

£355,903).

5 Employees

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

was!:

Production and sales staff
Management and office staff

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs

2017 2016
Number Number
211 200

27 27

238 227

2017 2016

£ £
5,404,623 5,351,797
482,526 459,137
232,455 274,198
6,119,604 6,085,132

Other pension costs are amounts charged to operating profit and comprise defined contribution scheme
costs of £154,455 (2016: £190,198) and defined benefit scheme costs of £78,000, comprising death in
service premiums of £63,000 and administration fees of £15,000 (2016: £70,000 and £14,000,
respectively), but exclude the notional interest and actuarial loss arising on the assets and liabilities of the
defined benefit pension scheme, which are included in interest receivable and payable and the statement

of other comprehensive income, respectively.
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6 Directors’ remuneration

Remuneration for qualifying services
Company pension contributions to defined contribution schemes

2017 2016

£ £
317,741 437,073
8,433 20,893
326,174 457,966

The number of directors for whom retirement benefits are accruing under defined contribution schemes

amounted to 1 (2016 - 3).

~

The number of directors for whom retirement benefits are accruing under defined benefit schemes

amounted to 3 (2016 - 3).

Remuneration disclosed above include the following amounts paid to the highest paid director:

Remuneration for qualifying services
Company pension contributions to defined contribution schemes

2017
£

111,061

2016
£

127,859
5,938

Remuneration for qualifying services disclosed above of for all the directors, includes £44,859 (2016:

£40,235) in respect of benefits in kind.

7 Interest receivable and similar income

Interest income
Interest on the net defined benefit asset

8 Interest payable and similar expenses

Interest on financial liabilities measured at amortised cost:
Interest on bank overdrafts and loans

Other finance costs:

Interest on the net defined benefit liability

2017 2016

£ £
217,000 257,000
2017 2016
£ £
26,926 8,632
318,000 346,000
344,926 354,632
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2017

9 Amounts written off investments

Gain/(loss) on disposal of fixed asset investments

10 Taxation

Current tax
UK corporation tax on profits for the current period
Adjustments in respect of prior periods

Total current tax

Deferred tax
Origination and reversal of timing differences

Total tax charge

2017 2016
£ £

- (1,123)

2017 2016

£ £
101,644 71,284
(2,273) 668
99,371 71,952
30,200 22,000
129,571 93,952

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or

loss and the standard rate of tax as follows:

Profit before taxation

Expected tax charge based on the standard rate of corporation tax in the UK
of 20.00% (2016: 20.00%)

Tax effect of expenses that are not deductible in determining taxable profit
Adjustments in respect of prior years

Effect of change in corporation tax rate

Depreciation on assets not qualifying for tax allowances

Amortisation on assets not qualifying for tax allowances

Timing differences relating to pension scheme costs

Rounding

Taxation charge for the year

2017 2016
£ £
578,108 448,463
115,622 89,693 -
795 2,573
(2.273) 668
(1,283) -
31,780 21,798
2,148 2,148
(16,000) (23,400)
(1,218) 472
129,571 93,952
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2017

10 Taxation (Continued)

In addition to the amount charged to the income statement, the following amounts relating to tax have
been recognised directly in other comprehensive income:

2017 2016

£ £
Deferred tax arising on:
Revaluation of property (38,600) (6,400)
Actuarial differences recognised as other comprehensive income (420,000) (152,000)

(458,600) (158,400)

11 Dividends
The proposed final dividend for the year ended 30 June 2017 is:

2017 2016
Per share Total Total
£ £ £
Ordinary shares 10.00 85,530 94,402
12 'Intangible fixed assets
Goodwill
£
Cost
At 1 July 2016 and 30 June 2017 664,774
Amortisation and impairment
At 1 July 2016 206,084
Amortisation charged for the year 33,239
At 30 June 2017 239,323
Carrying amount . :
At 30 June 2017 425,451
At 30 June 2016 458,690
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Tangible fixed assets

Freehold land L hold Plant and Fixtures, Motor Total

and buildings land and machinery fittings & vehicles

buildings equipment
£ £ £ £ £ £

Cost or valuation
At 1 July 2016 4,050,506 1,909,713 - 1,624,993 249,039 745,744 8,579,995
Additions 283,016 32,667 107,490 6,780 98,159 528,112
Disposals - - - - (187,569) (187,569)
At 30 June 2017 4,333,522 1,942,380 1,732,483 255,819 656,334 8,920,538
Depreciation and impairment
At 1 July 2016 32,625 797,412 1,461,665 217,512 494,692 3,003,906
Depreciation charged in the year 82,440 76,462 80,762 9,411 98,333 347,408
Eliminated in respect of disposals - - - - {187,569) (187,569)
At 30 June 2017 115,065 873,874 1,542,427 226,923 405,456 3,163,745
Carrying amount
At 30 June 2017 4,218,457 1,068,506 190,066 28,896 250,878 5,756,793
At 30 June 2016 4,017,882 1,112,300 163,328 31,527 251,052 5,576,089
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13 Tangible fixed assets

(Continued)

The company's freehold property and the long leasehold property at Wallington were valued by Willett
Tippett, Chartered Surveyors, on 30th June 2015, with inspection between the 5th and 6th August 2015.

The valuation is the Existing Use value and is based on vacant possession.

The valuation is in

accordance with the Practise Statement of the RICS Valuation - Professional Standards, Global and UK
edition, January 2014 "The Red Book". No allowance for any taxation, or expenses and costs that may
arise on disposal has been included in the valuation. The valuation was completed on a property by

property basis rather than a portfolio basis.

If revalued assets were stated on an historical cost basis rather than a fair value basis, the total amounts

included would have been as follows:

Cost
Accumulated depreciation

Carrying value

The revaluation surplus is disclosed in note 24.

14  Financial instruments
Carrying amount of financial assets
Debt instruments measured at amortised cost
Carrying amount of financial liabilities

Measured at amortised cost

15 Stocks

Finished goods and goods for resale

2017 2016

£ £
3,721,311 3,438,295
(672,767) (599,412)
3,048,544 2,838,883
2017 2016

£ £
3,901,622 4,061,179
6,382,547 6,477,190
2017 2016

£ £
2,662,100 2,303,867
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16  Debtors
Amounts falling due within one year:
Trade debtors

Other debtors
Prepayments and accrued income

Amounts falling due after more than one year:

Deferred tax asset (note 21)

Total debtors

17 Creditors: amounts falling due within one year

Notes
Bank loans and overdrafts 19
Trade créditors
Corporation tax
Other taxation and social security
Dividends payable
Other creditors
Accruals and deferred income
18 Creditors: amounts falling due after more than one year
Notes
Bank loans and overdrafts 19

Amounts included above which fall due after five years are as follows:

Payable by instalments

2017 2016

£ £
3,306,443 2,880,994
3,207 11,620
494,707 528,253
3,804,357 3,420,867
2017 2016

£ £

4,800 15,000
3,809,157 3,435,867
2017 2016

£ £

144,959 158,778
4,392,015 4,207,601
101,644 64,542
421,938 345,017
85,530 94,402
1,276 1,354
479,128 611,328
5,626,490 . 5,483,022
2017 2016

£ £
1,279,639 1,403,727
712,398 768,616
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19

20

21

Loans and overdrafts

2017 2016

£ ) £

Bank loans © 1,424,598 1,562,505
Payable within one year 144,959 168,778
Payable after one year 1,279,639 1,403,727

The long-term loans are secured by a fixed charge over certain of the company's freehold properties.

The bank loans comprise three loans, as follows:

£262,207 - repayable by monthly instalments over 15 years commencing September 2007 and bearing
interest at 6% per annum.

£141,836 - repayable by 60 quarterly instalments commencing in 2011 and bearing interest at the
company's banker's base rate plus 3% per annum.

£1,020,555 - repayable over 15 years commencing May 2016 and bearing interest at the company's
banker's base rate plus 1.5% per annum.

Provisions for liabilities

2017 2016
Notes £ £
Deferred tax liabilities 21 121,300 - 139,900

Deferred taxation

Deferred tax assets and liabilities are offset where the company has a legally enforceable right to do so.
The following is the analysis of the deferred tax balances (after offset) for financial reporting purposes:

Liabilities Liabilities Assets Assets

2017 2016 2017 2016

Balances: . £ £ . £ £
ACAs 50,000 30,000 - -
Revaluations 71,300 109,800 - -
Retirement benefit obligations : - - 4,800 15,000
121,300 139,900 4,800 15,000
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21

22

Deferred taxation (Continued)

2017
Movements in the year: ) £
Liability at 1 July 2016 124,900
Charge to profit or loss 30,200
Credit to revaluation reserve (38,600)
Liability at 30 June 2017 ‘ 116,500

Retirement benefit schemes

_ 2017 2016
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 154,455 190,198

The company operates a defined contribution pension scheme for all qualifying employees. The assets of
the scheme are held separately from those of the company in an independently administered fund.

The charge to profit or loss in respect of defined contribution schemes was £154,455 (2016 - £190,198).
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22

Retirement benefit schemes (Continued)

Defined benefit schemes

The company operates a defined benefit pension scheme for certain employees, the Merityre Specialists
Pensions & Life Assurance Scheme.

The assets of the scheme are held separately from those of the company, comprising a unitised With-
Profits policy held with Aviva, an investment portfolio with Harpsden Wealth Management and cash
balances. The two investment portfolios previously held with Standard Life Wealth were transferred to
Harpsden Wealth Management during the year.

The most recent actuarial valuations of plan assets and the present value of the defined benefit obligation
were carried out at 30 June 2017 by a qualified actuary and employee of Aviva, the pension scheme
administrators. The present value of the defined benefit obligation, the related current service cost and
past service cost were measured using the projected unit credit method. As explained in the following
notes, the scheme showed a deficit of £5,512,000 as at 30 June 2017 compared to £3,133,000 12 months
earlier. .

In order to reduce the deficit and fund ongoing liabilities the company has, following actuarial advice,
closed the scheme to new members as from 1 February 2003 and ceased future accruals from February
2005.

Contributions to the scheme are charged to the income statement so as to spread the cost of pensions
over the employees' working lives with the company. The contributions are determined by a qualified
actuary on the basis of triennial and interim valuations, using the projected unit credit method. The current
service cost charge for the year was £63,000 (2016: £70,000) plus £15,000 (2016: £14,000) in respect of
administration fees. As no further benefits are accruing under the scheme, the service cost for the year
ended 30 June 2017 represents the death in service premiums.

Over the year to 30 June 2017 the employer contributed £259,000 (2016: £290,000). As a result there was
an excess of contributions paid over the current and past service costs of £181,000 (2016: £206,000), and
this less the excess of the notional interest computed on the pension scheme liabilities over the expected,
return on pension scheme assets of £101,000 (2016: £89,000) has resulted in a reduction of the scheme
deficit and an corresponding increase in the company's profit before taxation of £80,000 (2016: £117,000),
respectively.

2017 2016
Key assumptions % %
Discount rate 2.6 33
Expected rate of increase of pensions in payment 3.7 3.0
Expected rate of salary increases 3.4 3.0
Mortality assumptions ‘ 2017 2016
Assumed life expectations on retirement at age 65: Years Years
Retiring today
- Males _ 225 224
- Females 251 25.0
Retiring in 20 years
- Males . 23.9 23.9
- Females 26.6 26.5
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22

Retirement benefit schemes

Amounts recognised in the income statement
Current service cost
Net interest on defined benefit liability/(asset)

Other costs and income

Total costs

Amounts taken to other comprehensive income

Actual return on scheme assets
Less: calculated interest element

Return on scheme assets excluding interest income
Actuarial changes related to obligations

Total costs

The amounts included in the statement of financial position arising from the
company's obligations in respect of defined benefit plans are as follows:

Present value of defined benefit obligations
Fair value of plan assets
1

Deficit in scheme
Related deferred tax balance (asset)

Total liability recognised

Movements in the present value of defined benefit obligations

Liabilities at 1 July 2016 .
Current service cost
Benefits paid

Actuarial gains and losses
Interest cost

At 30 June 2017

(Continued)
2017 2016
£ £
63,000 70,000
101,000 89,000
15,000 14,000
179,000 173,000
2017 - 2016
£ £
(225,000) 83,000
217,000 257,000
(8,000) 340,000
2,467,000 536,000
2,459,000 876,000
2017 2016
£ £
12,337,000 9,706,000
(6,825,000)  (6,573,000)
5,512,000 3,133,000
(1,047,000) (627,000)
4,465,000 2,506,000
2017
£
9,706,000
63,000
(217,000)
2,467,000
318,000
12,337,000

The defined benefit obligations arise from plans which are wholly or partly funded.

-28-



MERITYRE SPECIALISTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2017

22 Retirement benefit schemes (Continued)
2017
Movements in the fair value of plan assets £
Fair value of assets at 1 July 2016 6,573,000
Interest income 217,000
Return on plan assets (excluding amounts included in net interest) 8,000
Benefits paid (217,000)
Contributions by the employer (excluding £50,000 committed but not paid until after 30
June 2016) 259,000
Other (15,000)
At 30 June 2017 6,825,000
2017 2016
Fair value of plan assets at the reporting period end £ £
Equity instruments ' ' 3,187,275 4,135,500
Debt instruments 702,975 815,400
Unitised With-Profits policy 1,440,075 1,461,200
Cash . 1,494,675 110,900
Amount due from employer ' - 50,000
6,825,000 6,573,000
23 Share capital
2017 2016
£ £
Ordinary share capital
Issued and fully paid
8,553 Ordinary shares of £1 each 8,553 8,582
8,553 8,682
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Share capital (Continued)

23
Reconciliation of movements during the year:
Ordinary
Number
At 1 July 2016 8,582
Purchased and cancelled (29)
At 30 June 2017 8,553
During the year the company purchased and cancelled a total of 29 fully paid ordinary shares of £1 each in
the capital of the company, for a total consideration of £19,993. At the time when the duly approved
purchase contracts were signed’ by each party, the shares being purchased represented 0.34% of the
called-up share capital.
24 Revaluation reserve
2017 2016
£ £
At beginning of year : 1,735,080 1,728,680
Deferred tax on revaluation of tangible assets 38,600 6,400
Transfer to retained earnings (36,450) -
At end of year : 1,737,230 1,735,080
The revaluation reserve is net of the deferred taxation on the surplus arlsmg on the revaluation of
properties and amounting to £71,300 (2016: £109,900).
25 Capital redemption reserve
2017 2016
£ £
At beginning of year 1,418 . 1,348
Transfers 29 70
At end of year 1,447 1,418
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26 Profit and loss reserves

2017 2016
£ £
At the beginning of the year o 1,665,350 2,177,228
Profit for the year 448,537 354,511
Dividends declared in the year and unpaid at year end (85,530) (94,402)
Transfer from revaluation reserve 36,450 -
Actuarial differences recognised in other comprehensive income (2,459,000) (876,000)
Tax on actuarial differences 420,000 152,000
Share redemption or reduction (19,993) (47,987)
At the end of the year 5,814 1,665,350

27 Financial commitments, guarantees and contingent liabilities
There is a deferred guarantee of £15,000 (2016: £15,000) in favour of H M Revenue & Customs.
28 Operating lease commitments

Lessee

At the reporting end date the company had outstanding commitments for future minimum lease payments

under non-cancellable operating leases, which fall due as follows:

2017 2016
£ £
Within one year 688,270 681,586
Between two and five years 1,252,095 1,476,834
In over five years 2,204,935 1,652,186
4,145,300 3,810,606
29 Capital commitments
Amounts authorised by the directors but not contracted or provided in the
financial statements:

2017 2016
£ £
Acquisition of tangible fixed.assets - 250,000
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30

31

32

33

Related party transactions

Remuneration of key management personnel
The remuneration of key management personnel is as follows.

2017 2016
£ £
Aggregate compensation 255,174 457,966

Directors' transactions

Dividends totalling £52,962 (2016 - £58,256) were paid in the year in respect of shares held by the
company's directors.

Two of the directors, J J Pope and N C Pope, have a controlling interest in the shares of Merityre
Properties Limited. During the year rent and insurance amounting to £239,406 (2016: £239,406) was paid
on a commercial basis to this company. As at the balance sheet date this company was owed £nil (2016:
£nil). Rent paid in advance and representing one quarter paid in advance amounted to £58,434 (2016:
£58,434). The above transactions were conducted on an arm's length basis and following the advice of the
company's property agents.

Controlling party

~T.here' is no single controlling party. J J Pope and N C Pope have day to day control by virtue of their
combined 60.49% shareholding.

Cash generated from operations

2017 2016
£ £

Profit for the year after tax 448,537 354,511
Adjustments for:
Taxation charged 129,571 93,952
Finance costs 344,926 354,632
Investment income (217,000) (257,000)
Gain on disposal of tangible fixed assets (11,084) -
Amortisation and impairment of intangible assets 33,239 33,239
Depreciation and impairment of tangible fixed assets 347,408 300,570
(Gain)/loss on sale of investments ' - 1,123
Pension scheme non-cash movement (181,000) (206,000)
Movements in working capital:
(Increase) in stocks (358,233) (110,925)
(Increase) in debtors (383,490) (368,834)
Increase in creditors 129,057 563,124
Cash generated from operations 281,931 758,392
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