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GREENSHIELDS AGRI HOLDINGS PLC

STRATEGIC REPORT
FOR THE YEAR ENDED 30 JUNE 2024

The direcion present the strategic raport for the year ended 30 June 2024,

Review of the business

The principal activity of the company and s subsidiaries ('the Group') = tha holding of investments in agrcullural
land and propery, arable farming and farming relabed acliviies. The results of tha group for the year, as set out on
page 8, shows a loss on ordinary activities after tax alfribulable lo owners of the parent of £316,697 (2023
ES60.344). The shareholders' funds of the Group total £22,716,170 (2023 £23,164.4700, Dunng the year, tha
company bought back 252 P80 (2023 500,000} of s own shares for 8 consideration of E333.070 (2023
£875,000), Including the hope value of land designated as a polental quarry, net sssel value per shara has
increased to £1.53 (2023 £1.51)

Principal risks and uncertaintias

The process of msk soceptence and risk managemant is addressed through & framework of procedures and
infamal controls. Compliance with regulation. legal and ethical standards & a high priority for the Group

The principal risks b revenus arise from crop price fluctuation, The Group seeks 1o use A3 grain markst aralysis ko
optimisa fiming for crop price hedging. in addition the company seeks to optimise the premium il eams over the
underiying commodity price through growing specific quaity grains for ipcal big brand customers.

Developmant and performanse

This resull for the year has been impacted by a combination of lower crop merging and lower income and profit
ghare from coniract farming arrangemants. in eddition, there was a significant reduction in iscome from renewables
following the loss of the CTHP plant 10 & fre in August 2003

Koy performance indlcators

2024 2023

Walue of land owned E18m E18.4m
Total Revense E3.946 763 £5,181,099
EBITDA E962 000 ETi5.000
MAY per share E1.45 E1.46
By pir shene (Inchuding hope value E1,53 E1.51
of quarry land)

Kr P R Colirell

Director

oue. M 2005




GREENSHIELDS AGRI HOLDINGS PLC

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2024

The directors pregent thesr annual repor and Bnancial statements for the yedar anded 30 Juns 2024,

Principal activities

The principal activity of the company and s subsidiaries (1he groug') i the holding of investmants in agncultural
land and property and arable and confract larming,

Results and dividends
The resulls fod the year are set out on paga 5.

Mo ardinary dividends wers paid, The deectors do not recommend payment of a furlher dividend.

Directors

The directors wita held office during the year and up to the date of signeture of the financial statements were as
follows:

Mr W H Boage
e J C Gobdgal
Mr P A Jackson
Mr | O McEanna
Mr P B Cobirall
Ms B K Byrmie

Supplier paymant policy
The group’s current policy esnceming the payment of trade crediiors is ta follow the CBI's Prompt Payers Code
(copies are available from the GBI, Centre Point, 103 New Owford Street, Londan WC1A 10U).

The group's current policy concaming the payrnent of Irade eredilaes is o
« gattis the berms of payrment with suppliers when agresing the terms of each transaction;
» Bnsure that suppliers am made aware of the terms of paymant by inclusion of the relevant ierms in ceniracts;
and
« pay in accordance wilth the company's contractual and other legal abligatons.

Trade creditors of the group at the year end were equivalent io 73 day's purchases. based on the everage daily
amount invaiced by supphiers during the year,

Financial Instruments

Treasury operations and financial instraments

The group operates a treasury funclion which fs responsibla for managing the liquidity, interest and foreign cunfancy
risks associated with the growp's aclivitias,

The group’s principal financial instruments include dervative financial instruments, the purpose of which is o
manage crop price risks arising from the group's activities, In additian, the group has various other financial assets
and lisbilities such as frade deblors and trade credifors ansing direcily fram s operations. Denvative ransactons

which the company enters into principally comprise crop forward and futures confracts, In accordance with group's
treasury policy, destvative instruments are nol entered into for speculative purposes.

Financial ingtrumants - liguidity risk
The group manesges s cash and borrowing requiremants in onder 1o maxsmise inferes! ncome and miNIMIsa

interesi expense, whils! ensuring the group has safficient kquid resources to meet the operating needs of fhe
business.

Interest rate rizk

The group is exposad to fair value interes! rade risk on its fixed rate bomawings and cash flow interest rate nsk on
ficating rate deposits, bank overdrafis and loans.

-



GREENSHIELDS AGRI HOLDINGS PLC

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

Crodit risk

Investments ol cash surpluses, borrowings and dervalive instrumants are made through banks and companies
which masst fulflil credit ratng oiteria approved by the Board,

All cusiomeds who wish 1o trade on credil terms ate subjec! 1o credil verfication procedures where deemed
necessary. Trade Receivables are monitored on an ongoing basis and provision |5 made for doubtiul debls whare
MECESEAry.

Future developments
The Group continuously looks for opportunities to build out its core grain produdlion, grain handling and grasn
merchandising business so that it is well positioned for any upswing In the agricullural cycle.

The Group will consider apporunities leading to tha implemeniation of oparational efliciencias, cost savings and a
leaner slructure which will prowide sirong cash flew and improve esrnings from operations.

The Growp will confinuee e maintain tght cortral aver costs of production and capital expendibune on machingry &
efulpmeant.

The Group has successhully implemented & discounted share buyback program using [he Assst Match platform.
Tha Group will ok fo conlinuss buying back sharss, subject fo financial and legal considerations

Statement of directors” responsibilities
The directors are responsités for preparing the annual report and the financial sietemants in sccordance with
applicable law and reguiations,

Company lew requires the directors to prepare financial statements for each financial year. Under thal Bw the
direciomn have slected o prepare the group and parent company financial statements in sccordance with
International Financial Reporting Standards (IFRSs) as adopled by the United Kingdom, Uinder company law the
direciors must nol approve the Bnancial statemants wnless thay am safisfied that they give a true and fair view of
the state of affalrs of the company and of the profit or kess of the company for that period.

in praparing these financial statements, Intermational Accourting Steidand 1 fequires thal direcion:

« propeddy select and apply Bccounting policies;

« present information, Inchedng accounting policies, in a manner that provides relevant, reliable, comparable and
imdarstandable Informaton;

« prowide additional disclosures when compliance with the specific requiramants in IFREs ame insufficient fo
enable users 1o undergland the impact of particular trensactions, ofther evenls and conditions on the entity's
financial position and fancial pedormance; and

= make an assessment of the company's ability o contines 85 a going concam.

The directors are responsible for keeping adeguate accounting records that are sufficient fo show and explain the
compam's transactions and disclosa with reasonable sccuracy &l any lime the Gnancial position of the company
and enable them o ensure thal the financial statemeants comply with the Companies Acd 2006, They are aiso
respansible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other imegularities.

of the board

Mr P R Colirell
I:Hm:tnr




GREENSHIELDS AGRI HOLDINGS PLC

ACCOUNTANTS' REPORT TO THE BOARD OF DIRECTORS ON THE PREPARATION
OF THE UNAUDITED STATUTORY FINANCIAL STATEMENTS OF GREENSHIELDS
AGRI HOLDINGS PLC FOR THE YEAR ENDED 30 JUNE 2024

In ordes to sssisl you o fulfi your dufies under the Companies Act 2008, we have prepared for your approval the
financial sfatemants of Graenshislds Agri Holdings ple (the ‘parend company’} and its subsidiarias (the ‘group”) for
the year ended 20 June 2024 which comprise the group income siatement, the group siatement of comprehensive
income, the group and parent company statement of finencial position, the group and pasend cormpany statemant of
changes in aquity, the group and panent company ststement of cash flows and the group and parent company noles
1o the financial statements from the company’s accounting records and from informaton and explanabions you have
Qivan us.

A% 8 praclismg member fiem of tha Institute of Charered Accountants in England and ‘\Wales {(ICAEW), we are
subjoact to iz athical and other professional requirements which are detailed at Witps: e icasw comiragulation,

This report i made solely to the boand of direciors of Greenshialds Agrl Holdings PLT, as a body, in acoordance
with the terma of our engagement (eiier dated 2 May 2018, Cur work has been underiaken solely o prepara for your
approval the Ninancad stalemends of Greenshislds Agr Holdings PLC and siale thoses mallens that we have agraed
io stale io the board of directors of Greenshields Agrt Heldings PLC, as a body, in this report in accardance with
ICAEW Technical Release 07ME AAF, To the fullesi exient permifted by lew, we do not accepl or assume
responsibEly to anyone ofher than Gresnshields Agr Holdings PLC and its board of direciors as & body, for our
work ar for this raport,

It is your duly fo ensure that Greanshields Agi Holdings PLC has kept sdeguate sccounting records and i prepare
stadutory financial statements that give a frue and fair view of the assels, Eabilities, inancial position and profit of
Greanshislds Agri Holdings PLC, You congider thal Greenshislds Agri Holdings PLC is axempt from the statutory
audit requiremant far the yaar,

Wa have nol been instructed 1o carmy out &n sudld or & review of e fnancial slatements of Greenshiskds Agri
Holdings PLC. For this remson, we have not verified the accuracy or completeness of the accounting records or
infarmation and explanations you have given to us and we do not, thesslore, express any opinion on (he statulory
financiil statements,

oSeasn ek

Charenad Accountans
17 Walkergate

Barwick-upon-Twaad
Modhumberdand

TD1G 100
Date: 26 _Fetapaey 025 .




GREENSHIELDS AGRI HOLDINGS PLC

GROUP INCOME STATEMENT
FOR THE YEAR ENDED 30 JUNE 2024

Hotes
Revanua 4
Cosi of sales
Gross profit
Ofther operaling inconmes
Adminisirative expenses (excl, deprectaton)
Adminisirative expansas - depreciailon
Operating loss -]
Investmeant revenuses g
Finance costs 10
Loss before taxation
Income tax Income 1
Loss for the yoar 43

Unauctited
i ]

3,946,763
(1,868,742

1.877.021

NTFA0
(1,343,424)
{1.110,078)

(189,071)

10,505
(287 B24)

(435,390

119,683

(316.597)

Profit for the fimancial year i all atiributabla to the ovwnars of the parant company,

Earnings per share 12
Baslc

Earnings per shara from cenlinwing operations
Basic

(1.39)

(1.59)

Audited
2023

6,181,100
[4.360,185)

1,820,905

335,138
(1,494,358)
{1,115.852)

(450.174)

25068
{304,007)

(728,301)

167 0567

(560 344)

2.73)

@273




GREENSHIELDS AGRI HOLDINGS PLC

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2024

Unaudited Audited

nza 2023

E E

Less for the year (318,687 {560, 344)

Othar comprehensive Incoma:

ltema that will not be reclassified to profit or loss

Ravaluation of property, plant and agquiprman 225370 2T 818

Tax relating 1o Aems nol reclassified [18,B43) (B1,975)

Total items that will not be reclazaifisd to profit or loss 206 527 245 938

Total comprehensive income for the year {110,170 {314 408)

Total comprehensive incoma for tha year is ali atiributable to the ownars of the parent company,




GREENSHIELDS AGRI HOLDINGS PLC

COMPANY INCOME STATEMENT
FOR THE YEAR ENDED 30 JUNE 2024

Holes
Administrative expenses
Cparating loss

Investment revenues 2
Criher gains Bnd losses

Loss before taxation
Income ax axpansa

Loss and totsl comprehensive Income for the
year 44

Unaudited
2024

E

(78,988)

(78,989

66
[213,140)

(281,763}

-

{291, TET)

Audited
2023

E

(156, 986)

{156,586

L)
{08, 62E)

{555, 423)

(555,423)




GREENSHIELDS AGRI HOLDINGS PLC

GROUP STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2024
Unauditad Andited
2024 2023
Motes E E
Hon-currant assets
Intangibie aaseals 13 238,700 250 228
Progeny, plant end equigmant 15 23,282 660 23,795,300
Investments 18 35230 35 330
23 557,720 24,081 855
Current assets
Bislogical azsals 22 2045 828 1.813, 781
Inwerlaries 22 1,084 857 863,150
Trade and other recaivables 24 1.708 D44 1,833,073
Cirrani tay recoverable - 12,845
Cash and cash equivalents 2,065 550 2475338
Derbealee financis inglruments 37 868 =
Aeaets hald for sale 1T - 150,000
6242 386 T.048 288
Total asssls 30,500,106 31,130,143
Current labilities
Trade and olher payables 32 B52 178 458 476
Current tax Eabilities - 210
Borrowings 27 3,738,671 3775847
Loasne Eabilies 34 761 824 GE0,TAT
Darivalive fnanclal inskumenis - 20,808
Deferrad reveme a5 25.243 20818
5A78B1T 4 857 088
Mot currant asseis 1,783,588 2,001 22
Mon-current lisbilities
Leass |labiliies 34 ol 622 1,284 288
Dederred tax liabilites a5 14613497 1,714,350
2,505,119 3,008.667
Tatal liakilities 7,783,838 F.065, T3
Met assels 22,716,170 23,184 410




GREENSHIELDS AGRI HOLDINGS PLC

GROUP STATEMENT OF FINANCIAL POSITION (CONTINUED)

AS AT 30 JUNE 2024
Unaudited Audited
2024 2023
Hotes E £

Equity

Called up share capital 3a 15,645,127 16,887,416
Share premium acsount 40 50,040 50,048
Revaluation reserve 41 6471075 5,264 S48
Capital redemplion reseres 42 2,154 BAS 1,802 558
Retaired saminga a3 {604 B65) 40,802
Tatal equity 21,184,410

The financial statements were approved by the board of direciors

W‘“ o
l -

Ao mw|
Director

Company Registration No. DOB5T1V

22 T16,1T0




GREENSHIELDS AGRI HOLDINGS PLC

COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2024
Uniaudited Audited
024 2023
Hotes E E
Hon-curreant assels
Investments 18 5,100,001 5,100,001
Current assets
Trade and olher recewvables 25 12085 317 12,733 542
Cash and cash aguivalents 18,650 13.013
12,103,867 12,748,655
Current Habllities
Trade and other payables 33 11,830 24,788
Net current assets 12,082 037 12.721.867
Wit assets 17,192,038 17,821,868
= ————— |
Equity
Callad up share capitad as 16,845,127 16,887 416
Share pramium account 50,048 60,048
Capital redemplion res&rve 2,154,885 1,902,598
Rotained samings {658,020 {28, 163)
Total equity 17192038 17,821,668
—_—— £

The financial statemants were approved by the board of direciors and authorised for issue mlqﬁé“@?ﬁnd

Mr P R Cotirell
Director

Company Registration No. DOEET1V
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GREENSHIELDS AGRI HOLDINGS PLC

COMPANY STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 30 JUNE 2024

Balance at 1 July 2022

Year anded 30 Juna 2033:
Lass and fotal comprahansive income

for the year

Redampiion of shares
Bakance at 30 Junes 2023

Year ended 30 Jurne 2024:
Loss and iotel comprehensive income

for the year

Redemption of shares

Balance at 30 June 2024

Notes

Share Share Capital  Retained Total

capital  premium redemption  earnings
account rESETVE

E (3 £ £ 3

16,387 216 60048 14026586 1202237 19062 291

: . - (S55423)  (555.423)

(500,000 S0, 000 (B75,000)  (B575,000)

16 857 418 50048 1,802 565 (28,182 17.B21.4858

i g - [m17e3 (291,783

(252 289 262,289 (A38.08T)  (338.087)

16,848,127 S0048 2154 B85S (658,022) 17.992,038

=13 =



GREENSHIELDS AGRI HOLDINGS PLC

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2024

Cash flows from oparating activities
Cash ganeraled from oparations 49

Iivhinresd g
Tax refundedi[paid)

Met cash inflow from operdating activities

Investing activities

Experditura on sxploratan and svaluation of

mingefal Sources (5.034)
Purchase of propery. plant and aguipment (1,088,870
Proceseds on disposal of property, plant and

aquigment 538524
Proceeds on disposal of investmants -
Interest recedved 10,505

Net cash used in investing sctivities

Financing activities
Redamption of shars {338.06T)

Rapaymeni of bank loans {36.376)
Repayment of dervalives (=8 7T7TH
Payment of lease lisbilitkes {221,607)

Mot cash used in financing activities
Met decrease in cash and cash equivalents
Cash and cash equivalents &l beginning of e

Cash and cash equivalénts &l end of year

674,082

(287 824)
12.853

339,811

(84,778}

(654,821

(408,789}

Z.475,339

2,065,550

Auidited
2023

3 3

1,408,347

{304.007)

{23.476)

1,080,774
(360)
(794,581)
286,050
[3,5285)
26,069

(4865 447)
{675,000)
(81,233)
(2B3,898)
(6BE,088)

(1,728,019)

{1,133,692)

3,608,031

LATE 3%

- 13 -



GREENSHIELDS AGRI HOLDINGS PLC

COMPANY STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2024

Unaudited
2024
Maotes E E

Cash flows from operating activities
Cash genarated from oparations 50 343 238
Met cash inflow from operating activities 343 238
Investing activities
Inferest received 368
Mot cash gererated from investing activitios 366
Financing activitiss
Radamplion of shares {338 06T)
Met cash used in financing activities {338.,087)
MNat Increase/(decrease) in cash and cash
egulvalents 5537
Cash and cash equivalents af baginning of year 13,013
Cash and cash equivelents af end of year 18,550

181

Auditad

2023

(675,000)

B62,110

882 110

191

(675,000)

(12.694)

25,714

13,013

<l



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

14

12

1.3

Accounting policies

Campany information

Greenshields Agri Holdings ple B 8 privale company limiléd by shares incirporaled in lsle of Man. The
registared office i 3rd Floor Analyst House, Pesl Road, Douglas, Isle of Man, IM1 4LZ Tha company’s
principal activites and nature of its cperations sre discosed in the directars’ repaort,

The group consisis of Greenshields Agri Holdings plc and all of s subsidiaries

Accounting conventian

The financial stalements haee bean prepared in accordance with International Finandal Reporiing Standards
{IFRS) as adopted for use i the United Kingdom and with those paris of the Companies Act 2006 applicable
to companies reparing under IFRS, excepd as otherwise siated.

The financial statements are prepared in slerling, which s the funclional currency of the group, Monetary
amounts in these financial etatements are rounded to the nearast £,

The fmancial statemants have been prepared under the Restoncal cost corvention, except for the revaluation
of intangible assats, freshold land and busldings and investmeanis. The principal accoanting policies adopied
are 58 oul below,

Basis of consolidation

The consolidabed group financal stalemems consst of the fnancial statemants of the pare company
Groanshiolds Agri Holdings plc togelher with all entfies controlled by the parent company (its subsidiaries)
and the group's share of its interests in joint ventures and associates,

Al rancial stalements are made up 1o 30 June 2024, Where necessary, adjusiments are made o the
financial statements of subsidiares 1o bring the accounting policies used inlo line wilh thosa usad by ofhes
members of the group,

All infra-group transaclions, balances and unrealised gains on fransactions between group companias arg
gliminated on consolidation. Unrealised losses are also aliminated wndess the tansaction provides evdence af
an impairment of the asset transtarned,

Bubsidiaries are consclidated In the group's financial statements from the date fhat control commences untl
the daete that conlrol ceases.

Going concern

The dimclors have at the tme of approving the financial statements. a masonable expeciaticn thal the group
has adequate resourcas to continus in operational existence for the foresseabls fulurs. Thes the directors
continue o adop! the gaing concern basis of accounting In preparing the financial statemants.

The nancial stalements have been prepaned on the gong concerm basis, The group has nal cument assets of
E1,763. 560 (2023 £2,091.282) and net assels of £22. 716170 (2023 E23,164.410) at 30 June 2024. The
group's ability 1o confinue &s & going concemn s dependent upon conducting successiul arable farming
activitios in the hdure, Additionally, the group is dependent on contimesd financial success of the group
companies. The group has sufficient cash resources awadabla for ils oparational nesds. The directors have
prepared forecast financial infcemation for a period of a1 least 12 months from e date of issuance of this
financial informabtion, and have considercd Stross scenaios with regand 1o e Koy assumplions in the
preparabon of thai financiak information.

=15 =



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

1.4

1.5

Accounting policles (Continued)

Revenus

Revenue &5 measured based on fhe consideralion specifled in a contract with a8 customer and excludes
arsmie collected on behalf of third parthes. The group recognises revenus whean it fransfers confrol of &
product or service 1o 8 cuslomer.

Wihen cash inflows are deferred and represent a financing amangement, the fair value of the consideration is
the present vakes of the future receipia, The difference batweean tha fair value of the consideration and the
naminel amount receieed i recognised as inlerest incomes,

Revenus from the sale of goods & recognised when the ssgnilican risks and rewards of ownership of the
goods have passad bo the buyer {usually on dispaich of the goods), the amount of revenus can be measured
rekably, it is probable thal the economic benefits assoaciated with the fransaction will Bow o the group and the
costs incumed or 1o be incurred in respect of the transaction can be measurad rediably.

Revenue from a conbract 1o provide services |8 recognised by reference to the siege of completion of the
contrect, The stage of completion of the contract is determined by relerence la the nature of the work done as
part of the haves! year.

Revenue from coniracis relates o the provision of contracl farming services io cuslomers, Parformance
ohligations are mat when the farming work reguired has beon completed for the customer. Paymeant iarms far
garvicas vanes bul services are normally billed teice yeadly in February and Soplamber wilh standard
payment tarms within 30 days thereon. The price of contracts are derived from the market rate of agrcullural
goods and services,

The group recognises revense from fhe following major sources,
« Crop zales
« Contrachng inoome
« Combined heat & power
« Catila housing

Cher farming income is comprised primarily of land rentals for farming, wayleaves, sasements and similar
Income is recognised on an accruals basis.

Intangible assets other than goodwill

|I1IHHE||‘.‘I|-E esaats comprise entilements receivable under the Basic Payment Schema. Such assats ane held
al thiair fair value and reviswed annually for mpairmant. Any Impairmen] Iosses ane taken to the statement of

comprabensie ncome and revaluation gains sre held withén a revaluation surplus within eguity,

Also inchaded as & separate class of inangible assels are Mineral Resource Exploration and Evaluation
assets recognised in accordance with IFRSE. Such assets ane held af their cost and amorfissd over & period
of 10 years in order io reflact the expecied fimescales fo implement 8 commercially viable arrangement io
extract the resource. Amortisation of these assets are recognised in administrative expenses - deprecation of
the income statement and the cemying value of these Bssets ai the yearend is expecied fo be amortised over
the remaining 8 years, They am also reviewed annually Tor impairment by raference o the Beihood of
successfully being able to Exiract the mineral resource and the ability io recover the carrying amount of
exploralion end evaluation asset through Its sucoessiul developmeant, Any impainment fossas are laken o fhe
stalarment of comprehensive income.
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1.7

1.8

Accounting policies (Continusd]

Property, plant and equipment
Progany, plant and eguipmeant are initially measwred ai cost and subssquently measured & cost or valuation,
ned of depreciabion and any impairment losses.

Depreciation s recogrsed g0 2% 10 wile off he cost or valuation of assets less their residual values over thair
wuseful lives on the following bases:

Freahold lznd and buildings Mil and 20 years straight line

Propetly Improvemants 20 years straight line

Plant and aquiprmeni 156% reducing balance and 3, 4 and 15 years straghl line
Ranewables 20 years and 15 years siraight ling

Moter vehicles 25% reducing Balance

Tenant improverments 10% reducing batance

Right-of-use assals 2. 3, 5 and 17 years siraight line

Frashold land is nol depreciated,

The gain or l0s= aming on the disposal of an sset = determinad as the difference batween the sake proceeds
and thi carrying value of the assel, and is recegnised in the income slatemant.

Properiies whose fair value can b measured reliably are held wder the revaluglion model and ane camed @l
a mvaluad amount, being their fair value ai the daie of valuabion |ess any subsguent accumulaied
depreciation and subseguent sccumulated imparment losses. The fair value of the land and bulldings is
usisaly conasdensd to be their market value,

Revaluabon gains and losses are recognised in ofher comprebensive income and accurmddaied in eguity,
espcept fo the extant that a reveluation gain reverses & revaluaton loss previously recogrised in prefit or loss
af 8 revadustion |oss excesds the accumulaled revaluation gains recogniszed in equily, such gains and loszes
arm fecognissd in profil or loss

Mon-current investments

interesis in subsidiares, associsies and joindly controfled entibes are inialy rmeasured o cost and
subsaqueantly measuwed al cosi less any acourmdaied imparmenl losses. The investments are assassead Tor
impairmant at each reporting date and eny impairmeni lossss or revensals of impairment losses are
recognised immediately in profit or loes,

A subsidiary s an endily controfied by the pareni company. Contred 8 (he power lo govern the fingncial and
operating policies of the entity so as to oblain benefils from is activilins.

Impairmant of tangible and intangible assets

A each reporling end date, the group reviews the camying amounts of ds langible assels (o detesmineg
wheathar there (s any indication that those assels have suffered an impairment loss. If any such indication
exisls, the recoverable amount of the assel s estimated in order b determing the extent of the impairment
boss (if any). Whara it i nol possible to esimito the recoverable amount of an ndividual asset, the group
eatimates the recoverable amount of the cash-ganarating unit 1o which the assel balongs,
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1.0

.11

Accounting policies [Contimuwed)

Recoverable amount s the-higher of fair velee less costs to sell and value in use, In sesessing velie n use,
the estimated fulure cash Aows are discounted to their presend value using & pre-tax discount rate that reflects
currenl marked assassmends of the time valuse of money and the fisks specific o the asset far which the
estimates of fulure cash flows have nol beén adjusted.

H the recoverable amount of an asset (or cash-generating wnil) is esiimaied to be kess than it camying
amound, the carrying amouni of the asse! (or cash-genarating unit) s reduced 1o s recoverabls amount. An
impairment loss is recognised immediately in profit or loss, unless the relevant asset is camied af a revalued
amound, in which case the impaimment loss s tréaled as a revaliation decrasss.

Whene an impairment loss subsaquently reverses, the camyng amount of the asse! (or cash-generating unit)
is increased 1o the revised estimats of its recoverable amount, but 5o that the increased carmrying amaunt does
not excesd the camying amount that would have been delermined had no impairment loss been recognised
for fhe asset (or cash-penerating unil) in prior years. A reversal of an impairmeni loss is recognised
immediately in profit or koss, unless the relevant assel is carried a8t 8 revaluad amount, in which case the
reversal of the impaimment loss 15 ieabed as a rovaluation increase.

ImyEntories

Inveniones are staled &l the lower of cost and estimated seliing price less costs o complete and sel. Cosi
comprises dvecl malerials and, where applicable, direct l[abour cosls and thase overheads thal have been
incurrad in bringing the invenfories o their present location &nd condifion,

Inwentarnes held for distrbution & no of nominal consideration e messured ai the lower of cost and
feplacement cost. adiusted whare applicable for any koss of senvice polentiad,

Met realisable value k= ihe estimaled seling price less 3l estimated costs of completion and costs 1o be
incurred in maketing, Salling and distribution.

Biclogical asseis are measured on inflial recognition and & each balance shest date at fair value in
accordance with [AS 41, Any changes in fair valse are mcognised in the staterment of comprehensive income
in e year in which they arisa.

Non-current assets held for sais

Mon-currend assels {and disposal groups) clasaified as held for sale are measwed at the lower of carrying
armount and falr value iess costs 1o 2all,

Mon-curent essets and disposal groups ere classified a3 held for sale i their carrying amound will be
recovered roegh 8 sale iransection rather than through continuing use. This condition is regerded as met
only when the sale is highly probabla and the asset (or disposal group) e available for immediate sale in its
prasent condition. Managemant must e commifled o the sale which should ba expected to qualify for
recognition as a camplaied sale within ane vear from the date of classification.

Cash and cash equivalents
Cash and cash equivalents Include cash in hand, deposits held at call with banks, ofher shori-lerm liguid

mwesirmeanis with ongenal mabaifies of ihnee monihs or less, and bank overdrafis. Bank overdrals are shown
withins borrowings in current Fabilities.

Financial assets

Financial assets &re recognised in the group's statement of financial position when the group becomes party
fo the confractual provisions of ihe instrument. Financial assats are classified info specified calegories,
dapending on the nature and purpose of the inancial assels,

&1 milial recogrition, financial asssts classified as isir value through profit and loss e measured at fair veiue
and any irangaction cogts are recognised in proM or less. Financial assets not classified as falr value throwgh
profit and loss ane initially measuned at faic value plus transaction cosis
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Accounting paolicies (Continued)

Financial assets af fair value through profit or loss
Financial assels are classified as al FVTPL when the financial assel is held fof trading. This is the case if;

= (ha geast has been acquired principally for the purpose of selfng in the near tarm, or

= on inifigl recogmlion B 2 part of a porfiols of dendified financial instrumants thal the company manages
together and has a recant actual pattenn of shor-term profit taking, or

= Il is & derivative that is not designaled and effeciive as & hedging instrument,

Financial assets at FVTPL are stated &t fair walue with any geins or losses arising on remessurement
recognesed in profit o loss.  The nel gan or loss recognised in prof or loss inconporafes any dividend or
intersst pamed on the Enancial assed. [nteres! and dividends are included in Tnvestment incoms’ and gains
and kosses on remeasuremen included in ‘other gains and losses’ in the slatemant of comprebensive Income.

Financial assets hald af amortised cost

Fiancial instruments are classified as financial assels measured ot amorfsed cost whers the objcie is
hold these assets in ordér o collect contractual cash flows, and the contractual cash flows are solely
payments of principal and Interesl. They arise principally from the provision of goods and services o
customers (e irade recelvables), They are initially recogrised at fair velue plus ransaclion costs direcily
attributable fo their acoquisition or Bsee, and ane subsequently camied at amordised cost using the effeclive
interest rate method, less provision for impasmant whers necassary,

Financial assets af fair value thvough other comprebensive incame

Cebd Insfruments are classified as financial assets measwred af fair value through olher comprehensive
income where the financial assels are held within the group’s business model whose objecive is achieved by
baoth collecting confractual cash flows and seling financial assets, and the contractual teems of the financal
aseat give rese on specified dales 1o cash fiows that are solely peymeants of principal and nferast on the
principal amount oulstanding.

A dabl nstrement measured st fair value through other comgrehansiva income is recognised initially at fair
welue plus frensacton costs directly attributable to the asset. After initlal recognition, each ssse! |8 messurad
at fair value, with changes in fair value incuded in other comprehensive income, Accumulated gains or losses
mcognised throwgh other comprohensive income are direclly translered (o profit or loss when the debt

instrumant s derecognized.

Impairment of financial assets
Financil assels camed &l amorised cost and FVOC] ade assessed for indicalors of Empairment al each
repoting end date,

The expecied cradit losses associated with thess assels are ostimated on a forward-looking basis. A broad
ranga of information iz considerad when assessing credit sk and magasunng axpsctad cradi losses including
past awvenls, curent conditions, and reasonable and supportable forecasis ihal afect (he expacied
collectability of the future cash floves of the inslirument.

For irade receivables, the simplified approach permitfed by IFRS 2 is applied, which requires expecied Ifefime
losses o be recognisad from inital recognifion of the receivables.

Financial assels am impaired whera fhase is olgective ovidence that, as a resull of one of more events that
occurred effer the initiel recognition of the financial assat, the estimabed future cash flows of the financial
mssets have baen aflected,

Derecognitton of fnancial assets

Financial aszals are darecognised only whan the contractusd rights (o the cash flows from the assat expire, or
whan || transfers the financial as=et and subastantlally &l e risks and rewards of ownership to anothar sntily,
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1.14

1.15

196

Accounting policies |Continuad)

Financial liabilities

The group recognises fingncial debt when the group becomes & pary o the confraciual provisions af the
ingfruments, Financial iabililies are dassfied as eithar financial Eabilities at fair value through prof or loss' or
‘oiher financial iabities'.

Financial Nabilities af fair valve through profit or loss

Financial liabilities are classifed as measured al fair value hrough profit or less when the financial Bability is
held for frading. A finandial lability is classified as hald for frading i

= It has besn incurred principally for the purposs of selling or repurchasing it in the near tarm, or

« on iniflal recogniticn it 15 part of & portfolio of identified financial instruments that ere managed togather
and hes & recent sciual pattern of short-term profil 1aking, o

« It is & dervalive that is nol a financial guaranies contract or @ designated and effeclive hodging
instrurmant.

Financial kabilties at fair value through prafit or loss are staled at fair value with any gaing or losses ansing on
rameasurament recognised in profil or loss,

Ofher fnancial Nabilites

Cther financial liabilities. including borrowings, frade pevables and other shoo-team monetany Eabililies, ame
initiafly messured at fair value nel of frangaction costs direclly aitributable o the ssuance of e financal
liability, They are subsequenlly measured al amorised cost using the effective intersrst mathod. For tha
purposes of each financial liabiity, eres! espense includes inital fransaction costs and any premium
payable on redempiion, as wall as amy interest or coupon payable while the labilily is outstanding,

Derecognition of financial Kabilities
Financial labiliies are derecognised when, and only when, the group's obiigalions are discharged, cancelled,
ar they expire,

Eqguity instrumeants

Equity instrumants issued by the parent compary are recorded at the proceeds received, net of direct jases
costs. Dwidends payable on equily instrumenits are recognised as liabilitles once they are no longer payabiles
al the discration of the company,

Dertvatives

Dervative financiad instruments are uillised by the group 1o manage risks In relation fo interest rates and he
marked price risk associated with crop prices, Derivalive finandal instruments are iniially measured af cost,
which included transaction costs. Subsequent fo inlEal recognition thess instrurmenis are messurad at fair
value and changes are recognised in the stelemen) of comprehenshve income In the year in which they anse.

Taxation
Tha tax expense epresents the sum af the tax currenily payable and deferred tax.

Currant tax

The tax currently payable iz baged on laxable prof for (he vear Taxable prof differs from nel profil as
meporad in the income statement bacause it excludes Reris of income of expensa lhat are laxabls or
deductible in other years and i further excludes items that are never taxable or deductible. The group’s fakbility
for curnent tax is calculsted using fax rades that kave been enacted or substantively enacied by the reparting
end data,
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Accounting pollcies (Continued)

Deferred tax

Daferred tax is the tax expected to be payvable or recoverable on differences between the canrying amounts of
assets and kabidflies in the financial stabements and the comesponding tex bases used in the computetion of
lxable profd, and is accounted for using the balanca sheel labliity mathod, Defered tax Babilites are
generally recognised for a8 taxable fempovary differences and defermed tax assets are recognised o ihe
ewlent that it is probable thal taxable profits will be available against which deductinls temporary dflerences
con be wlilised. Such aszels and Esbilities are nol recognised if the temporary difference arises from goodwil
or from Ehe initial recognition of sther assels and liabilities in a fransaction that affects nefther the tax prof nor
the accaunting profi

The carrying amount of deferred tax assets is reviowed at each reporting end date and reduced 1o the extent
thad i is no langer probable thal sulficient faxable profits will be available 1o allow all or part of the asset to be
recovarad. Defarred tax is calculated at the tax rates that are expected to apply in the period when the Eabiity
is settled or the assel is realised, Defered lax is charged or credited in the income slatement, excapt whisn it
relales |o Sems charged o credited direclly fo equity, In which case the deferred lax is also dealt with n
equity. Deferred tax asseis and Eabilies are offset when the group has a legally enforceabla right 1o offsat
current tax assets and kabdfies and the deferred tax assels and labilities ralate to taxes levied by the same
tax authority.

Employas benefils

The tosts of short-besm employves benefits are recognised as a liahility and an expense, unless those costs
are required to be recognised as part of the cost of imvenlories or non-curmond assats.

The cosi of any unised holiday enfiflemant is recognised in the period In which the employes’s sarvices are
rocaived,

Termination benelils are recognised immedialaly as an expense when the group is demonsirably commiited o
terminabe the employment of an employes or 1o provide lerménation benafils,

Retiremant benafits
Payments to defined contribution retirement benefil schemes are charged as an axpensa as thay fall dus.

Leases

Al inception, the group assesses whether a confract is, or contains, a leass within the scope of IFRS 16, &
contract is, or contains. a lessa if the contract conwveys the right 1o condral the use of an identified asset for a
period of ime In exchange for conslderation, Where a tangible nssel is acquired through a lease, the group
recogrises 4 nghl-of-use assel and a lase Bab@ty at ihe lease commencement date. Righi-of-use assels mrs
included within property, plant and equipment, apar from thoae that mest the definfion of investment proparty.

The right-of-use asset is initially measured at cost, which compeises the initisl amount of the lease kabifly
adjusted for any lease paymenis made at or before the commencement date plus any Initial direct costs and
an estimate of the coat of obligations to dismantle, remove, refurbish or restora the underlying asset and the
site on which if 1% located, less any lease incentives recaived

The right-ofuse assel is subsequanily depreciated using the straighi-line methad from the commeancement
date o the earlier of the and of the useful life of the rght-of-use assst or the end of the lease term, The
estimated useful lives of rght-of-use assats are delermingd on the same basis as those of other propeny,
plant and squipmant, The right-of-use assel is periodically reduced by impairment loszes, if any, and adjushed
for certain mmaasurements of the leass liabilily,

-21-



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024
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1.24

Accounting palicles {Continued)

The lease liability |5 initially measured at the present valug of the lease paymenis that are unpaid at the
commancement date, discounted uging the ieres! rate implicit in the lease or, i that rate cannal be readily
determined, the group's incremental borrowing rate. Leass payments included in the measurermand of the
kease liability comprise fced payments, variable lease payments that depend on an index or a rate, emounis
expecied o be payable under a residual value guaraniee, and the cost of any oplions that the group Is
reasonably cerbien lo exercise, such as the exercise price under B purchese option, lease payments in an
opfional renewal pericd, or penalties for eardy lerminstion of & lease.

The lease iability is measured at amortised cost waing the effective interest method, It is remeasuned whan
thera is @ change in: fulure lease payments ansng from & change in an index or rate; the group’s estimate of
the amount éxpected 1o be payable under a residual value guarantes; or the group’s sseesament of whether if
will exgrcise a purchase, exlansion or termination cption, When the lease kability is remeasured in this way,
COITespondeng is made o the carrying amount of the nght-of-use asset, or Is recorded In profit or
foms if the casrying amaovnt of the right-of-uss asset has been reduced to zena,

The group has elected nol o recognise right-ol-use assets and lease fiabillies for shor-ferm leases of
machinary lhat have & lease lerm of 12 months or less, or for leases of low-value assets incuding IT
equipmen|. The payrments associated with these leases are recogresed in profil or [958 on & siraighidne basis
awar fhe lease farm.

Wihen the group scls a5 & lesaod, [eases ame classifiod as finance leases whenever tha larms of the lease
transfer subsiantially all the risks and rewards of ownership o the lessees, over the major part of the
aconemic fife of the essel. All olher leases are classilied &3 operaling leases. | an arangement condains
lease and non-lease components, the group applies IFRS 15 o allocaie the consideration in the condract.
Wihen the group s an intermadiale lessor, it accounts for iis interests in the head lease and Ihe sub-lease
separalely, classifying the sub-lease with reference 1o the nght-ol-use assel ansing from the head lease
instead of the underlying assat.

Granis

Grants refaling 0 an assel are recognised in the statement of financial position by deduciing the grant from
the cosl of the assel to arrive al the carrying amount of the assel

Foreign exchange

Transactions in currencies oihar than pounds sleding are recorded a1 te rates of exchange prevaling at the
dates of the transactions. Al each reporting end date, monetary assets and liabiities thal are denominated in
foresgn currencies are retransiated at the rates prevailing on the reporting end date, Gaing and |osses arising
on translation in the penod are incheded In profit or oss.
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Adoption of new and revised standards and changes in accounting policies
Standards which are in issue but not yet offective

At the date of authorisation of these financial statemants, the following standards and interpeetations, which
hawe mot yat bean applied in these financal siatemants, were in ssue bul nol vel effective (and in soma cases
had not yet besn adopted by the EL).

IFRS 51 General Requirements for Disclosure of  The objeclive of IFRS 51 is to require an entity o

Sustalnabllity-related Financiad information - (Efsciive disclose mformation about its suslainabiity-relabed

date - 1 January 2024) risks. and opporiunfies hal is useful o usads of
general puapose  financial repods In making
decisions redating 1o providing resources b9 tha
enfity. IFR3 51 prescribes how an entity prepares
and fepoits ik suslsinabify-refated fnancia|
disclosures. Il sets ou! general requinements for the
content .and presanation of those disclhsures so
that the information dEsclosed is useful to ussrs in
rmaking docisions relating fo providing ressurces to
the entity.

IFRS 52 Climate-retated disclosures - (Efective date - The objective of IFRS 52 is to require an enfity to

1 January 2024) disclose informaton sbout its climate-redated risks
and opporfunities that is useful to users of general
purpose financial reports n making decislons
relsting to providing resources to the enlity, IFRS
52 reguires an enlily to disclose informalion about
climate-related risks and opporumifies that could
rezsonably be expecied io affact the enfity's cash
flows, its access to finance or cost of capilal over
the short, medium or lang ferm,

Critical accounting estimates and judgements

In e application of the company's accounting policies, the directors are required to make judgemants,
estimates and assumplions about the carrying amount of assets and kabilities that are not readily apparent
from cther sowrces, The esfimates and associgted assumptions ars based on historical experience and olher
factors that are considerad 1o be relevan. Actisal results may differ from thase eslimaies

The estimatles and undaerlying assumptions are reviewed on an ongoing basis. Revisions 1o sccounting
estimates are recognised in the penod in which the estimate is revised, I the revision affects only that period,
or in the period of the revision and fulure periods if the revision affects bath cwrment and future periods,

The estimates and assumplions which have a significant risk of causing & material adjustment 1o the camying
emounl of ssssls and labilikes ame oullined below,

Key sources of estimation unceriainty

Biclogical Asssts

Binlogical assets are measurad at fair value, less costs 10 sell, with any change thersin recognised in profit or
loss. The group determines fair values for bickogical assets using LIFFE (London Inernational Fnancial
Fulures and Options Exchange) prices, crop yields are based on company historical data and management
expertise and company hstorcal and projected costs of producion. Furlher Information about the
assumptions made in measuring fair value in included in nofe 22 - inveénkones,

«ga.
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3 Gritical accounting estimates and judgements (Continued])

Rights of Use Assels

For those sssels under operafing lease commitments, undar IFRS 16, are capilalisad at the net present vakse
basad on dscounling eperating lease paymenls thasugh he use of oo mcremental borrowing raete, which
reflecis iha inferest rate the company would incur if they were (o purchase the leased assst through inange/
loen, Further information aboud the ssswmptions made n mesauring feir velues s included in note 15 -
Propery, plant and squipment,

Vajuation ol Frashold Land

Freshald land 5 measured wnder revatuation modal. IFRS 13 defines fair value as the price |hal would be
received 1o sell an assel or paid to transfer & lability in an orderly transaction between markel paricipants at
tha measuremenl prica (an exit price). The group obtain valuation of freshold land on a yearly basis from thied
party Gearge F 'White LLP which s in accordance with RICS Global Valustions Standards 2022, Further
infarrmalion aboul the asswmpions made in measuring fir values & incuded in nolé 15 - Property, plant and
equipmant.

Acerued Income

Accrued mcoms is ncluded for amounis 1o be received relating to the cument period but have no! besn
imwoicad or remithed o ihe before the year end, This income anises 1o the group in respec! of Basic Payment
Schemes and Reneaable Heal Incentive suibsidy enbflemants which have been estimaied at the yearend
based on expectad rates of income per unil. Directiors multiply expacted rates of ncoms by the number of
subsidy unit enltlamants or energy units produced in arder 1o quantdfy what |8 due o the company 81 tha
yeanend, Accrued income is included in ather receivables par nole 24

& Revenoe

An analysis of (he group’s revenus is as follows:
Unaudited Audited

2024 2023
E £

Revenue analysed by class of businass
Crop sales 2808238 3BT 885
Qfher arming incoma 285,560 77,498
Rental income 130,803 30,930
CHP axporied power & subsidies 184 615 348 885
Contrect income 408,445 EBT.ATD

2,948,763 6,181,099

2.
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5 Oparating profit

Dperating loss for the year is staled after charging/{cradifing)):

Exchange losses

Faes payable to the company's awditor for the audd of the company's financial
sl#aments

Depreciation of property, plant and equipmant

Profit on désposal of proparty, pland and equiprsen

Amortisation of intangible assats (included within administrative axpenses)
Cogt of inventonies recognised a5 an expense

& Auditer's remuneration
Feies payable 1o the company's audiler and associabes:
For sudit services

Audit of the financial stalaments of the group and company
Audit of the financial stalements of the company’s subsidiaries

T Employeas

Unaudited Audlited
2024 2023

E £

207 23,893

- 40,148
1,083,514 1,115,9462
(105,280 (48,535
16,564 16,504
1,868,742 4,360,187
Unaudited Audited
2024 2023

E E

- 15,451

- 24,657

- 40,148

The sverage monthly number of persons (including directors) emgployed by the group during the yeer was:

Manageméani
Administraton
Produschon

Total

Their aggrégale remuneration comprised:

Wages and salanies
Sociad sacurity cosis
Pension cogts

Unaudited Audited

2024 2023

Mumber Humber

i ]

1 1

i 7

18 18
——

Unaudited Aud|ted

2024 2023

E E

504 D42 620474

52374 Ga.821

11,758 12,838

568,174 702,731

-2 .



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

B Directors’ remuneration
Unaudited Audited

2024 2023
E £
Remuneration for qualifying sendces 74,300 167.121

—_— = —

9 Imvestmaent incoma
Unaudited Audited

2024 2023
| 3 £
Irterast incoma
Financiml mstruments meatwad al amodised cost
Bank deposits 10,505 28,089
—_——— ]

10 Finance costs
Unaudited Audited

2024 2023
E E
Intarest on bank overdrafis and loans 221,047 222 RBO
Intesest on lease liabilties 68,287 TR.810
Other mierest payables 450 2.307
Total interest axpense 28T B24 304,087
11 income tax expenses
Unaudited Sudited
2024 2023
£ E
Current tax

UK corporation tax an profits far the current perlod - (12.675)
Adjustrments in resgect of prior periods 21 =
Total UK curnent tax 21 (12.875)

Defarred tax
COrigination and reversal of temporary differencas {199,714) (155,283)
Total tax {credit) {119.653) (187.887)




GREENSHIELDS AGR! HOLDINGS PLC

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

11 Income tax expense {Continued]

The group hes losses of £234,871 (2023 losses caried forward £234 871) available for camy forward against
luture holiday let profits. Mo deferred 1ax asse! has been recognised in respect of these losses due to
uncertainty over timing of their recoverability The trading losses carmed forward of £1,021,150 (2023
£1,112,185) have been deducied to reduce the deferred tax expense giving a benafit of £255,280,

The charge for the year can be reconciled fo the profit per the income siatement as follows

Unaudited Audited

2024 2023
E E

Loss before faxafion (438 380) i728,301)
Expected tax credil based on & corporation fax rate of 25.00% (Audiled

2023 19,00%) {108,088} (138,377
Unutiisad tax losses camed forward 19,208 212 806

Adgustmant in respect of pricr yeamn 41 -

Permanent capial aliowances in excess of depreciabon 68,590 {118, 662)
Defemed tax {118,714) (155.284)
Intercomgany iransacbions eliminated on consolidation [51,701) {75.780)
Income tax sabiect bo HOM tax al 0% or covered by losses 72,841 106,530

Taxzation credit for the year (118,5a83) {167,857}

in additson 1o the amount charged to the income statement, the lallowing amounts relating to tax have besn
recognisad directly in oiher comprehensive income:

Unaudited Audited

2024 2023
E E

Drefisrriad tax arising on:
Revaluation of property 13,643 81,978

12 Earnings per sharg
Unaudited Audited

2024 2023
£ £
Mumber of shares
Waighted average number of ordinary shades for basic eamings per share 19,524,307 20487239
Earnings [all atiributable to equity sharcholdars of the company)
Cantinuing operations
Loss Iof fhe period from continued oparations (316,88T) (56D, 324)

Earnings for basic and diluted eamings per share being net profi atiributable to
equily shareholdars of the company for conlinued aperations {16837} (S50, 344)

-



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

12 Earnings per share (Continuad)

Earnings per share for continuing operations
Baszic and diluted samings per shara {1.58) (2.73)

Basic and diluted earnings per share
From continung operations 01,55) (2.73)

-28-
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NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

13 Intangible assets

Growp
Basic payment  Exploration Total
schema [BPE)and Evaluation
Annis
E E E
Cost or valuatian
At 1 duly 2022 1165875 164,856 281,830
Additions - 360 380
At 30 June 2023 16975 166215 282,180
Addilions - purchased - 5,038 6,038
At 30 June 2024 116,575 170,253 287 228
Amortisation and impalirment
ALY July 2022 - 15,461 15,461
Charge for the year - 16,504 16,504
Ad 30 e 2023 - 31,8685 31,8965
Charge for the year - 16,564 168,564
Al 30 Jume 2024 - 48 528 48528
Carrying amount
Al 30 June 2024 TB875 121.725 238,700
Ab 30 June 2023 116,975 133,250 250,235
————
AL 30 June 2022 116,975 148 350 266,360

Inlangible assals ralate 1o Basic Paymeant Scheme [BPS) entilemenis and are held at Tair value. The BPS =
the United Kingdom's main agriculiural subsidy and enfilement gives the right to payment, pravided if s
suppdied by & heclare of eligite land and is actively farmed.

At 30 June 2024, nad the Hasic Payment Scheme antiflements bean carmied at historical cost thesr carrying
amount would have been approximately £74,397 (2023 £74,387),

Buring the year to 20 June 2024, the Bass: Payment Schama ertillernent was valued by George F. White al
E116,875,

The sacond clase of iangible assel relsles to the Exploration for & Evalieation af Mineral Resources which
are el af cosl. The group is currently exploning and evaluating he commercial viability of extraching minerals
from cwned land and as pan of this has incurred costs associated with geological studies, exploratory driling,
sampling &nd other activities in relation fo evaluating the technical feasibifity and commercial wability of
Quarrying the mineral rescorce. These costs ane likely 1o generate economic benefits 1o the company once the
necassary planning permissions have been obisined and a viable commercial pariner has been found, The
cosls have thenefore been capilalised as an intangible asset and ars being amortised over a parod which
reflacis the ikely imesceles uniil extracton commences.

5o far o dale, £170,253 of costs have been incurred in respect of the exploraton and evaluation of minaral
resources. Of this, £5,038 of investing cash flows were expended during the period on further developing the
imangible asssl

v 39 =



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE GROUP FINANCIAL STATEMENTS ([CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

14 intangible assets
Company

The company had no infangible fixed assets ot 30 June 2024 or 30 June 2023

= 30 =
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GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

16

ir

Property, plant and eguipmani includes assets held under finance leases or hire purchase contracts as follpws:

Unaudited Audited

2024 2023
E E
Net carrying valus
Plani and equipmant 2,058 B20 1,971,400
Additions 55918 540,117
Depreciation charge for the year

Plani and equipment 355,738 2ED.608

The revalustisn surglus 5 dsclosed in noba 47,

Al 30 June 2024, had the ravalued sssels been carried af historic cost less accumulated deprecabon and
sccumulated mmpairmend fosses, their carrying amount would have been epproximately E11 850155 (2023
E11.850.155).

Farming property included in freshold tand and bulldings has been valued by George F. White LLP (GFW) as
8l 30 June 2024 (previously by GFW in June 2023) resulting in an upward revaluation of EZ28 370 (2023
upward revaluation of £327.915), GFW have confirmed thal their waluafion was prepared for @sceriaining a
market value and the valuation hes been completed in accordance with the RICS Valuatisn-Professional
Standards Global and UK (Janusry 2002). In accordance with the Valustion Siandards, the valuations have
been prepansd on the basis of Marke! Value. This is an intamationally recognised basis and is defined as' "The
eslimaled amount for which an asset or kability should exchange on the valuation date batween & wiling buyer
and a willing sedler in an arm’s lenglh fransaction, after proper marketing and where the parties had sach acied
knowladgeably, prudently and withewt compulsion.* Residential, agricultural and eslate properfies are normally
vaiied with reference o the sake of similar properties in the locality (the comparable approach). Owing io the
uniqueness of all propedies @ is then necessary 1o make adjustments for differences in location, situatian,
uﬂpf:ﬂmnm. size, condilion, sporling records, land capability efc belore arriving &1 an appropriaie opinian of
W

Property, plant and equipment
Company

The campany had no tangible fixed assets at 30 June 2024 or 30 June 2023,

Assets and [labilites classified as held for sals
Unaudited Audited

2024 2023
£ E
Proparty, plant and equlpment . 150,000

Agsels hold for sale at the prior year end represented agricultural land thal was approved for sale &t the year
and.

-33-
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18

19

Investments
Group
Currant Non-current
Linaudited Audited Unaudited Audited
2024 2023 2024 2023
£ E E E
Ofher investmants - - 33,330 38,330
f—— - =

Imvesirment balance relaies lo unlisted investments in Tynegrain Limited, Anglia Fanmers and Haddingbon
Farmers Lid hald al fair value. The Investment carrying value is considered by the Board of Direciors for Fair
value movements af leas! annually bassd on recent fransaciions and the underlying asset value of the
ireestment,

The group has not designated any Bnoancial assets that ase nol classified as held for trading &s financial
azgals at lair value through profit or loss,

Fair walue of financial assets earried at smortised cost
The diretiors considar that the camying amounts of financial assets camied at emortised cost in the financal
statements approximate 1o their fair values,

Movements in non-cument imestmants

Investmenis
E
Cost or valuation
AL July 2023 & 30 Juna 2024 36,330
Carmying amount
At 30 June 2024 33,330
Ab 30 June 2023 36,350
Investmenis
Company
Curramnt Non-=current
Unaudited BAudited Unaudited Audited
] 2023 20Z4 2023
E E £ E

Invesiments in subsidianss = - 5,100,001 5,100,001

—_——

Fair value of financial assets carried at amortised coat

Except as deladed below the directors belisve that the camying amownis of financial asseds carred at
amoised cost in the financkal statements approxmate to their fair values

Investmant in subsidiary undertakings
Detalls of the company's principal oporaling subsidianies ane included in note 20,
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NOTES TO THE GROUP FINANCIAL STATEMENTS [CONTINUED)
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i

20

21

investments {Continued)
Movements in non-current investmants
Shares in
subsldiaries
£
Cost or valuation
AT July 2023 & 30 June 2024 5, 106, 001
Carrying amount
AL 30 June 2024 5 103,001
A130 Juns 2023 5,100,001
Subsidiaries
Beetails of the company’s subsidianes a1 30 June 2024 are as follows
Hame of undortaking  Registorod pffice Principal activities Class of % Hold
shares hiekd Oirect ImFirect
Greanshiekds Extales  3nd Floor, Aradyst Housa, Pesl Road, Praparty holding Cudinary 10000 100,00
Limitag Douglaa. ke gl Marn, M1 4L7
Gresnshialds Agel 5 Boully Chaelolle Stesl. Edinburgh, Arable Fanmirg Cindinary IR 10000
Limited Bcofiard, EHZ 4AM

An impalrment review was performed regarding the carrying value of the investment in GAL af 30 June 2023,
Following this the investment was written down io the value of E1,

Crodit risk

Cash deposits and financial transactions give rise o credit risk in the event thal counter parties Tl o perform
unider the confract. The Group monitors the credi ratngs of its counter parfies where necessary and conlrals
the: amount of credit sk by sdhening 1o Bmits set by the board The Group maintaing dablor levels to a
manageabla level wnbess it has strong grounds for allowing Increases, As @ consaquence of these controla,
the probabiity of material loss is considered 1o be &t an acceptable level

The dnectors ragulary review fhe company's financial inslrumens in order B monitor any increasa in credil
risk in respact of financial insfruments since inidial recogrition.

The carrying amount of financial assets recorded i the financal stalemonts. which s net of mparment
fosses, represents he group's maximum exgosure o credil risk,

The group does not hold any collatzral or other credi enhancements (o covar this credit sk

=35 =
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NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

id  Inventories

Group
Unauedited Auselited
2024 2023
E E
Biological azsats 2,045 925 1813781
Diher sundry stocks 1,084,887 663,150
3,130,823 2.473,931
EE——————— - — |

Biological assots are measured &t fair value, less estimated paint of sale cost, with any change tharean

recognised in profil or loss

Reconciliation of bicloglcal assets carrying amoumnt: Unaudited Audited
2024 2023

£ E

Dpening balance 1,813,787 2444 373
Co=ts o hanves 308,875 276 883
Fair vahss adjustmant 1o harvest {470,784) (T7,.224)
Less biological asseds hanvested (1,648 672) (2643833}
Purchases BOE, 055 1,088 Bu2
Fair value crops movemnents 1,148,887 Ti4,840
Closing biclogical assalis 2,045 626 1.813,781

Included within invantories are biological assats which consisis of £2 045,928 (2023 £1.873,781) relating to
1,341 ha of growing crops and 1,034,434 (2023 £458,176) relading to harvesied siocks in siore 81 the year
and.

Growing crops consist of various ceresls and pulses, The expscted outpuf of each has been estimated based
on the expecied crop yields and aciual growing crop ansas 85 at the year end,

The enlity wilises forwards, futures and opbions in ofder 1o mifigate the rsk of any major fluctustions in
commaodity prices batween the tadance sheel date and date of delivery. Any nef gains or lesses on the faif
value posiion of these coniracts at the year end has been recognised within the statement of comprehensive
inCome,

Also inciuded within mventones are other sundny stocks of £50 463 (2023 £203,975) which consisis of varous
other stocks in relation to the farming and renewable energy activities.

Inventaries
Company

The company had fo mvenbones at 30 June 2024 or 30 June 2023,
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24  Trade and other recelvables
Group
Unausdited Audited
2024 2023
E E
Trade recaivables 702 Ba2 Ta7.441
VAT recoverable 74831 45078
Other receivables BaR.4TZ 1.048 TE5
Prepayments 43,758 38, TEY
1,708, 044 1,833,071
Trede receivables disclosed atove are classdfied &5 loans and receivables and are theselore maasured al
a#mortised cosl.
25 Trade and other recelvables
Company
Unauwdited Audited
2024 2023
£ E
Trade recanvables 2 2
WaT recovarable 8287 B33
Amounts owed by subsidiany undsniakings 12,072,208 12,728,857
Prégay menis 385D 3,750
12,085 317 12, 733642
Trade deblors disclosed above are classified a5 loans and recelables and are therelore measured af
amortsed cost.
26 Trade receivables - credit risk
Falr value of trade receivables
;I'ha direciors congider thal the carrying amount of irsde and other receivables is approximately squsl 1o el
air value,
Mo significant receivable balances are impaired at the repaorting end date.
27 Borrowings
Group
Unaudited Audited
2024 2023
E E
Borrowings held st amortised cost:

Bank ioans 3, 738.5T1 3,775,047

i &
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7

Borrowings [ Continued)
Unaudited Audited
2024 2033
E E
Secured borrowings included above;

Bank loans 4. 738,67 3,776,047

In July 2022, the Royal Bank of Scofland refinanced the Group's existing borrewings that wera recognised as
due [ be repaid within one yaar,

The first koan enersd into during the refinance was an sgreement with RBS for a loan with the principal
amount of £2,200,000, The loan cammies a fixed interest rate of 6.48% per annum and is repayable 36 months
efier the iniftial drawdown loan dale of 2 August 2022,

The second loan entered into during the refinance was an sgreemant with RBS for a loan with the principal
smount of £1,650,000. The loan cammes an intemest rate of 5.82%, fixed from 20 July 2022 for o pericd of 80
manihe, Afar {he Toed rale pariod the isan will be pay interest at 2 20% over basa.

The Group is subject o bankng covenants o respec of &% loan arrangemente which require Debt Servicing:
Adjusted EBITDA 1o Debt Service Liability for @ach 12 month period must be at least 1.25 to 1. Adjusbed
EBITDA is defined as Proftioss on ordinary ectivities before tax bul after adding back depreciation,
amortisation, borrowing cost, excaplionsl non-cash losses, and after deducting investment income,
exceptiongd non-cagzh gains, inlerest receivable and other similar income. Debt Service Liskiily i dafined as
borrenwing costs pasd plus scheduled repaymants of gross borrowings.

Furihermore, there is 8 propenly covenant: Loans to Value, the lsans musi not exceed 0% of value of each
wakuation dete. Loans s defined a3 the tolal outstanding under all loana provised 1o the Customar by The
Bank. Value is dofined as the aggregate markat value of the Charged Properties evidenced by tha most recand
vakiations addressed to the Bank, from valuers acceptabls bo the Bank, Valuation days is defined as the dale
on which & valuaton of the Charged Propartias & dalivenad o the Bank.

As at the raporting date, the group braached the requirements af the financal covenant included the terms of
both the above £2.2m and £1,65m fac@ies, The fefal oulstanding loan bafances as at the reparting date was
E3.Tdm and as a consaquance of this default have been reclassified a5 baing due within 1 yéar,

Greanshizlds Esteles Limited has granted RBS first standard sacurity ower the land and associaied buildings
&f Spott Estale and Lemington & Mount Alban Farms. In addition, Greenshields Estates Limitod has granted
RBES a Dabanmtures.

Greanshields Agri Holdings plc has provided RBS with a guarantee for £4,000,000, supported by a
Crabaniure,

Gresnshiaids Agn Limited has provided RBS with & guarsntes for £4,000,000, supported by a bond and
fioating charge owver the assats of the company,

Tha company had no borrowings at 30 June 2024 or 30 June 2023,
Fair value of financial liabilities

The direciors consider thal e carmying amounts of inancial liabilies camed at amortised cost in (he financal
slaterminls approxmate to thoir fair values,
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Liguidity risk

Liquidity rizk is the risk that the group will encounter difficulty in meeting thes ohigations associaled with its
financial obligations that are setfled by delivering cash or another financial asset. The groug's approach 1o
mignaging iquidity is to ensure, a8 far &5 possible, thal it will have sufficient liquidity 1o meal its liabfites whan
they are due, under both normal and stressad condiions, without Imaurting tnacceptable losses or risking
damages b the group's repulation,

Liquidity risk management

Responsibifity for lguidty fsk manapemant rests with the board of directors, which has establsted an
appropriate lguidity risk managemeant framework for the managemen! of the group's funding ard Eoguidity
management requirements. The group manages hquadity risk by maintaining adeguale reserves, banking
facilities and reserve barrowing facilities. by continuously maonitoring forecast and aclual cash flows, and by
matching 1he maturity profiles of financial assats and labilifies.
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0 Market risk

Market risk management

Crop prices

UK grain prices are largely delermined by world prices and the dynamécs of the global grain meskes. The
company sas¥E o use fis grain markel analysis o oplimise ming for crop price hadging. In addition the
comgpany seeks to oplimise the premium § earns over the underying commedity price through growing
specific quality grasns for local big brand customers. The company ulilises the cash and fulures markets 1o
hedge its position. All frades are recapped by the oufside broker fo the execulive management leam. The
groug CEQ reports the overall group "long” and “shor” position on & daily basis as part of a daily grain market
repor io ihe executive manegement feam. The execulive management team monilor the compsny's exposure
an an angoing basks through a daily conference call and regular email discussian.

Theare has been no change In the group's objeclives, policies and processes for managing this sk during the

yaar
Sansifivity analysis:
Unaudited Audited
2024 2023
E £
Turmaser - 55% crop price movameant
Proft increage or decresse 145412 156,250
Biological asset - 5% orop price movemsent
Profit morease or decrease 102,296 3,463

Land vahustion

The carrying values of agricultural land and buldings are primarily based on comparable market transactions
and the group is therefore exposed o fuctuations in the UK agricultural land market.

There has besn no change in the group’s objectves, policies and processes for managing this risk during the
yaar,

Senmsitivity anshysis:
A 5% change In the fair value of agriculberal and would have increasad or decressed nat gesats ss bilows:

Unaudited Audited
2024 2023
£ E

Mot assots mcroase or decreasa G625 801 B4 53z
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M Market risk [Continued)

Basic payment entitlements valuation

The cariymg values of Basic Paymeni Scheme enbtilemenis have been determined by reference o
comparable market transactions, Therefore, the group is exposed to Auctuations in the open market for Basic
Payrrienl aubsidy enliflemenls

There has bean no chengs in the group's objectives, policies and processes for managing this fsk during the
year

Senslthity analysis
A EEHHWHEE in the fair value of Basiz Paymeant entitisments would have increased or decreased net assets
&8 lollows:

Unaudited Audited

2024 2023

£ £

Mal assels increase or docroase 5,845 5.84%

Interest rate riak

The Grog 5 exposed 1o luctuatons in the base rate of interest,

There has been no change in the group's objectives, policies and processes for managing this rak during the
yEar

Ergl'rlm-ih- analysis--A changa of 100 basls points. in inferest rates would have increased or decreased aguity
- e] OWSE.

Unaudited Audited

2024 2023

E E
100 bass poinds increase; Profits (decreaase) (37,3685 (38 074y
100 basss poinis (decrease): Profits increase 37,360 38,074

Equity price risk

Eﬂ?mﬁkmmmmglminmm at fair value through profit or loss due o
uncertaintiss about future valuss of the instrumean!, Investmends held a1 tha year end represent interests hald in
the share capital of Tynegrain Limited, This instrument is unguoted and classified as level 3 in fair value
hisrarchy.

There has been no change in the group's objeciives, policles and processes ko managing this. risk during the
year.

Sansitivity analysis;
A 5% change in the value per share of Tynegrain Limitad would have increased or decreassd squity as fallows:
Unaudited Audited

2024 2021
E E

Frofit increase or decrease 1 BIT 1.817

==
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32

Fair value herarchy

Fair value measuremants are categorised into differant levels in the fair value higrarchy based on the nputs 1o
waluation technigues usad, The différant levels are defined as lollsws:

Leval 1: quoted prices (unadjusted) in active markets for identical assste or Rabilities that the group can acoess
af thie measuramen] dafe.

Level 2. inputs cther than guoted prices Inchaded within Level 1 that are cbservable for the assat or Eability,
either directly or indinectly.

Lewved 3: unobservable inputs for the asset or liabiliy,

The group datermines Leével 2 fair values for biological assets using LIFFE {London Imematonal Financial
Futures and Oplions Exchange) prices, crop yialds hased on company héstorical and DEFRA (Depatment for
Environmaental Food & Rural Affairs) sverage data and company historical and projected costs of production,
Pleasa sea nole 21 for furiher information.

The group dedermines Leval 2 fair values for forward crop rades based on LIFFE prices and Chicago Board of
Trade {CBOT) prices,

The gfoug determines Level 3 fair values for the unlisted investment in Tynegrain Limied and aother unfisted
mwvesimants based on the value of the last frade of shares in Tynegrain Lim#ed and olhar unlisted investmants.
Pl=ase sep nole 18 for furdher informadion,

The Company determines Level 3 fair vialues for Basic Payment Scheme entitlements by ufilising the services
of @ valuation expen, George F. White LLP (RICS cerlified). Values were primarily determined based on
comparable makel rmnsactons and placed entifement values at E100unil for Region One and E6funit for
Fegion Two. Please see note 13 for further infarmation,

The Company determines Level 3 fair values for agricultural land snd buildings with the sssistance of a
valualion exper, George F. White LLP (RICS cerfified), The land values are determined on & per haclane basis
with the main driver of valus belng sssociated with arable land a1 a range of betwesn £9,500-£11,500 per acra,
Flease see note 15 for lurther infarmation,

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

Trade and other payables
Group

Unaudited Auditad
2024 2023
£ E
Trade payables 355883 273,975
Aceruals 243188 148,178
Social security and other taxation 10,601 15,284
Other payables 2407 21,043
BE2.1T8 458 47H

Trade payables and accruals prncipally comprise amounts outstanding for trade purchases and angoing
costs. The everage credd period taken for trade purchases varies per supplier. For mos! supplars no interest
s charged on amounts payabbe. The company has financial riak management policies in place 1o ensure that
all payables are paid within the pre-agreed credit @rns.

The direciors consider that the carmying amouni of irade payables approximates to their fair value.

=dd =
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3 Trade and other payables
Company

Trade payables

Unaudited Audited
2024 2023

£ £

= 9,685

11,830 15,119
11.B30 24,788

Trade payables and accruals principally comprise amounts outstanding for trade purchases and ongoing
costs. The averaga credit periad taken for trade purchases vanes per supplier. For most suppliers no interast
is charged on amounts payable. The company has financial risk managemand policies in place lo ensure that

all payables are paid within the pre-sgresd credil farms,

The direciors consider that the canying amount of trade payables approximates fo their fair valus,

3 Lease labilitles

Maturity analysis

Within ome year
In two ko five years
In eyar five yoars

Total undiscounted liabilities
Future finance charges and other sdustments

Lease labldies In the financial elatameants

Unaudited Audited
2024 20EY

E £

B804 760 138347
859,005 944,690
435 750 458, 000
19100505 2177 Bav
(157 0550 (202 042

1,753 446

1,875,045

Lease liabiies are classified based on the amounts that are expected fo be satiled within the naxt 12 months

and afer more than 12 months from the reporting date, as follows:

Current liabilities
Mon-current liabilities

Amounis recognised in profit or loss include the following;

Inierest on lease liabiliies

Unaudited
2024

E

TH1.B24
91 522

1,753,445

Urnaudited
2024

E

6e.287

Audited
2023
E

GRO, 74T
1284208

1,975,045

Audited

78810

=il
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34 Lease liabilities (Continued)

The net obligations under finance leases and hire purchase contracts are secured against the assets o which
they relale, ineres! rmles are fixed at the conirect date. All leases are on 3 fixed repayment basis and no
arrangements have been entered into for contingant rantal payments.

Greenshields Agri Holdings plc has provided Lombard Morth Cantral PLC with 2 guarantes over lsase liability
of Greensheelds Agri Limiled's self-propelled sprayer which has an outstanding ability of £117_285 as at the
yaarand

The fair value of the company’s lease obligations |5 approxdmately equal 1o their carrying amount.

Deferred taxation
Liakilities
Unaudited Auchited
224 2023
E E
Caferred tax balances 1,613 457 1,714,365

The following are the major deferred tax liabilities and assets recognised by the group and movements
theraan during the current and prior reponing peried,

ACAs Revaluation Total
8
E E E
Lesbeiity b 1 July 2022 648,736 1,438,838 1, 787674

Deferred tax movements in prior year
Chargatcredit) to profit ar loss {155 _284) - {156, 2043
Chamgaticradil) b other comprehensive incame - a1.49va B1,5975

Liability &t 1 July 2023 403 453 1220817 1,714,369
Deferred tax movements in current year

Charged{cradit) to profit or leas (118,714) - {11874
Changef{cradil) 1o other comprahenalve Inoome - 16,842 18,842
Liability at 30 Jene 2024 3738 1238759 1.813407

Deferred tax assats and labiliies are ofsed in the financeal statemants only where the group has a legally
enforceabls righl 1o do so.

Deferred revenus
Unaudited Audited
2024 2023
£ E
Aising from 25,243 20,818
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Deferred revenue {Continued)

&l deferred revenues are expected to be setlled within 12 months from the reporfing data.

Retirernent benefit schames
Unaudited Audited
2024 2023
Defined contribution schemas £ £
Charge o profil or koss in respeci of defined caninbution schemes 11,7454 12,636

The group operades 8 defined coniribubion pension scheme for all gualving employees. The asses of ihe
schame are held separately from thess of the group in an independently admanésterod fund.

Share capital
Group

Unaudited Audited Unaudited Audkted

2024 2023 2024 2023

Ordinary share capital MWumber Humber E E
lssued and fully paid
Ordinary shares of £1 each 16,803,283 20155572 10903283 20155572
Treasury shares of £1 each (4,258 158} 43258158 @ (4.258158) (4,258 156)

15645027 15897418 15845127 15857416

L ————

Each omfimany share carries the right o one volte at a meesting of shareholders o any resolution of the
shamaholdars; the right to any dvidend paid by the company; and a right to an egual share in the distribution of
the surplus asssts of the company on its winding we.

On 6 Februany 2014, the Group sstabished a trust to be Enown a5 The Gresnsheelds Agn Execulive Benefd
Trust and approved the appointment of Hllbermy Trust Company Limited as the sole corparabe frustes of the
Trust, On ihe same dale, the Group approved the creafion of 2 shano opbon plan for the beanef of carain key
marmbars of the company's management for the purposes of incentivising thase persons; those persons being
W H Boase, J C Goodgal, P A Jackson, J D MoKenna, ¥ Yasumoto. 4,258 158 shares have snce been
ahotied and ssued 1o fhe Trust via a loan from thie Group o the Trust. Al present none of the opfions have
been exercisad and the trustee has imevecably walved all righis and enfilfemenis, in respecl ol he entire
holding of shareg which may be hald and to all 2nd any dividends declared or paid by the company in respect
of thase shares.

Reconcilistion of movements during the year:

Ordinary

shares

Numbar

AL July 2023 20,155,572

Shares repurchased {252 ZB0}

AL E0 June 2024 10,8903 283

- &5 -
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42

Share capital (Continued)

There were no shares issued during the year (2023 Nil). The company repurchased 262 288 (2023 500,000)
of it own Ordinary Shares during the year for EX38,067 (2023 E675,000} In erder to allow Investors to redeem
thedr investment. A transfer has been made o a Capftal Redemption Resarve accordingly as per nobe 42.

Share capital
Company

Refer to note 38 of the group financial statements.

Share premium account
Group and compsny
Unaudited Audited
anza 2023
E E
Al thr beginning and end of the year 50,048 50,048

Share pramium refales io a premium pald by fhe shareholders for the ordinary share capital of the comgany,
There have been no changes in share premium in the year (2023 - Enil),

Revaluation reserve
Group
Unaudited Audited
2024 2023
E E
Al thie baginning of the year 5,264 548 5018692
Hevaluation surplus arising in the year 226 310 327818
Defermad tax on revaluation of PPE (18,843) (81,978
At the and of the year 5471,075 5,264 548

During the year theve were revaluation gains of E225370 (2023 E327.915) on the waluation of farming
properties, as detalisd within nole 16,

The company had no revaluation resenie 8t 30 June 2024 or 30 June 2023

Capital redemption reserve
Group and campany

Unaudited Aydited
2024 2023
E E
At the beginning of the yaar 1,802,506 1,400 506
Transfers 252 Fp4 500,000
Al the end of the year 2,154 885 1,802 586
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42 Capital redemption reserve (Continuad)

Capilal redempbion resernve has been created during B repurchase of the company's own shares, £252 289
{2023 £300.000) nomnal valug of repurchased ordinary shares was added to the capital redemption resene
on repurchase of its own shares during the year,

43 Ratained eamings

Group
Unaudited Audited
2024 2023
E £
Al the beginning of the yaar 48,769 1,286,146
Profit far the per {316,687) (560, 344
Bhere redemplion or reduction {338,087 (675, 000

At tha end of the year (G604, 265) 46,802

44 Retalned earmings

Company
Unsudited Audited
0z 2023
E E
At the beginning ol the year 28, 182) 1,202 232
Profil for the year (291, T763) 1505.423)
Share redemption or reduction (338,08T) {B75.000)
At the and of the year (658,022 (2B, 191)
45  Dther leasing information
Leszas
Amounts recognised in profit or loss a5 an expense during the period in respect of lsase arangements are as
fallaws:
Unaudited Audited
2024 2023
E £
Expanse relating to shon-lenm leases 56,856 1,324

Infermation relating b lease llabililes s Included in mode 14,

- 47 -
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Capital risk management

The company manages s capital io ensure thai il will be able o continue as & going concarm whils
maximising the return to stakeholdars through the optimisation of the debt and equity balance,

The capital structure of the company consists of debl, cash and cash equivalents and equity comprising ahare

capital, resendes and relained samings. The compary reviews the capital strackere annually and as part of this
nawiow considors that cost of capital and the risks aszocated with each class of capital.

The company i% néd subject io any externally imposed capital requisements,
Related party transsctions
Remuneration of key management personneal

Unaswdited Audited
2024 2023

£ E
Short-tarm employes benefits 17,600 54,812
Other transactions with related partiss
Durning the year the group enferad inlo the following transactions with ratated parties:
Sale of goods Purchass of goods
Uraudited Audited Unaudited Audited
2024 2023 2024 2023
E E £ E
Kay mankgement parsomnmel 432 . 7,088 16,668
Oiher related parties TH3.238 Ba4 0Bb a2.517 210,582
TB3 671 Bas 0md THO 585 228,251
The following amounts were oulsianding ai the reporting end dale:
Uinausdited Audited
024 2023
Amounts due to related parties E E
Ciihar related parfies 80,153 75,940
The holawing amounts were outstanding at the reporting end date;
Unaudited Audited
2024 2023
Amounts due from related parties £ E

Qiiver related partiss 154 388 281272

T
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47  Related party transactions

Other information

[Continued])

As per note 43, 252289 (2023 500.000) Ordinary Shares were repurchased by the group from s

shareholders during the year for £338 067 (2023 £675,000).

48 Controlfing party

The directors are of the opinion that there is no singie ulimate controlling party due fo the even distribution of
voding righls amongst the shareholders with no sharsholder having a controlling rmajority.

48 Cash generated from operations
Group

Loss for the year after fax

Adjustments for;

Taxation credibed

Finance costs

Investmant inoEmis

Gain on disposal of property, ptan and equipmant
Amortisation and impairment of intangible assels
Depreceation and impairment of proparty, plant and eguipmeant

Movements in working capital;
{Increaseidacraass In venbores
Decreasafincresss) in trede and other recewablas
Incessadecreasal In trade and other payables
Increazafdecreasa) in deferred revenue outsianding

Cash generated from operations

Unaudited Audited
24 03

£ E
(318,687) (580,335)
{110,683) (187,057
28T B24 04,097
(10,608) (26,069
(105,290) {48.536)
16,584 18,604
1,083,514 1,115,852
{653 8O3} 1,033,265
225,028 (475)
183,702 (244,381)
4425 (13, 738)
614 582 1,408,347

B
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50 Ca=zh generated from operations

Company
Unaudited Audited
2024 2021
E 2
Loss for the yaar afier lax (281,783) (555,423)
Adjustmants for:
Investment income {388) (121)
Ciher gains and losses 213,140 358,628
Movemants In working capital;
Diecraase in deblors 435 185 812,009
{Decrease)increass in credilons [(12.858) v.087
Cash generated from operations 143 238 BE2,110




