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GREENSHIELDS AGRI HOLDINGS PLC

STRATEGIC REPORT
FOR THE YEAR ENDED 30 JUNE 2019

The directors prazent the sirategic report snd financiel statemants far the year anded 30 June 2018,

Review of the business

The principal activity of the company and s subsidianes ('the Group') is the holding of investments in agriculiural
land and property, arable farming and farming related activities. The resulis of the group for the ye=ar, as sel out
on pages B and 7, show a profit on ordinary activities afier tax atiributable to cwners af the parert of £71.138
(2018 profit of £205,130). The sharsholders’ funde of the Group Iotal £18 630,687 {2018 £18,438,587).

Frincipal Rieke and Uncertainties facing the business
The process of risk acceptance and risk management s addressed throlgh o framework of procedures and
internal controle. Compfiance with regulation, legal and ethical standards is 3 high priority for tha Group.

The principal rsks (o revenus arisa from crop price fluctuation. The Group seeks to use its grain market analysis
to oplimise fiming for crop price hedging. In addition the company seeks to optimise the premium it eams over
the underying commadity price through growing specific quality grains for local big brand customers.

Development and Performance

The financial performance of the Group during financkal year 201812 has prodused a positive result and for the
third year in a row the Group haa recorded a profil after tax. The figure of E71, 7368 was lower than the previous
year which included a gain on sale of land. Revenue increased by 20% to £4.4 million while on EBITDA grew
18% to £785,000 (excluding gains from sale of land).

The Group has streamlined its farming operations into a single company Greenshields Agri Lid. All of tha
business aclivities previously managed by the subsidiary, Agricultural Management Haddington Ltd have bean
ransferred Lo Greenshields Agr Lid, It is expected this streamiining of the business will bring operational
efficiencies, cost savings and & leaner custiomer focussed sirusiure,

Hey performance indicators

2019 2018
‘alee of [and cwned F18.5m E183.5m
Taotal Rawvanue £4,388,000 E3,663,000
EEITDA (excluding gaing on sale of land) ETES,000 £557,000
MNAN per Et.05 £1.04

Mr R R Johes -
Simﬁﬂfv
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GREENSHIELDS AGRI HOLDINGS PLC

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2019

Thea directars present their annual repert and financial statemants faor the year ended 30 Juna 2018,

Principal activitizs
The principal activity of the company and its subsidiares ('the group') is the holding of mvestments in agricultural
land and preperty and arable and contrack farming.

Results and dividends
The resulls for the year are set oul on page 6.

Mo erdinery dividends were pald. The directars do not recommend payment of a fimal dividend.
Mo preference dividends wera paid. The directors do not recommend payment of a final dividend,

Directors

JT;ﬂimﬂnm wha held office during the year and up o the date of signature of the financial statements were as
‘nlbaws:

fir Y H Bogze

Mr J C Goodgal

Mr P A Jackson

frJ O BcKenna

Mr B R Jonss

fir P R Coltrell

hlr B K Byrne (Appainied 20 Movember 2018}

Supplier paymant policy
The group's current poloy conceming the payment of trade creditors is to follow the CBI's Prompt Payers Code
(copies are avgilable from the CBI, Centre Point, 103 Mew Oxford Street, Londan WE1A 10DUD,

The group's current policy conceming the payrmeant of rade credilors is o
= seifle the ferms of payment with suppliers when agreeing the terms of each transaction;
= gngure that suppliers are made aware of the terms of payment by inclusion of the relevant terms in
contracts, and
* pay in accordance with the group's confrectueal and other lzgal obligations.

Future developments

The Group continues to seek io buld cut its core grain production, grain handling and grain merchandising
business and is well posifioned for any upswing in the agricultural cycle.

The Groug is continuing to look for oppertuniies which will provide strong cash flow and improve eamings fram
operations whilst maintaining tight confrol over costs of production end capital expenditure on machinery &
equipmeant

Auditor

Greaves Waest & Ayre were sppointed as auditor fo the group and in accordance with section 485 of the
Caompanies Act 2008, a resclution proposing that they be re-appeointed will ba put at a General Mesting.




GREENSHIELDS AGRI HOLDINGS PLC

DIRECTORS' REFORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

Statement of directors” responsibilitics

The directers are responsible for praparing the Annual Reaport and the financial statemiants In accordance with
applicable lew and regulations.

Company law requires the directors to prepare financial statements for each financial year.  Unider that law the
directors have elecied (o prepare the financial staberments in accordanca with Intemational Financizl Reparting
Standards (IFRSs} as adopted by the European Union. Under company law the directors must not approve the
fmancial stalements uniess they are saftisfied that they give a frue and fair view of the state of affairs of the group
and of the profit or loss of the group for that period. In preparing these financial statements, International
Accounting Standard 1 raquires that directors:

» properly select and apply accounting policles;

* present informaiien, including accounting policies, in 8 mannar that provides relevant, reliable, comparabie
and understandable information:

* provide additional disclosures when compliance with the specific requirements in IFRSs are insufficient to
anabie users to undarstand the Impact of particular fransactions, other events and conditions on the ently's
financial position and financial performance; and

* make an assessment of the group's shifity to continue &8 a going concem.

The directors are responsible for keeping adequate accounting records that are sufficiant to show and explain
the groug’s transactions and disclose with reasonabla accuracy at any lime the financisl position of the group
and enable them to ensure thal the financial satements comply with the Companies Act 2005, They are also
respansible for safeguardng the assets of the group and hence for taking reasonable steps for the prevention
and detection of fraud and other Irmegularitias,

Statement of disclosure to auditor

5o far as each person who was a director at the date of approving this report is aware, there s no relevant audit
infarmation of which the company's auditor is unaware. Additionally, the directors individually have aken all the
necessary shep they ought io have taken as directors in order to make themselves aware of all relevant
avdit infar n amd to establish that the company’s audiar is aware of that infarmation.

By order of the boa

Date: rﬁ!lfﬂﬁ




GREENSHIELDS AGRI HOLDINGS PLC

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF GREENSHIELDS AGRI HOLDINGS PLC

Cipinion

We have audited the financial statermnents of Greanshislds Agrl Haeldings ple (the 'company’) for the year ended
30 June 2019 which comprige the incoms etatermant, the statamen of comprehensive incoma, the stalement of
financial position, the statemant of changes in equity, the siatement of cash flows and notes 1o the financis]
statements, including a summary of significant accounting policies. The financial reporting framework that has
been applied in thet preparation is applicable law and International Financial Reporting Siandards (IFRSs) as
adopled by the European Union.

In our apinicn the finencial siatements:
* give a true and fair view of the state of the company's affalrs as at 30 June 2019 and of its profi for the year
then endad;
* have been properly prepared in accordance with IFRSs as adopted by the European Union, and
* have been prepared in accordance with the requirements of the Companies Act 20046,

Basis for opinion

We conducted cur sudd in accordance with International Slandards an Auditing (UK} (ISAs (UK)) and appiceble
lew. Our respoansiilties under those standards are further descrbed in the Auditor’s responsibilities for fhe auai
af the financial statements secbon of our repart, We are independent of the company in accordance with the
ethical requirements thal are ratevant fo our audit of the financial statements in the UK, including the FRC's
Ethical Standard, arnd we have fulfilfed our other ethical responsibiities in accordance with these requirements.
We balieve that the audit avidence we have obizined |3 sufficlent and appropriate 1o provide a basis Tor owr
apinion.

Conclusions relating to going concem
We have nothing o report in respect of the following matters in relation to which the 1SAs (UK} reguire us to
report 1o yau where;
= the directors' use of the going concern basia of accountng in the preparation of the financial siatements is
not appropriate; or
* the direciors have not disclosed in the financial statements any identified materal uncartanties that may
cast significant doubl about the company's ability to continue to adopt the going concermn basis of accounting
for & penicd of al least tvelve months from the date when the financizl statemenis are authorsed for issue,

Other information

The directors ere responsible for the other information, The other information comprises the information includead
in the annual reporl, other than the financial slatements and our auditor's report thereon. Our opinion on the
financial stalemenis does not cover the other informaltion and, except o the extent otherwize explicily stated in
pur report, we do not exprass any form of assurance conclusion fhereon,

In connection with our audit of the financial statemanis, our responsibility Is to read the other information and, in
doing so, consider whether the other information is materally inconsistent with the financial statemerts or our
knowledge obtained in the audit or otherwise appears to be materially misstated. if we ideniify such material
inconsistencies or apparent matenal misstatements, we are feguined to determine whedher there js & material
migstatemeant in the financial sEatemeants ar a material misstatemant of the other informatan, If, bazed on the
wink we have performed, we conclude that there is a material misstatement of ks other infarmation, we are
required 1o report that fact.

We have nothing bo report in this regard

Qpinions on other matters prescribed by the Companles Act 2008
In aur opinian, based on the work undertaken in the course of our audit;
* the informalion given in the strategic report and the directors' report for the financial year for which the
financial staterments are prepared iz cansistenl with the financial sietements; and
* the strategie report and the directars' report have been prepared in accordance with applcable legal
requirements




GREENSHIELDS AGRI HOLDINGS PLC

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF GREENSHIELDS AGRI HOLDINGS PLC

Matters on which we are required to repor by exception

In the light of the knowledge and understanding of the company and its environment cbtained in the course of
the audit, we have not identfied material misstatements |k ha slrategic report and the direclors’ report,

We heve nothing to report in respact of the following matters where the Companies Act 2005 requires us to
report to you if, in our cpinian:

« adegquale accounting records have not been kepl, or relurns adequate for our audit have not been receied
from branches not visiled by us; or

* the financial staternents are not in agreement with the accounting recards and retums, or

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

* we have not received all the informmation and explanations we require for our audit.

Responsibilities of directors

As ewplained more fully in the directors' responsiilifies siatement, the directors are responsble for the
preparation of the financial stalemants and for being satisfied that they give a true and fair view, and for such
internal control as the directors delermine is necessary o enable the preparation of financial statements that are
frma from material misstatemsnd, whether due to frawd or emor

In preparing the financial statements, the directors are responsible for essessing the company's abdity to
contlinue &s @ gaing concern, disclosing, as applicable, matters related to going concern and using the going
concem basis of accounting unless the directors either intend to guidale e oxmpany or o cease operations,
ar have no realistic alternative but (o do so.

Auditor's responsibilities for the audit of the financial statements

Dur cbjectives are to obtain reasonable assurances sboul whether the financial siatements as a whole amre free
from material misstatement, whethar dus to fraud or error, and to issue an auditor's report that includes aur
opinicn. Reasonable assurance is a high level of assurance, but is not 8 guerantes that an audt conducted In
accordance with |SAs (LK) will always detect 8 material misstatement whan it exists. Misslatements can arise
from fraud or efror and are considered material f, individually or in the apgregate, they could reasonably be
expacied to influence the economic decisions of users taken on the baslks of these financial statements.

A further description of Gur responsibilities for the audit of the financial statements iz located an tha Financial
Reportng Council's website at hitpiwwew fro org uldauditorsrespansibifities. This description forme part of our
audior's reporl

This report is made solaly to the company's members, as 8 body, in accordance with Chapler 3 of Part 18 of the
Companies Act 2006. Cur audit work has been undertaken 3o thal we might slate o tha company's members
thoga matters we are reguired fo state to them in an auditor's report and for no other purpose. To the fullest
extent permited by [aw, we do not accepl or assume responsibility to anyone other than the company and the
company's membars as a body, for our audit work, for this report, or far the cginicns we have formed,

Stuarf Allister CA (Senior Statutory Auditor)

for and on behalf of Greaves West & Ayre 28 spuet 200

Chartered Accountants

Statutory Auditor 17 Wiakergate
Berwick-upan-Twaad
Morthumberland
TOS10Jd




GREENSHIELDS AGRI HOLDINGS PLC

CONSOLIDATED INCOME STATEMENT
FOR THE YEAR ENDED 30 JUNE 2019

Motes
Revenua 3
Cost of sales
Gross profit
Cther operafing income
Administrative expenses {sxd, depreciation)
Administralive axpenses - depreciafion 14
Operating profit 4
Investmant revenuas 7
Financa easts ]
Crther gaine and losses ]
{Loss ) profit before taxation
Inécme lax incomal{axpenss] 10
Frofit for the year 43
Eamings per share i1
Bazic

Earnings per share from continulng operations
Basie

The income statament has been prepared on the basis that all operations ane continuing operations,

2018
£

4 398 275
{2,455 311)

1,802,964
334,830
{1.452,338)
[47E 487
307,000

(317,107
{313)

(10,420)
82,156

71,735

033

0.33

2018
£

3,882,954
[1,476,247)

2,186 BAT
{7, 208)
1,096,578)
(451,080)
B&2 BE1
2
(340,576)

22217
{18,2E7)

205,130

0.83

0.63



GREENSHIELDS AGRI HOLDINGS PLC

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2019

2018 2018
E £
FProfit for the year T1, 736 205,130
Cther comprehensive income:
Items that will not be reclassified to profit or loss
Gains on revaluation 120,233 64,509
Total items that will not be reclassified to profit or loss 120,233 758,707

Total comprehensive Income for the year 191,064 965,639




GREENSHIELDS AGRI HOLDINGS PLC

COMPANY INCOME STATEMENT
FOR THE YEAR ENDED 30 JUNE 2019

Motes
Gross prafit

Other opergling income
Administrative expenses

Operating logs

Mher gains and lossas o
Loss before taxation

Income tax expense

Loss and total comprahensive income for
the year ad

The income statement has been prepared on the basis that all operations are continuing operations.

2018

(B4,323)

(64,322

2.770)

(B7,082)

(67,082}

2018
E

21,593
(283.037)

(261,444)

(261.444)

(261.444)




GREENSHIELDS AGRI HOLDINGS PLC

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2013

Mon-current assets
Intangible assels

Property, plant and equipment
Investments

Current assets

Binlngical assets and Inventories
Trade and other receivables
Cash and cash equivalenis
Dervalive financlal nstruments

Total assats

Current llabiities

Trade and oiher payables
Current lax Fabilitias

Colkgations under finance leases
Borrowings

Dervalive financial Instruments
Deferred revenue

Met current assets

Men-currant liahilities
Borrowings

Cefarred 1ax labilities
Dhligatons under finance leasas

Total llakilities

Met assets

Hotes

12
15
1w

nH

24

ar
23

i

28
30
27

2019

147,663
22 630,439
77,901

22 B5E,023
2,147,064
2,045,033

245,231
4,668
4 816,016

27.672,038

1,342,031
8,352
230,602
1,232,070

47,530

2,881,585

1,854,431

£ 632744
7,642
538,501
6,174,887

2041472

18,630.567

2018

B4.235
22 424 08
B4.181

22,592 444

2.087.7ar
1,473,317
1,332,152

4,503 268

27485710

BEZ T13
1671
270,508

f 461,923
105,344
&.556

2,750,720

2,142,546

5,616,242
107,125
573,026

6,296,393

9,047,113

18,438,557




GREENSHIELDS AGRI HOLDINGS PLC

CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)
AS AT 30 JUNE 2013

Equity

Called up shara capital 22052 188 22,052,166
Treasury shares (4,268 156) (4,258 155)
Share premium account 45 AOa 45 508
Revalugtion resene 42 2,267,189 2,148 965
Retained earnings 41 {1,4B0,452) {1,552,189)
Total equity 18,630,557 18,438,557

7

Signed off its If by
[

Frimdd il ds e s s AL .......“...........u.rrﬂ'.-‘
Mr R R Jomes r P R Coitredl
Cirector —— Director

Company Registration No, 00BST1V

The HHHWE were approved by the Board of direciors and autherised for issue on A8 Wram é““""_ Zﬁ'fd?

~40=



GREENSHIELDS AGRI HOLDINGS PLC

COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2013

Mon-current assets
Investments

Current assets

Trade and other recehvables
Cash and cash equivalents

Total assets

Current Habilities
Trade and other payables

Met current assels
Total liakilities

Met assats

Equity

Callad up share capisl
Tressury shares

Share premium account

Retained earnings

Taotal eguity

Tha financia¥'siatements were approved by the Board of direciors and autharised for issue an "gm‘:"*&'—f f';"'r?

Sé?ﬁan:! on s behalf by

Notes

18

-~

2019

9,873,001

0,544 327
1,012

9,545,239

15,478,340

24 952

9,520,367
24,852

15,393,368

22,052 168

(4,258,158)
49,808

(2. 450,432)

16,353 388

2018

5,878,711

9,480,131
151,077

8611208

15,486 879

26,500

9,584 708

26,500

15460473

22 052,168
(4,258, 158)

49,804
[2.363,341)

15,450,478

hrE H .Jones Mr P R Cottrell
Director Director

Company Reglstration No. 008571V

L



GREENSHIELDS AGRI HOLDINGS PLC

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2019

MNotes
Balance at 1 July 2017

Year ended 30 June 2018:
Frofit Tor ne yoar
Other comprehensive income

Total comprehensive income far the
year

lzzue of share capital

Realised gains

COther

Balance at 10 June 2018
Year ended 30 June 20419
Prodit for the vear

Oither comprehensive incomae

Total comprehensive income far the
WEar

Ealance at 30 June 2019

Share Share Revaluation  Retained Total
capital  premium reserve  esarnings
aceount

E E £ E £
17,608,514 43,106 1.975.843 (1,783,033) 17,867,826
= # 205,136 205,138

g - 7B4,500 - 764,508

- - 754 508 205,136 868,645

185,098 3,702 = - 1E8.800
- - (587674) - [BET.6T4)

= - {5, 712) S712 =
17794012 42808 2145968 (1,552,189) 18.43B.597
= - = 71,736 T1.738

g - 120,233 120,233

5 = 120,233 71,736 181,870

17.794, M2 48,808 2267159 (1,4B0,453) 18,630,567

.42 -




GREENSHIELDS AGRI HOLDINGS PLC

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 JUNE 2019

Cash flows from operating activities
Cash generated fromf{absorbed by)
aperatons

int=rest paid
Tax paid

Net cash inflow!ioutflow) from operating
activities

Investing activities

Purchasa of inangible assets

Proceeds on dsposal of intangibles
Furchgse of property. plant and acuipmeant
Froceeds on diaposal of properdy, plant
and equipmeni

Procesds on disposal of investments
Interest recelved

Met cash [used infgenerated from
inveating activities

Financing activities

Proceeds from izace of shares
Repayment of bank bans
Repayment of dervatives

Payment of finange lzases abligations

Met cash {used in)/generatad from
financing activities

Met (decreasellincrease in cash and
cash eguivalents

Cash and cash equivalents at baginning of
year

Cash and cash equivalents at end of year

Relating tao;
Bank balances and shart term deposits
Bank overdrafts

Hotes

47

2019
£ £
599,068
(317,107
(2,608)
272,308
714948
(1,815,883)
1,330,329
£,938
(672,418)
16,503
{180,012)
(72431
{238,841)
(537,003)
BH0224
313,221
545,231

(232,010}

2018
£ £
{350,247)
(240,578)
{B,628B)
{700,151)
{44 547)
58,775
(2,667, 250)
4,019,838
17, 500
2
1,382,379
188,800
(40,753)
76,2498
(£05,521)
18,824
71,052
148,172
ROl 224
1,332,152
[481.528)

=13



GREENSHIELDS AGRI HOLDINGS PLC

COMPANY STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2019

MNetes
Cash flows from operating activities
Cash absorbed by operations 47
Net cash outflow from operating

activities

Investing activities
Interast received

Met cash used in investing activities

Financing activities
Proceeds from issue of shares

Net cash (used inj/generated from
finanelng activities

Mat (decreaselfincrease in cach and
cash eguivalents

Cash and cash aquivalents st beginning of
Waar

Cash and cash equivalents at end of year
Relating to;

Bank balances and short term depasits
Bank overdrafis

2019

2018

(150,065)

(150,065)

{150,085)

161,077

1,012

1,012

(37 BaZ)

(37.842)

188,800

150,858

118

151,077

151,077

14—



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2019

1.1

1.2

13

1.4

Aecounting pelieles

Group information

Greenshieids Agri Holdings plc is a private company limited by shares incorporgtled in Iske of Man. The
registered affice |s 3rd Flaor Analyst House, Peel Road, Douglas, lsle of Man, IM1 4LZ,

Accounting convention

The financigl stalements have been prepared in accordance with International Financial Reporting
Standards (IFRS) as adopted for use in the European Unign and with those parts of the Companies Acl
2006 applicable to groups reporting under IFRES, (except as olhenviss stated),

The financial statements hawe been prepared on the historical cost basis, except for the revaluation of .
The principal accounting palicies adopted are set oul below.

Bolng concern

The diractors have at the time of approving the financial statements, a reasonable expectation that the
group hes adequete respurces 10 continue in operational existence for the foreseeable future, Thus they
conlinue to adopd the going concem basis of accounting in preparing the financial statemenis,

Tha financial statements have been prepared on the gaing concern basis. The group has nat current
assets of £1,954 437 (2018 £2 142 548) and net essets of £18 630,567 (2018 £18,438,507) at 30 June
2019, The groun's akility 1o centinue as a going concern is dependent upon conducting successful arable
farming activities in the fulure. Additionally, the group is dependent on continued financial success of the
group companies. The groun has sufficient cash resources avaiable for ils operalional neads. Tha
directors have prepared forecast financial information for a period of at least 12 months from the date of
issuance of this financial information, and have considered stress scenarics with ragard to the key
assumpliens in the preparetion of that financial information,

Ravenue

Revenus & measured based on the consideration specfied in a contract with a customer 2nd excludes
amaunts coliected on behalf of thind partles. The company recognises revenue when & transfers controd
of a product or service 1o & customer.

When cash inflows are deferred and represent a fingncing arrangement, the falr value of tha
consideration is the present value of the future receipts, The difference between the fair valde of the
consideration and the nomingl amount recelved is recognised as interest income,

Revenue from the sale of goods (3 recognised when the significant risks and rewards of ownership of the
geods have passed to the buyer (usually on dispatch of the goods), the amount of révénus can ba
measured reliably, it s probable that the econemic benefits associated with the ransacton will Aow to tha
entity and the costs incurred or to be incurred in respect of the transaciion can be measured reliably.

Revenue from contrects for the provision of professional services is recognised by refersnce io the stage
of completion when the slage of completion, costs incurred and costs to complete can be estimaled
refiably, The stage of completion is caloulated by comparing costs incurred, mainly in relation o
contraciual howurly staff rates and matariales, as a proportion of {otal costs, Wheres the outcome cannaot be
estimated reliably, revenue is recognised only te the extent of the expenses recognized that are
recovarahble.

Intangible assets other than goodwill

Intangible assats comprise entitements recewable under the Basic Payment Such assats are habd st
thair fair value and reviewed annually for impalrment. Any impairment losses are taken to the stalement
of comprehenaive income and revaluation gains are held within a revaluation surplus within equiy

-45 -



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

1.5

1.6

Accounting policies (Continued)

Property, plant and equipment

Properly, plant and equipment are initially meesured &1 cost and subsequently measured 8t cost or
waluation, et of depreciation and any impairmen lcasss,

Deprediation is recognised so as to write off the cost or valuation of asseis less their residual valuss over
thzir useful Ivas on the following bases;

Farming propery kil

Tenants improvamanis 0%, 4%, 10% Straight line and 10% Reducing balance
Offica equipment #5% Reducing balance

Plant and machinery 15% Reducing Balance

Mator vehicles 15% Reducing balance

Wind twrbines 4% Straight lina

Propery improvements 20 years siraight line

Ranewables 15 & 20 vears straight line

The galn or loss arising on the disposal or retirement of an assat is datarmined as the difference between
the sale proceads and the camying velue of the asset, and is recognisad in the income staternent

Nan-current investments

Investment balance refates principally to unlisted investments held at fair value. The Investment carrying
vilue is considerad by the Board of Directors for falr value movemants at least annuslly (note 170,

Al each reporting and date, the group reviews the carmying emounts of its tangible and intangible assets
ta determine whether there is any Indication that those assefs have suffered an impairment loss, If any
such indication exists, the recoverabla amount of the asset is estimated In order to determine the extent
of the impairment foss (if any). Whare it is not possibie to estimate the recoversble amount of an
individual assed, the group estimaies the recoverable amount of the cash-generating unit o which the
assef belongs.

Intangible assats with indefinite useful Fves and intangible assets not yet available for use are tested for
impairment annually, and whenever there s an indication that the assat may be Impaired,

Recoverable amount Is the higher of fair value less costs to sell and value in use. In sssessing value in
use. the estimated fulure cash fows are discounted to their present value using a pre-tax discount rate
that reflacls current market asseasments of the time value of maney and the risks specific io the assel for
which the eslimates of fulure cash flows have not been adjusted.

If the recoverable amount of an assel (or cash-generating unit) is estimated fo be less than its camrying
armount, the carrying amount of the asset (or cash-generating unit) is reduced %o Es recoverable amount
An impairment loss is recogrised mmediately in profit or loss, unless the relevant asset is carried at a
ravalued smaunt, In which case the impairment loss i3 treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying emourt of the asset (or cash-generating
unit) is increased to the revised estimate of its recovarable amount, but so that the increased camying
amount dees nol exceed the carying amount that would have been determined had no impairment loss
been recognized for the asset (or cash-ganerating unil) in prior years. A reversal of an impairment loss is
recognised immacdiately in profit or loss, unless the relevant assat is carried at a revalued amount, in
which cags the reversal of the impairment lags ks breated as a revaluation increase.
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GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

1  Acecounting policles IContinued)

1.7 Impairment of tangiile and intangible assets
Al each reporting end date, the group reviews the carrying amounts of its tangible and intangible assets
to detarmine whether there is any Indication that those assets have suffared an impairment koss. If any
such indication exists, the recoverable ameunt of the asset is estimated in arder to determing the extent
of the impairment loss (i any). Where it is not possible to estimate the recoverable amount of an
indhddual assel, the group estimates the recoversble amount of the cash-generating unit to which the
assal balongs.

Intangible assets with indefinile ussful lives and intangible assets not yet available for use are tested for
impairmant annually, and whenever there is an indication that the assat may be impaired,

Recoverable amount s the higher of fair value less costs to sefl and value in use. In assessing value in
use, the estimated fulure cash flows are discounted to their present valus using a pre-tax discount rate
thal refiects current market assessments of the time valus of money and the risks specific to the assat for
which the estimates of future cash flows have not bean adjusted,

If the recoverable amounl of an asset (or cash-generating unit) s estimated to ba less than its carrying
amaunl, the camying amount of the asset (or cash-generating unit) |5 reduced ‘o 15 recovarable 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 [os% is reated as a revaluation decrease,

Where an impairment loss subsequently reverses, the carmrying amount of the asset (or cash-generating
unity ks increased 1o he revised esimate of its recoverable zmount, but 52 that the Incréased carrying
amounl does not excesd the carrying amouni that would have been determined had no impairment loss
been recognised for the asset (or cash-genarating unit) in prior years. A reversal of an impairment loss is
recognisad immediately in profi or loss, unless the relevant assel is carried et a revaluad amcunt, in
which casa the reversal of the impairment [0ss is reated 35 a revaluation increaase.

1.8 Inventories

Invenicries are steled at the lower of cosl and estimated selling price less costs 1o complete and zell,
Cost comprises direst matenals and, whers applicable, direct labour costs and those overheads that
have been incurred In bringing the inventorias to their present location and eondition,

Inventorias hald for distribution at no or nominal consideration ame measured at the lower of replacement
cast and cost, adjusted where applicable for any boss of gervice potential

Met realizable value i the estimated selling price less all estimated costs of completion and costs to be
incurred in marketing. selling and distribution.

Biological assets are measured on initial recognition and at each balance sheet date at fair value in
accordance with 1AS 41, Any changes in fair value are recognised in the statement of comprehensive
incame in the vear in which thay arisa.

1.9 Fairvalue measurement

IFRS 13 esfablishes a single gource of guidance for all fair velue measwemenis, IFRS 13 does nod
change when an entity is raquired to use fair velue, but rather provides guidance on haw o measure far
value under IFRS when fair value is required or pemitted. The resulting calculations under IFRS 13
affecled the principles that the group uses to ass=ss the fair value, bul the assassment of fair value
under IFRS 13 has not materially changed the fair values recognised or discosed, IFRS 13 mainly
impacts tha disclosures of the group. It requires specic disclosures about fair value measurements and
disclosures of fair values, some of which replace exsting disclosure requirements in other standards.
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GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

1 Accounting policies [Continued)

1.10 Cash and cash eguivalents
Cash and cash eguivalents include cash in hand, deposits held at call with banks, ather shori-tarm liguid
investments with original maturities of three months or less, and bank overdrafls. Bank overdrafts are
shiown within borrowings in current Dakilitles

1.41 Financlal assets
Financial assels are recognised in the group's statement of financal positton when the group becomes
party to the contraciual provisions of the instrument

Financial assels are classified into specifisd categonea The classification depends on the natue and
purpese of the fnancial asselis and is determined at the time of recognition.

Financial assets are inilially measurad al fair value plus ransaction costs, other than these classified as
fair value through profit and loss, which are measured at fair value.

Held to maturity investments
Financial assets with fived ar determinable payments and fixed maturity dates that the group has fhe
positive intent and ability to hold to maturity sre classified as held 1o maturity Investimenis.

Held to maturity Investments are measured at amartisad cost esing the effective interast mathod less any
impairment, with revenue recognised on an effective vield basis.

The effective interest method is 8 method of calculating the amortised cost of a debt instrument and of
aliecating the interest income over the relevant penod. The effective interest rate is the rate that exactly
discounts estimated fulure cash receipts through the expecied fife of the debt instrumert to the net
carrying amaunt on Initial recognition.

Loans and receivables

Trade Receivables, oans and other recaivables that have fixed or determinable payments thal are not
quoted in an aclive market are dassified as loans and receivables. Loans and recelvables are measured
al amorised cosl using the effective interest method, 1255 any impairment

Interest is recognisad by applying the efective interest rate, sxcapt for shor-term receivables when the
recognition of interest would be immaterial The effective interest methad Is & method of calculating the
amaortised cost of a debt instrument and of allocating the interest Income aver the relovant period. The
eflective nterest rate i3 the rete that exactly discounts estmated future cash receipts through the
axpacted life of the debt instrument ta the net carying amount an initial recognition.

Impairment of financlal assels

Financial assets, other than these at Fair Valua Through Profit and Loss (FWTPL), are sssessed for
indicators of impairment at each reporing end date,

Financial assets are impaired whare there is objective evidencs that, az a result of ane or more avents
that occurmred afier the iniial recognition of the financial asset, the eslimated fulure cash flows of the
investment have baan afacted.

Derecogrition of financial assefs

Financial assetas are derecognised only when the contractusl rights to the cash flaws fram the asset
expire, or when it transfers the fmancial asset and substantially all the risks and rewards of awnership fo
encther enfity,
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GREENSHIELDS AGRI HOLDINGS FLC

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

1  Accounting policies (Continued)

1,12 Financial liabilities
The company recognizes financial debt when the company becomes a party to the contractual provisions
of the instruments, Financial liabilties are classified as either financial lablities at fair value through
prafit o less' o 'slher financial lisbilities'.

Other finanhcial Habilities

Cther financial habiltlies, Including borrowings, lrade payables and other short-term monetary labilibes,
are nitially meassured at fair value nel of transaction cosis directly atiibutable to the issuance of the
financial liability. They are subsequently measurad at amonised cost using the efective interest method.
For the purposes of aach financiel Eability, interest expense Includes initial fransaction costs and any
premium payable on redemption, as well as any interest or coupon paysbie while the Bability e
outstanding.

Darecognition of inanclal labilites
Financial liabiliies sre derecognised whan, and only when, the group's ocbligations are discharged,
cancellad, or thay expire.

1.13 Equity instruments
Equity instruments issued by the group are recorded at the proceeds received, net of direct Issue costs.
Dividends payabie on equity instruments are recognised as lisbiliies once they are no longer at the
dizcretion of the group,

1.14 Derivatives
Derivatve financial instruments are utiised by the group to manage riska in relation to inlerest rates and
the manst price risk assodated with crop prices. Darvative financial instruments are inflially measured at
cost, which included iransaction costs. Subsequent to infial recognition these mstruments are measured
at fair valye and changes are recognized in the statement of comprahensive income in the year in which
they anse.

1.45 Taxation
The lax expense represents the sum of the tax eurrently payable and daferred tax

Current tax

The tax currently payable is based on taxable profit for the year, Taxable profit dffers from net profit as
reported in the income statement because it excludes ilems of income or expense that are taxsble or
deductivle in other years and it further excludes items that are never taxeble or deductible. The group's
liabilty for current tax is caleulated using tax rates that have been enacted or substantively enacted by
the reparting end date.
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GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

1  Acesunting pelicies (Continued)

Deferred fax

Deferred tax is the tax expectsd (0 be payable or recoverable on differences batween the carrying
amounis of sasets and llablibes in the financial statements and the corresponding tax bases used in the
eormpulation of taxable profit, and is accounted for using the balance sheet liabilily method. Deferred tax
Eabilities are generslly recognizad for all taxable temporary differences and deferred tax assets are
recognised to the extent that it is prabable that taxable profits will be aveilsble against whish decuctible
temporary differences can be utilised. Such aesels and liabilities are not recognized if the lemporary
difference arises from goodwill or from the Inital recognition of cther azzets and labiities in a trangactian
that affecis neither the fax profit nor the accounfing profit

The carrying amaunt of deferred tax assels i reviewed al each reporting end date and reduced to the
axtent that it is no longer prebable that sufficient taxable profits will be available to aliow all or part of the
asset to be recovered, Dederred tax i calculated ai the tax rafes that are expected 1o spply in the period
when the liability s seftied or the assel is realised, Deferred tex is charged or credited in the hoome
statement, excepl when I rélates fo ilems charged or credited directly to equity, in which case the
deferred t@x s also dealt with in equity. Deferred tax assels and labidlities are offset when the company
has a legally enforceable right fo offsef curment tax assels and [RBbiEtes and the deferred tax asseis and
liabi#ties ralste 1o taxes levied by the same fax authority.

1.16 Retlrement benefits

Payments 1o defined contribution refirement banefit schemes are charged as an expense as they fall
dua.

1.17 Leases

Leases are classified as finance leases whenever the terms of the lease transfer substantially il the
risks and rewards of ownership 1o the lessees. All other leases are dassified as operating leases

Leasea of plant and machinery that fransfer 1o the group subsiantially all of the rsks and rewards of
awrrership are classified as finance leasea. The leased assets are measured initially at an amount equal
o the lower of their fair value and the present value of minimum lease payments, Subsequent to nital
recogniion these assets are accounted for in sccordance with the accounting polisy applicable to that
assal,

Minimum |e&se payments made under finence lease are apportioned between the finance expense and
the reduction of the outstanding labiliy, The finance expense i3 allocaled 1o each period during the lease
lenn 50 as o produce a consiant periodic rate of interest on the remaining balance of the Fability,

Rental income from operating leases |s recognised on a straight line basis over the temn of the relevant
l=ase. Initial direct costs incurred in negotiating and arranging an operating lease are added to the
carrying amourd of the leased asset and recognised on a straight fine basis over the kease temm,

Rentals payable under operaling leases, less any lease incenfives received, are charged (o Income on a
gtraight line basia over the term of the relevant lease except where another more syatemalic basis is
more representative of the time patbern in which economic bensfits from the leass asse! are consumed.

118 Forelgn exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevaling at
the dates of the transactons. At sach reporting end date, monstary assets and lakilities that are
denominated In foreign curmencies are retranslated at the rates preveiling on the reporting and date.
Gains and losses ansing on translation are included in the Income statemant for the period.




GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

1  Accounting policies (Continued)

1.13 Use of eatimates and judgements
The preparation of the financial statement reguires management to make judgements, estimates and
assumptions that affect the applicalion of agcounting policies and the reported amounts of assels,
lizbiftas, income and axpenses. Actual results may differ from these estimales.

Estimates and underlying assumptions are reviewed on a&n on-going basiz. Reviglens to acceurnting
estimates are recognised in the period in which the estimate is revised and in any fulire parods affectad,
Significant estimates and assumptions include biclogical assets and proparty valuation.

Biological asseis are measured al fair value, less costs to sell, with any change therein recocgnised in
prafit ar logs, The group determines fair values for biological essats using LIFFE {Londen Intemational
Financial Futures and Options Exchange) prices, crop yields besed on company historical and DEFRA,
(Department far Environment Food & Rural Affairs) average data and group historical and projected costs

of production. Further information about the assumptions made in measuring fair values is included in the
Biolegical as=ets note.

Farming propedy is subject to valuation by appropriately qualified external valuers, at least annually.

1.20 Biological assets

Biological assels are measured on inital recognition and at each balance sheet daie at fair value in

accordance wilh |AS 41. Any changes in fair value are recognised In the sialement of comprehansive
incame in the year in which they arsse,

1.21 Other farming Income

(her Farming income is comprised primarly of land renials for farming, wavieaves, easements and
similar. Income is recognised on an sccruals basls,
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GREENSHIELDS AGRI HOLDINGS FLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2019

2

Adoption of new and revised standards and changes in accounting policics

In the cwrent Year, the fallowing new and revised Standards and Interpretations have been adopted by
the company and have an effect on the current period or 8 prior period or may have an effect on future

periods

IFRS 9, 'Financial instrumeanis’

IFRS 8, 'Financial insbuments' addresses {ha
classificabon, measurement and recognition  of
financisl assets and financial Fabililes 1 replaces
the guidance i LAS3% that relales to  the
classificaton  and messurement of financial
instruments. IFRS 9 retains but simplifies the mixed
measurament mode! and establishes three primary
measurement categones for financial assetls:
amorfised cost, fair  wvalue  threugh  other
comprehensive income; and fair value through profit
of loss, The basis of classificalion depends on the
entity's business model and the confraclusl cash
flow characteristics of the financial as3st,
Investments in eguity ingirgmenis are required o be
measured at falr value through prafil o kes with the
Irrevacable oplion al inceplion to present changes in
fair wvalue in other comprehensive incoma, not
recycling, An expected credit losses modal replsces
the incurred loss impaiment model used in 185 39,
For financigd liskdities, there are no changes ko
classification and measurement, except for tha
recognition of changes in own credit risk in octher
comprehensive income, for Eabilities designefed &t
fair value through profit or loss, IFRS 9 relaxes the
requirements for hedge effectiveness by repkacing
the bright-line hedge effectiveness tests. To qualify
far hedge pccounting, i requires an economic
relalionship bebsean the hedged item and hadging
instrumezns, and for the 'hadged ratic’ to be the same
as the one that managemeant actually uses for risk
MEnanaman pUrposes. Contemporaneous
documentation is still required, but it is different from
that currantly prapared under 145 32, The Group has
implamented IFRS 9 with effect fram 1 July 2013
and thiz hes not had a significant impact on the
Group. The classification and measuremant basis for
the Group's financial assets and Habililies has not
been charged by adoption of IFRS B, and in addition
as the Group doss not have any hedges in place,
thare has been no impact of the changes in hedge
accounfing, The main impast of adopling IFRS 3
was Bkely to arse from the implemeniation of the
expecied loss model, however as the majority of tha
Group's financial assets fall due within one year the
Growup will use the practical expediant allowed under
IFRE 8 in relation o shor-lerm trade receivables
and there iz currenlly no significant value for
expected hsses bassd on historical information,




GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

2  Adoption of new and revised standards and changes in accounting policies [Continued)

IFRS 15 ‘Revemue from  contracts  with IFRS 15, 'Revenue from contracts with customers’,

customers' deals with revenue recognition and establishes
principles for reporting wseful information to users of
financial statements about the nature, amount
timing and uncerainty of revenus and cash flaws
arising from an eniity's contracts with customers,
Revenue is recognized when a customer ablaing
cantrol of & good or service and thus has the abillty
to direct the use and obtain the beneflits from tha
good of senvice, Varable consideration & included in
the transaction price i il i highly probable that thers
will ba no signdicant reversal of the cumulative
revanue recognised when the uncefainty s
resolved, The stendard replaces |AS 18, '‘Revenue’,
gnd |AS 11, "Construction contracts’, and related
interpretations. The slandard i= effective for the
curremt pariod baginning an 1 July 2018, There & no
material change for any of the revenue sireams and
therefore IFRS 16 has nol had a signifcant impact
of the Groug.

Standards which are in lssue bul naot yef affective

Al the date of authorisation of these finencial stataments, the following Standerds and Interpretations,
which have nat yet besn applied in thesa finencial statemants, were in issue but nol yet effective (and in
some casas had not el been adopted by the ELY:

IFRS 16 Leases IFRS 16 specifies how an IFRS meporer will

{Effective date - 1 January 2019) recognise, measure, present and disclose lnases.
The standard provides a single lesses accounting
madel, requiring lessees fo recognise assets and
liabilities for all leases unless the lease term is 12
months or less or the underdying assel has a law
value. Lessors confinue to clagsily |eases as
operating or finance, with IFRS 16's approach fo
lessor accounting substantially unchanged from s
predecessor, 1AS 17,

IFRS 17 Insurance Coniracts IFRE 17 establishes the principles for  the

(Effective dale - 1 January 2021) recogniticn,  measurement, presanfation and
discingure of insurance cantracts within the scops of
the standard. Tha abjective of IFRS 17 is 1o engure
thal an emntity providea relevant Information that
faithiully reprezents those contracts. This information
gives a beas for users of financial statements to
assess the effect that insurance contracts have on
the enldy's financial poaition, financial paformancs
and cash flows.

Based on the group’s current businass model and accounting policies, managerent does not expect that
the sdoption of these standards or interpretations will have a material mpact on the financial information
of the group. The group dees not infend to sarly adopt any of thess proncuncemants

.



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

3 Revenue

An anahyss of the group's revenue s 8s follows,

Crop sales

Baszic payment schems

Oither farmimg income

Renfal mcoma

Renewables axported powar & subsidias
Cenfract income

Cthar significant revenue
Interest incomes

4  Operating profit

Cperating profit for the year is stated after chergingl/(credifing):
Exchange losses/(gaing)

Fees payzble to the company's auditor for the audit of the company's
financiag siatements

Depreciation of property, plant and equipment
Prafit on disposal of property, plant and equipment
Directars' fees

Frofit on dispoaal of intangible assets

Cost of sales recognised 85 an expense

5 Directors® remuneration

Rermuneration for qualifying services

& Employeas

2019 2018
£ E
£,383,877 1,864 681
302 509 283643
259,819 415,803
17,570 38,737
286,808 317 655
1,132,192 742375
4,398,275 3,662 8934
- 2

2019 2018

£ E
12,039 (1.467)
32,278 35,675
478, 465 451,078
(45,782) (333,948)
48,850 20277
13, 825) {8.861)
2,485,311 1,476,347
2019 2018

£ £

48,850 20,277

The average manthly number of parsons {including directors] employed by the company during the year

WaE:

Full tirree and seasonal staff

2019
Mumber

13

2014
Number

10

=gl



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

6 Employaas

Ther aggregate remuneration comprised;

VWages and salaries

Socal secunly cosis

Fengion costs

Redundancy peyments in the yvear amount ta £7 B88 (2048 £-),

T Investment incomae

Interest Income
Bank deposils

2019

460, 041
43,238
8275

512,652

2019

(Continued)

2013
£

338,713
37T 039
7,119

433.8M

Total Interest income for financial assets that are not held ai fair valus through profit or loss is £- (2018 -

£3).

B  Finance costs

Inierest on bank overdrafts and loans
Inierest on obligations under hire purchase agreemanis
Ciher interest payable

Total infarest expsnse

2  Other gains and losses

Diher galng anc losses

2018
£

278,450
28,072
9.585

ra7

209
E

{313

2118

297 994
36412
6,170

340,578

201E

Chher losses have ansen from the parial disposal of the growps investment in a unlisted company.

L.



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS ([CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

10

Income tax axpense

Continuing operations

2019
E
Current tax
Currani year taxation 17,327
Daferred tax
Origination and raversal of temporary differences {99,483)
Total tax charge (82,156

The charge for the year can be reconciled to the loss per the income statement as fallows:

218

E

Profit!(loss) before taxation (10,4200
Espaciad {ax charge bazed on = corporation tax rate of 12.00% (1,580
Income subject (o 10M tax at 0% or coverad by losses 13,448
Criginafion and reversal of temparary ming dffereances (93,624)
Tax charge faor the year (82 158)

2018
E

238rH

(B,68B)

222 17

42 202
{18.527)
[6,688)

18,987




GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

11 Eamings per share

Humber of shares
Welghted average number of ordinary shares for basic earnings per share

Earmings
Continuing operations
Frofit for the periad from continued operaticns

Eamings for basic and diluted earnings per share being net profit
altributable fo equity sharehoiders of the company for continued operations
Earnings per share for continuing operations

Basic and diluted eamings per share

Bazic and diluted rarnings per share
From eantinulng operations

Al sarnings were denved from confinuing business operaticns.

12 Intangible assets
Group

Cost

AL T July 2017
Additions
Cisposals
Revaluation

At 30 June 2018
Cizposals
Revaluaiion

At 30 Juma 2015

Carrying amount
At 30 Juna 2018

AL 30 Jurs 20778

At 3D Juns 2017

2019
E

22,052,158

1,736

71,736

2018
E

£1,853.819

206,130

205,120

0.33

.33

.83

0.9%

033

0.93

Basic Payment
Entitlement

£
130,460
44 547
{47 215}
{42,857}
84,235
(3,273)
66,501

147 853

147 655
B4 235

130,260

« I -



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

12  Intangible assets (Contimued)

Intangitle assets redale to Basic Payment Scheme (BPS) entitlerments and are held at f&ir valus. The BPS
i¥ lhe European Union's main agricultural subsidy and emillement gives the right to paymant, provided it is
supponied by a hectare of eligible lard and is actively famed.

At 30 June 2018, had the Bagic Payment Schema entitlements been cariad al historical cost thelr carrying
amount would have bean approximately £44,547 (2098 £44,6547],

During the year to 30 June 2018, the Basic Paymant Schema entitlements were valued by Gearge F. \White
at £147 653,

13 Intanglble assets
Company

The company had nio intangible fixed assets at 30 Jupre 2019 or 30 June 2018,
14 Credit risk

Tha carrying amourt of financial assets recorded in the finencal statements, which s net of iImparment
lxsses, represents the company's maximum expasure to credit risk.

The company does not hold any collateral or other credit enhancements 1o cover this crecit rsk,

= JF =



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2018

15 Property, plant and equipment
Group

Cost or valuation

At 1 July 2047
Mddilions

Disposals

Revaluation ncrease
Transfer to held for sale

Al S0 June 2018
Additions

Disposals
Revaluation incresse

AL 30 June 2018

Accumulated depreciation and impairment
At July 2017

Charge for the yasr

Eliminaled on disposal

On essets reclaasified as held for sale

A 30 Jurve 20148
Charge for the year
Elimmnaled an disposal
At 30 June 2019

Carrying amoumnt
At 30 June 2019

At 30 June 2018

At 30 June 2017

-— C—

3,283,768

Farming Land and  Plantand Total
properiy buildings  machinery

£ £ £ £
15,764,431 404,457 4508287 20662175

1,873,883 358,225 288,037 2,667,251
- (19.072) {22.285) {31,367}

307,356 - - 807,365

- (129,422) 129422 -
18,455,738 655,188 4,594,451 24,105,425
= 52,395 1.B63.48B 1.915.833
- (48200 (2.291218)  (2,295.838)

53.542 - - 53,542
18,500,327 702,963 4,668,723 23,779,013
= 33,620 1,225,518 1,259,138

- 17,024 434,054 431,078
- (8,334} 21,985) (28,8715

i (3,236) 3236 =

= 40,574 1,640,823 1,681,397

- 34197 444 269 478,468
e = (1,011.288)  [1.011.289)

- 74772 1073802 1,148 574
18,509,327 628,181 3,402 021 22 630,438
18,455,766 614,614 3,353 628 22,424,023
16,768,431 70,837 18,423,057

AL 30 June 2013, had the revalued assels bean carried af historic oost [ess accurmuiated depraciation and
accumulated impairment losses, their carrying emount would have been approximately £16,303 044 (2018 -

£15, 303, 044).
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GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

18  Property, plant and aquipmant [Continued)

16

The ne! carrying value of langible fixed assels Includes E754.307 (2018 - £1,131,504) in respect of assels
held under fnance leases or hire purchase confracts. The depreciation charge in respect of such assets
amountad te £121 185 (2018 - £212,966) for the year.

Farming proparty has been valued by George F. White LLP (GFW) as at 30 June 2018 {previously by GFW
in June 2018} resulting in a8 upward revaluation of £53,542 (2018 upward revaluation of E&07,366). GFW
heve confimed that their valuation was prepared for ascertaining 8 market value and the valuation has
been completed in accordance with the RICS Valustion-Professional Standards Global and UK (July 2017),
In accordance with the Valuation Standards, the valuations have been prepared on the basis of Market
Value. This is an internationsally recognised basis and is defined as: "The estimated amaunt for which an
assel or liability should exchange on the valuation date between a willing buyer and a wiling saller in an
amm’s |ength transaction, after proper marketing and where the parfies had each acted knowledgesbly,
prudenily and without compulsion.” Residential, agricultural and esiate properiies are nomally valued with
reference to the sale of similar properties in the locality (the comparable gpproach). Owing o fhe
unigueness of all properties it is then necessary to make gdjustments for cifferences in lecation, situation,
appearance, size, conditian, sporting records, land capability etc belare arriving al an appropriale opinian of
walue.

Property, plant and egquipment
Company

The company had no tanglble fixed assels at 30 June 2019 or 30 June 2018,
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GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

17  Investments

Group Current Non-current
2019 018 20149 2018
E £ E £

Trading invastimants caried at fair vaiue - = Tr.a31 a4 181

Investment balance relates to unlisted investmznts In Tynegrain Limited, North East Grains, Borders
Machinery Ring, Anglia Farmers and Haddinglon Farmers Lid haeld at fair value. The Imvestmant carrying
value is considered by the Board of Directors for fair value movements at least annually based on recent
fransactions and the underying asset value of the invesiment,

The group has not designated any financial assets that are not classified as hekd for trading as linancial
assets at fair value thraugh pealit o loss

Fair value of financial 4ssets carried at amortised cost
The direciors consicer thal the carrying amounts of financial asssts carried st amortised cost in the
financial stalemenis approximate to their fair values

Movements in non-current invesimentis

E
Cost or valuation
A1 30 Jume 2018 34 181
Additions -
Dizposals 15,2500
Al 30 June 2018 e
Carrying amount
A1 30 June 2019 7783
A0 June 2018 a4, 181

SaTa



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

18 Inveatmonts

Company Current Non-current
2019 2018 20148 2018
E E 3 £

Trading invastments carried at fair vakue = - 5 BT 001 5,875 T

Fair value of financial assets carried at amortised cost

The diractors consider that the carrying amounts of financlal asssts carried at smortised cost in the
financial statemenis approximate o their falr values.

Mevements in non-current investments

E
Cost or valuation
Ak 30 June 2048 5875 T
Additions -
Valuation changes (2,770
At 30 dune 2013 6,873,001
Carrying amount
At 30 June 2019 5,873,001
At 30 June 2078 5.8TE. 771

15 Subsidiaries
Details of tha company’s subsidiarmes at 30 June 2019 are as follows:

Country of  Proporion of Propertion of Mature of business
incorporation ownership  voting power
(or resldence) interest (%)  held (36)

Graenshialds Estsles Izle of Man 100 100 Proparly holding

Limit=d

Greenshields Agri Limited  United 100 100 Aratde Farming
Kingdom

Agricultural Management  United 100 100 Dormant

(Haddingion) Limited Kingdom

An impaiment review was performed regarding the carying value of the investment in GAL at 30 June
2016 Foliowing thiz the inmvestmenl was written down £ the value of £1. Following review it was
determined that there has been no further change to the value of the inwestment as at 30 Jume 2015
(2318 nochange).

AMH was acquired on 28 October 2015, At the time of acquisillan, goodwill of £254 717 arose which was
immediatety impaired 1o ENil. Following review [t was detarmined that an additional impairment loss to the
value of £2,770 should be recognised in the current year (2018; £21,593 reversal)

. - o8



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

20 Inventorias 2015 2014
Group E E
Biclogical assets 1,885,757 1,808,851
Other sundry stocks 281,327 187,845

2,147,084 2,087,797

Biplogical assels are measured at farr value, less esfimated point of sale cost with any change thereon
recognized In profit or loss.

Reconciliation of carrying amount; 2019 2018
E £

Cpening balance 1,809,851 1,520,650
Purchazes to haroes) 1,117,607 488 628
Fair value adjustment harsest {262,708} (20,033)
Less biological asseks harvasted (2,754,660) (1,985,143}
Purchases G23,831 1,003,700
Fair value crops movensnl 855 603 584,335
1,473,734 1,568, 0386

Sundry blological stocks at Tair value: 406,023 211,815

Closing biological assets 1,885,757 1,899,851

Inventonies inclede biclogical assets and contaln £1,479.734 (2018 £1,588,036) relafing to growing crops
and £406,023 (2018 £311,815) relating to sundry stocks in store at the year end,

Growing crops consist of various cereals and pelses. The expested outpul of each has been sstimated
based on the expected crop vields and aclual growing crop areas as at the year end.

The antity utlises forwards, futures and options in order to mitigate the risk of any major fluctiations in
commadity prices between the balance sheet date and date of delvery, Any net gains or losses on the

fair valua position of these contracts at the year end has been recognised within the staisment of
COoMmprenensive incamea,
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

21

23

Trade and other recaivables

Group
Current

2019 2018
£ E
Trade receivables 1,103,734 822285
Mher recelvables 729,288 478 BES
WAT recoverable 48,678 82 457
Amaounts due from related parties 1,084 -
Prapayments 165,268 §1.800

2,049,033 1,473.317

Trade receivables disclosed sbove are clazsified az loans and recehvables and are therefore measured
at amorised cosi

Trade and other receivables

Company
Current
2018 2018
£ £
Dther receivables 108,373 202
Amounts due from subsidiary undertakings 8.430,684 8,455 206
Prepayments 5,270 4 T21

9,544 327 8,460,134

Trade receivables - credit risk

Fair value of trade receivables

The direciors consider thet the camyng amount of trade and aother receivables is appraximataly equal to
their fair valie.

Ne significant receivable balances are impaired at the reporting end date,

. 7



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2018

24 Trade and sther payables

Group
Current

2018 2018
E E
Trade pavabias 1,087,167 484 798
Payments recalved an account . 37687
Amounts due fo refated partins = 3176
Accruals 157,347 282 204
Social security and ather taxation B8.532 b405
Other pavalbles 87,885 50,541
1,342 034 BA2 713

Trade payables and sccruals principally comprise smounts outstanding for trade purchases and ongoing
costs, The average credit period taken for trade purchases varles per suppler. For most suppliars mo
interest is charged on amounts payable. The company has financial risk managemant policies in place o
ensure that all payables are paid within the pre-agresd credit terms.

The directors consider that the carrving amount of trade payvables approximates to their fai value,

25 Trade and other payakles

Company
Current
2019 2018
E £
Accruals 18,712 28,600
Ciher payables 6,240 -
24 552 28,500

Trads payabies and accruals pnncpally comprise amounts oulstanding for frade purchases and ongaoing
costs. The average oredil period taken for trade purchases vares per supphier, For most supplierg no
interest is charged on amounts payabbe. The company has fingnclal risk management policies in placa to
ensure that all payables are paid within the pre-agreed credit termss.

The directors consider that the camying amount of trade payablas approximates ta thelr fair value.
26  Retirement benefit schemes
Defined contribution schemes
The company operates a defined contribution pension scheme for all qualifying employess. The agsets of
the scheme are held separately from those of the company in an independently adminisiered fund

The total costs charged to income in respect of defined contribution plans is £9,275 (2018 - £10,999).

[
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2019

2T Financa laazs abligations

Group Minimuwm lease payments Present valus
20149 2018 2019 2018
Amaounts payable under finance leases: £ E E E
Within one yvear 250,753 298 505 230,602 270,608
In two 1o five years 536,030 551,232 11,502 517 880
In over five years 28,583 57,165 ar.ene 55,146
815,366 B4 593 T 103 B43534
Less: fulure finance charges [45,283) 161,358) - -
¥70.163 Ba3 534 Fro 103 B43 534

Analyels of finance leases

2;m8 2018
3 £
Current Babilitles 230,602 270,508
Men-current Fakilites 538,501 ST3.026
843,534

770,103

The net cbligations under finance leases and hire purchase contracts are secured against the assets 1o
which they ralate. Interest rates are fived at the contract data. All leasas are on 2 fiwed repayrent basis

and no armangaments have been entered into for contingent rental payments.

The fair value of the company's lease obligations is approximately equal to thelr carrying amount.

23 Borrowings
Group

Secured borrowings at amaortizsed cost
Bank overdrafts
Bank loans

2018
E

2320
6,632,744

6,864, 754

2018
E

481 528
6,616 242

7,088,170
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28

20

[Continued)
Esrrowings 2019 2018

Analysis of borrowings

Borrowings are classified based on the amounts thal are expacied to be sefiled within the naxi 12
months and after mare than 12 months from the reporting date, as follows:

2019 2018

E £

Current liabilities 1,232,010 1,481 928
Mon-curent kabilities 5632744 5,616,247
G864, 754 7.088.170

Secured loans

In November 2017, Greenshields Estates Limitad entered into a loan with Royal Bank of Scotland (RES) for
a prnclpal balance of £1,000,000. The loan carried an intersel rate af 2,75% over Base Fale and was
repayable 18 months after the initial drawdown loan date on 15 Movernber 2017, On 13 May 2019, &
supplemental agreement was entered nto with REBS to extend this facility and is now repayable on 15
Movember 2018,

In Movember 2017, Greanshields Estates Limited entzred into a loan agreement with RBS for a loan with
the principal amount of £2,656 855, The loen cawies an inferest rate of 2.75% over Base Rate and Is
repayable 50 months aftar the initial drawdown loan date an 15 Movemaer 2017,

In Novemnber 2017, Greenahietds Estates Limiled emlzred mlo a loan agreemant with RBS for a loan with
the principal amaownt of £3,000,000. The loan camies an nterest rate of 4.21% and is repayable 60 months
afler the initlal drawdown loan date on 15 Movember 2017,

The Group is subject to banking covenants i respest of Its lean arrangements which raquire Debt
Servicing: EBITDA to Debt Serdice Liability for @ach 12 month period must be at least 1.50 io L. EBITDA i
defined as eamings befora interest, tax, depreciation, amortisation and any other exceptional gains and
losses. Debt Service Liability is defined as borrowing costs paid plus scheduled repaymants of gross
borrowings. Furthermore, the Group's EBITDA must not fall befow £750,000 for the period anding 30 June
2018, E850,000 for the pericd ending 30 Junme 2018 and £950,000 for periods thereaftar. Finaly, the loans
must not exceed 80% of the propery value on each valuation date.

Greenshields Estates Limited has granted RBS first standard security over the land and associated

bulldings al Spott Estate and Lemington, In addition, Greenshields Eslates Limited has granted RBS a
Debanture.

Gresnahields Agrdl Holdings plc has provided RBS with guaraniess for £4.470,000 and £2 185,896,
supported by a Debenture from Greenshields Agri Holdings ple.

Greenshielde Agri Limited has provided RBE with guaraniees for £4, 470,000 and £2, 185,988, supported by
8 band and floating charge over tha assels of the company

- 37 .
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a0

ki

Deferred taxation

Sroup

The following are the major deferred tax labilities and assets recognesed by the company
and movements thereon during the current and prior reporting pericd,

Accelerated capital

allowances
£

Deferred fax liabiity at 1 Juby 2017 100,437
Deferred tax movements in prior year
Credit to profit or lass 6684
Dafarred tax liabidity at 1 July 2018 107,125
Deferred tax movements in current year
Credt to prodit or loss (58,483
Deferred tax llability at 30 June 2015

7542

Deferred lax assels and liabilities are offset whare the company has a legally enforceable right 1o do so.
The following is the analysis of the deferrad tax balances (after offsel) for inancial reporting purposes:

209

E

Drefarrad tax lizbilities T.E42
Deferred revenue 2019
E
Arising from rents received in advance AT 550

Analysis of deferred revenue

Deferred revenuss are cleasified based on the amounts that are expected to be setled within the
marihs and after more than 12 months from the reporing date, as follows;

2013
£

Currant liabilities 47,550

2018

next 12

2018

8,056
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32

33

Fair value of financial labililies

The direclors belevs that the carnding eamounts of financke! habilities carmed at amorised cost in the
financial stfaterments approximate fo their fair values,

Liguidity risk

Liquidity risk is the risk thal the Company will encounter difficulty in meeting thee obligasions associated with
Its financial obligations that are setiled by delivering cash or another financial asset The Compamy's
approach [0 managing liquidity is to ensdre, as far a5 possible, that it will have sufficient liquidity to meest its
liabilities when they are due, under boih nermal and stressed condilions, without incurring unacceptable
lzszes or risking damage to the Company's repuiation.

Liguidity risk managemant

Resporsibility for liquidity risk management rests with the board of directors, which has estsblished an
appropriate liquidity risk managerment framework for the mansgement of the company's funding and Fquidity
managemant requirements, The company manages ligukdity risk by maintaining adeguate resenves, banking
facilities and reserve borrowing facilities, by confineously monitaring forecast and actual cash flows, and by
matching the maturity profies of financial assets and lizbilities.

Market risk

Market risk management

Crop prices

UK grain prices are largely delermined by wordd prices and the dynamics of the global grain market, The
company s2eks o use b5 grain market analysis to cptimise timing for crop price hedging. In addition the
company seeks o optimise the premium it earns over the underying commodity price through growing
specific qualty grains for local big brand customers. The company utifses the cash and futures markets
1o hedge its position. Al frades are recapped by the outside broker 1o the executive managamant team.
The group CEQ repeords the overall group "long® and “short” position an a daily basis as part of a daily
grain market repont 1 the executive management team. The exaculive mansgement team maniiar the
COMpPaANY's EXpOSUre ON &n ONgoing basis through a daily corference call and regular emal discussion,
The group Farming Director is responsible for arranging the premium contracts for specific guality grains,

Sensitivity analyeis:

2019 2018
£ £
Turnewver - 5% crop price movemeant
Profil increase or decrease 5,400 52 983
Binlcgical assat - £% crop price: movemeant
Prafil increasa or dacraase B4 TEO Ba.T12
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34 Market risk [Contimued)

Interest rate risk

The Group enters into Interest rate swaps as hedges of the varability in cash flows attributable o interest
rabe risk.

Sensitivity analysis-A change of 100 basis points In interest rales would have increased or decreased
eguily as follows:

2019 2016

3 &

100 basis points increase: Profits {(decraass) (31,711) {34,058)
100 basis points {decrease): Profits incraase 21,7 34,058

Equity price risk

Equity price risk anses from the financial asset investments at fair value through profit or loss due to
uncertainties about future values of the instrument. Investments held at the year end represant inferasts
heid in the share captal of Tynegrain Limited. This instrument s unquoted and classified as level 3 in fair
value higrarchy.

Sensitivity analysis:

A 5% change in the value per share of Tynegrain Limited would have increased or decreassd equity as

follows:
20149 2014
£ £
Frofil increass or decreass 3,887 4.205

- -
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35

Fair value hierarchy

Fair value measurements are categorised into different levels In the fair valug hierarchy based on the inpuls
ta valuation techniques used. The diffarent levels are defined as follows.

Leval 1: gquoted prices {unadjuetad) in active markets for identical assats or liabilfies that the Company can
access at the measurement date,

Level 2 inputs other than guoted prices included within Level 1 that are obsarvable for the assat or liability,
gither diractly or indirecty.

Level 3. unobservable inputs for the asset or liability

The Company determines Level 2 fair values for biological sssets using LIFFE (London International
Financial Futures and Options Exchange) prices, crop yields based on company histoncal and DEFRA
(Department for Environmantal Food & Rural Affeirs) average data and company historical and projected
costs of production,

The Company determines Level Z falr values for forward crop rades based on LIFFE prices and Chicago
Board of Trade (CEOT) prices.

The Company detarminea Level 3 fair values for the unlisted investment in Tynegrain Limited based an the
value of the last trade of shares in Tyregrain Limded

The Company determines Level 3 fair valuss for Basic Payment Scheme entitliements based on a valuation
prepared by George F. White LLP (RICS cerified), This value was determined on a best estimate on
entitiernent values and tha changes fo quantities since acquisition.

The fair value of all other financial instruments are deemed to be approximately reflected by their camying
valus,

35 Capital commitments 2019 2018

37

38

At 30 Jume 2015 the group had capital commibments as foliows;

Contracted for but mot provided in the financhal statemanis:
Agquisition of propery, plant and equipment 458 BEO -

Capital risk management

The company manages s capital to ensure that it will be able to continue 83 8 going concern while
maximiging the retumn te stiakeholdars through the optimisation of the debt and squity balance,

Tha capital structure of the company consists of debl, cash and cash equivelents and equity compriging
share capital, reserves and refained aamings. The company reviews the capital structure anhually and as
part of this review congiders that cost of capital and tha risks associated with each ciazs of capilal,

The company is not subject to any extemally imposad capital requirements,
Events aftar the reporiing date

After the date of these financial statemants, the Group anterad into negatiafions to el 817 acres of its
agriculiural [and. The praceeds from this disposal are likely to be in the region of £8.5m. The transaction
was nof highly probable at the reporting date and so no adjustments have been mads to this set of financial
stalemants in order to sccount for the land &s an asset held for sale undar [FRS 5.

=41 =
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38 Contrelling party

The directors are of the cpinian that there is no single ullirate controliing party dus to the even distrbution
of voting rights amongst the sharehoiders with no sharehalder having a conirolling majority.

40  Share capital 208 2018
Company E E
Drdinary share capital
Issued and fully paid
22,052,163 Ordinary of £1 each 22,052,168 22,052,168
4,258,156 Treasury of £1 sach {4,258, 158) {4,258.155)

17,794,012 17.794.012

Each ordinary share carries the right to one vote at a meeting of shareholders or any resclution of the
shareholdars, the right to any dividend paid by the company, and a right to an equal share in the
distribulion of the surplus ssszts of the campany an s winding up.

On B Febryary 2074, the Group established a trust to be known as Tha Gresnshields Agri Executhve
Benefit Trust and approved the appointment of Hillberry Trust Company Limited as the sale corporate
trustee of the Trust. On the same date, the Group approved the creation of a share option plan for the
benefil of certain key members of the company's management for the purposes of incenthvising those
persons, hose persons being W H Beoase, J C Goodgal, P A Jackson, J D McKenna, ¥ Yasumato.
4,258,156 shares have since basn allotted and Issued to the Trust wa a loan from the Growp Lo the Trust.
At present none of the options have been exercised and the fruslee has imevocably waived all rights and
antittermants, in respect of the antire halding of shares which may be hald and to all and any dividends
declared or pald by the company in respect of those sharea.

41  Share promium account

Company £
A1 July 2017 46,108
Issue af naw shares 3,702

At 30 June 2018 & at 30 June 2019 45,804

.
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42 Revaluation reserve
Group

AT Jduly 2017

Revaluation Ioss arising in the year
Realsed gains

Other movements

AL30 June 2018
Revalualion gain arising in the year

AL 30 June 2018

E

1,875 543
TE4 50D
(587 574)
(5.712)

2,146,965
120233

2267199

Dwring the year, Basic Paymant Schema entillaments, ag detalled within note 10, were revalued upward

by £66,591 (2018 £42,857 downwards).

Therz were alzo revalualion gaing of £53, 542 (2018 £807,388) on the valuation of farming praperties, as

detaled within nate 11.

43 Retained earnings
Group

At Jaly 2017

Profit for the year
Cithver

B30 June 2013
Piofit for the year

At 30 June 2018

44 Retained earnings
Company

At Juby 2017
Loes for the vear

At 30 June 2018
Loss for the year

At 30 June 2018

3
{1,763,031)

205,130
5712

(1,552,184)
71,736

{1.460.452)

E
(2,121,807}

(251 A44)
(2,383,341

(67,091}

(2,450,432
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45 Operating lease commitments

Lessea

Amounts recognisad in profit or loss a3 an expense during the perod In respecl of oparaling lease
arrangements are as follows:

2019 2018
£ £
Minimum l2ase paymeanis under operating lsases 267 425 228,585

At the reporting end dale the group had autstanding commitments for future minimum lease payments
under non-cancellable cperating leases, which fall due as follows:

2049 2014

E £

Within one year 27,508 121,684
Betwaen twa and five years 2,250 138,718
Im aver five years - 445 250
29,759 305,633

Lessor

The opersting l=ases represent betting of land to third parties. Rental income samed during the year was
ET1T. 070 (2018 £31,338), There are no fxed terms Tar the leases. Thera are no oplions in place for eithar
party to extend the lease lerms.
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458 Related parly transactions

Other transactions with related parties
Durng the year the company anterad info the following transactions with related parties:

Sale of goods Purchase of goods
2019 2MEB 2019 018
E E E E
Entities with |oint control or significani

influsnce over the company B5B, 208 404,508 59B, 541 £42 587

The following amounts were outstanding at the reporting end date:

Amounts owed to related

partins
2019 2018
E £
Entities with jolnt control or significant influence over the company 248,652 176,438
248 652 176,436

The ollewing amownis were outstanding af the reporting end date;

Amounts owed by related

parties
2019 2018
£ E
Entities with joint control or significant Infiuence over the company #1110 60,125
81,110 &0.125

The borrowings of Haddington Farmers Limited are secured by a £75 000 guarantee provided by a group
campany.

45
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47  Cash generated from oparations

019
E

Profit for tha year afar 1ax 71,738
Adjustments for:
Taxzation (credited)/charged {82,156}
Finance cosls 17107
[nvestment ncors .
Gain on disposal of propery, plant and equipment {45,781}
Gain on dispasal of ntangibles [3.826)
Depreciabon and mpairmant of property, ptant and equipment 478 457
Other gains and losses 313
Movements in working capltal:
Increase in inventories (59,287
Increase In frade and other receivables (ETS,T18)
Increazefdacreasa) in trade and cther payables 458 318
Increase in deferred revenue 35994
Cash genarated from{{absorbed by) operations 508,068
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