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GREENSHIELDS AGRI HOLDINGS PLC

STRATEGIC REPORT
FOR THE YEAR ENDED 30 JUNE 2023

The direclors prasent the strategic report for the year ended 30 June 2023,

Review of the business

The principal activity of the company and its subgidiaries (‘the Geowg') 1 the holding of investments in agricultural
land and property, arable farming and larming related actiities. The results of the group for the yaar, as 88l ol on
papges 8 and 10, show @ ks on ordinary activities after tax attnibadable to owners of the parent of £560,344 (2022
profit of E975,727). The shareholders’ funds of the Group tefal E23 184 410 (2022 £24 153, 810). During the year,
the company bought back 500.000 (2022 B24.5000 of its own shares for & consideration of E675,000 (2022:
E383,835), Inchuding fhe hope valee of land designated as & potentisl quarry, el assat value por shane has risen
fo E1.51 (2022 £1.47)

Principal risks and uncertainties
The process of risk acceptance and risk management is addressed through a framework of procedures and
internal controls. Compliance with regulation, legal and ethical standands is a high prionty for the Group,

The principal risks to revenus arise from crop price fluctuation. The Group seeks to wse s grain market analysis to
eptimise timing for crop price hedging. In addilion the company seeks fo optimise the premium [t sarms over the
underlying commadity price through growing specific quality grains for local big brand customars.

Development and perfermance

The result for the year has been impacted by & significant reduction in the figure for the mark fo market movement
in the value of the growing crop [Biclogical Asset), This figure was a loss of £631,000 compared to & gain in the
prior year of EBG2,000. Exchuding the effact of the Biological Asset, the farm operaling company made a profit
before b, albeil lower than prior year due mainly 10 the impact of higher costs o grow the crogs.

Hey performance indicators

2023 2022
Value of land owned E1B.4m E1B1m
Total Revenua £8,181.085 E8 207 508
EBITDA E7T15,000 £ 5a5 000
MAY per share £1.46 £1.47
MAY per share (ncluding hope value £1.51 E1.47
of quarmy land)

Cin of the board

Masina
S




GREENSHIELDS AGRI HOLDINGS PLC

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2023

The directors presant thesr annual report and financial statements for the year ended 30 Jure 2023,

Principal activitias
The principal aclivity of the company and fs subsidiaries (The group') is the holding of investments in agricultural
land and property and arable and conract farming.

Results and dividends
Thia resalls fior the year are set out on page 2.

Mo ordinary dividends were paid. The directors do not recommiznd payment of a further dividend.

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

hir ¥ H Boase
hr J € Goodgal
Mr P A Jackson
Mr J D McKanna
Mr P R Caltrell
Mr R K Byme

Supplier payment policy
The group's camend policy concaming the payment of trade creditors |5 to follow the CBI's Prompt Payers Code
{=opies are availabla from the CBI, Centre Poand, 103 New Oxford Sireet, Londan WC1A 10U,

The group's current policy concaming the payment of trade credifors is 1o;
« sattle the terms of payment with suppliers when sgresing the tenms of sach transaction;
= ensure that suppliers are made aware of the terms of payment by inclusion of the relevant terms in contracts:
and
= pay in accordance with the company's coniractusl and aiher legal abligations,

Trade credifors of the group al the year end were eguivalent to 23 day's purchases, based on the sverage daily
amaoien] wvoiced by suppliers during the yesad,

Fimancial instrumants
Treasury oparations and financial instruments

The group operates a treasury function which is responsible for managing the liquidity, interest and foreign curmency
risks associated with the group's scthvities.

The group’s principal financial instruments inchede darivative finencial instruments, the purpoas of which is lo
manage crop price risks arising from the group's activifies. In addition, the group has various other financial assats
and lisbilities such as rade debtors and frade creditors arising directly from s operations. Dervative fransactions
which the company enters into principally comprise crep forward and fulures contracts. In accordance with group’s
freaswry pokcy, dervalive Instruments are nd entered inlo for speculative purposes,

Financial instruments - Nguwlaity risk

The group manages its cash and bovrowing requirements in order o maximise interest income and minimése
Interest expensa, whilsi ensuring the group has sufficient liquid resources io meet the operating needs of tha
business,

Interest rate risk
The group ls exposed o fair value interest rate risk on s fixed rate borrowings and cash flow interest rate risk on
foating rale deposits, bank overdrafie and loans.




GREENSHIELDS AGRI HOLDINGS PLC

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

Credif risk
Invesiments of cash swphsses, borrowings and derivative instrements are made through banks and COMpanies
wihibzh miust fulfd oredd rafing criteria approved by the Baard.

All customers who wesh o trade on credit terms are subject to credil vesffication proceduras where deemad
necessary. Trade Recaivables are monitored on an ongoing basis and provision B made for doubtiul debts where
MECEsEArY.

Future developments
The Group confinucusly looks for opponunitees to build out its core grain production, grain handling and grasn
merchandising business so thal i i well positionad for any upswing in the sgricultural cycle.

The Group will considar opponunities leading ta the implementation of operational eficencies, cost savings and a
leaner structure which will provide sirang cash flow and Improve eamings from operations.

The Group will continue 1o maintain ight control over costs of production and capial expendiure on machinery &
aqupment.

The Group has successfully implemented a discounted share buyback program wsing the Assel Match platiorm.
The Group will look to continue buying back shares, subject io financial and legal considerations.

Auditar
Greaves West & Ayre were appainted as auditor to the group and in accordance with section 485 of the Companies
Act 2006, a resolution proposing that they be re-appointed will be pul al a Genaral Meating,

Statement of directors’ responsibilities
The directors are responslble for prepanng the annual report and the financial statements in accordance with
applicable law and regulations.

Company law requres the direclors fo prepars financial statements for each financial year, Under thal lew the
directors have elected o prepare the group and parent company financial stalemends in accordance with
international Financial Reporting Standards (IFRSs) a2 adepted by the United Kingdom. Under company law the
directors must not approve the financial statements unbess they are safisfied that they give a frue and fair view of
the state of affairs of the company and of the profit or lcss of the company for that period,

In preparing thess financial stalemenis, Intermational Accounting Standard 1 requires ha directars:

= properly seléct and apply accounting policies;

« present mformation, including accounting polices, in a manner that provides relevant, reliable, comparable and
understendable nfarmation;

+ provide addifional disclosures when compliance with the specific requiremends in IFRSs are insufficient 1o
enable users to understand the impact of paricuar transactions, other avents and conditions an the #nfity's
financial posiian and financial performance; and

« make an assessment of the company’s ability 1o continue a5 a going concarm,

The direciors ane responsible for keeping adeguate accounding records thal are sufficient to show and axplain the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company
end enable them lo enswre fhat the financial statements comply with the Companies Act 2006. They are alsa
responsible for safeguarding the assets of the company and hence for taking reasonable sieps for the prevention
end detaction of fraud and ofer irregularites.




GREENSHIELDS AGRI HOLDINGS PLC

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

= —mn

Statement of disclosure to auditor

Each director in office at the date of approval of this annual reporl confiems that:
«» =0 16r 85 fhe dirsctor is aware, thare is no relevant sudil information of which the company’s audilar is unaware,
and
- the director has taken all the steps that he / she ought to have taken as a director in order to make himself /
hersell aware of any relevant awdt information and to establish that the company's auditor is aware of that

This confirmation is given and shoukd be inerpreted in accordance with the provisions of section 418 of the
Companies Act 2008,

Q f of tha board
Mr P R Cotfrell
Director

oue: 2211 /7023




GREENSHIELDS AGRI HOLDINGS PLC

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

Dpinian

We have audited the financial stalerments of Greenshisids Agri Holdings plc (the ‘parenl company) and is
subsidiafies (fhe 'group’) for the year endad 20 June 2023 which comprisa the group Income stalement, the group
stalement of comprehensive income, the group and parenl company stalement of financial pesition, ihe group and
pafenl company slalement of changes in aquity, tha group and parent company statemeant of cash flows and the
group and parent company noles 1o the fnancial statements, Including significant accouniing policies.

The financial reporting framework (hai has been applied in thelr preparation is applicable law and U¥ adopled
international aceounting standands.

kn our opinion;
= the financial statements give a true and fair view of the stale of the group’s and of tha parent company's
affairs as af 30 June 3023 and of the groun's loss for the year then ended;
= the financial statements have been properly prepered In accordance with UK adopled imemational
accounting standards; and
« b financial staternents have bean prepared in accordance with the requirements of the Companies At
2008,

Basis for opinion

We conducted our audd in accordance with nfernational Standards on Audiing (UK) (15As {UK)) and applicable
kv, Qur rasponsibilites under those standards are further descrbed in the Awdifors responsiities for the sl of
the financial statements seclion of our report, We are independent of the group and parent company in atcordance
with the ethical requirements thal are relevant £ our audit of the financial statemants in the UK, including the FRC's
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these equirernsnts. We
beliaws that the audit evidence we have obiained & sufficient and appropiate o provide a basis for our Gpenion.

Conclusions redating to going concem
in auditing the financial statemeants, we have conchedad thai the directors’ use of the going concern basfs of
accounting in the preparation of the financial siatemantis is appropriate.

Baged on the work we have performed, we have not [denfified any material unceraintes relafing to events or
conclilions that, indhvidually o collectively, may cast significant doubt on the group's and parent company’s ability to
confinue 88 8 going concem for a perod of at least wekve months from whan the financal statements are
autharmsed for Eaws,

Cuur responsibiliies and the responsibilifies of the direciors with respect o going concem ane described in the
retevant seclions of this report,

Other information

The other information comprises the infermation included n the annual repon other than the financial stalemants
and ool audilors report thereon, The direclors are responsible for the other information condained within the annual
repo. Cur opinion on the financial stslements doss not cover the other information and, excapt bo the exben
olherwise axplcitly slated in our report, we do nol express any form of assurance conclusion thereon, Cur
responsibiity s t0 read the other information and, in doing so0, consider whethar the other information is materially
inconskstent with the financial statements or our knowledge oblained in the course of the audil, or atherwise appears
to be materally missiated. If we identify such material inconsistencies or apparent material misstatements, we are
requirad o determine whether this gives rise (o a maferial messtatement in the financial statemants themsalves, I,
based on the work we have parformed, we conclude that thene is 2 matarial misstaterment of this other information,
wa are required fo repor that fact.

We have nathing to repart in this regard.




GREENSHIELDS AGRI HOLDINGS PLC

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

Opinlons on other matters prescribed by the Companies Act 2006
In qur opinion, basad on the work undertaken in the course of eur audit;
« the information given in the strategic report and the directars’ raport for the financial year for which the financial
slatemants &t prepared is consistent with the financial statements; and
» the strategic report and the directors’ repart have béen prepared in accordance with applicable lagal
requiremenis,

Matters: on which we are required to report by exception
in the light of the knowledge end understanding of the group and panent cormpany and their enviranment obtained in
the course of the audil, we have nol idendified maierial misstatemants in the strategic repon or the direcéors’ repart.

W have nothing to repart in respect of the following matters in relation bo which the Companies Act 2008 requires
us o repord 1o you i, in our opinion:
= adequate accounting records have nol been kept by the parent company, or relurns adequate for our audit have
nat been received from branches nof visited by us; or
« the pargni company financial staternents are not in agreemsant with the: accounting records and relurns; ar
« carain disciosures of direclors” remuneration specified by law are not made; of
» wa have nol receved all the informalion and explanations we require for ouwr audit,

Responsibllittes of directors

As axplained more fully in the directors’ responsibilibes stalemenl, the direclors are responsitle for the preparation
of the financial statemants and for being salizfied that they give a tree and fair view, and for such infernal control as
the direciors deberming s necessary to enable the preparation of financial stalements that are free from material
misstatarment. whather due o frawd or emor. In preparing the finsncial statements, the directors are responsibde for
assessing the parent company’s ability 1o continue as & going concern, disclosing. as applicable, matters related 1o
Going concern and using the going concem basis of accounting unless the direclors either intend b liquidate the
parent company of bo cease oparations, or have no realistic alemative but fo do 20,

Auditor’s responsibilities for the audit of the financial statements

Owr objectives are to obtaén reasonable asswrance aboul whether the financial stalements as a whole are free from
rateral misstatement, whelher due to fraud or efmor, and o issue an auditors report that incledes our opinion.
Reasonable assurance ks a high level of asswrance but Is nol & guaranee fhat an audit conducled n accordance
with 15As [UK) will always detect a material missiatement when i§ exists. Misstatements can arise from fraud or

errar and are considered matedal if, individually o in the aggregate, they could reasonably be expected to influence
the sconomic decisions of users taken on the basis of thesa financiel stalsments,

Irreguianiies, including fraud, are nstances of non-compliance with laws and regulations. We design procadures in
line with our responsibiliies, cullined above, o defect maleral misstatements in respect of iregularifies, including
fraud. The extent to which our procedures are capable of debecting irmegularities, including fraud, is detailed belowr




GREENSHIELDS AGRI HOLDINGS PLC

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

The extent to which the audit was considered capable of detecting irregularities, including fraud
Our approach 1o identifying and essessing the rsks of material misstatement in respact of regularities, including
freud and non-compliance with laws and regulations, was as follows:

« the engagemant partnar ensured that the engagament team collectively had the approprate competence,
capabiifies and skifs o ientify or recognise non- comgliance with applicable laws and regudations;

« wa identified the lews and reguiations applicable 1o the group through discussions with directors and ofher
management, and from our commercial knowledge and experence of the arable farming sectar;

« we focused on specfic laws and regulations which we considered may have a direct material efect on the
financial statemenis or the operations of the company, including legislation such as the Companies Act
2008, 1axation lepislation and healih and safety, food hygiene and safety, employmeni legisiation and
general farming kaws and regulations in relation o bath the farm itself and it's workers,

« we assessed the extent of compliance with the lews and regulations identified above through making
enquiries of management, contacting the entity's solicitor for any details of non-compliance and inspecting
currand year legal expenddure; and

identified laws and regulations of parbicular relevance ware communicated within the audit team regularly
and the leam remained alert to instances of non-compliance throughout the audiE.

We assessed the susceptibilty of the company's financial statements to material misstalament, including abtaining
#n understanding of how fraud might occour, by

» making enquiries of managemant as to where they considered fhere was susceptibility o fraud, Their
knowiladge of actual. suspecied and alleged fraud,

= conskdering the intemal controls in plece to mitigele rsks of fraud and Ren-compliance wilth laws and
ragulations.

To address the risk of fraud through management téas and override of confrols, including any frawd associated with
MeveNLEe I'EEH!@HIEI-H. Wea

= parformed analytical procadures to identify any unusual or unexpected relationships;
=« tastad journal entries to Identify unusual trnsactions;

= assessed whether udgaments and assumplions made in determining the accounting estimates sel ol in
note 3 weare indeative of polential bias:

« reviewad the waork of the management's expert to ensure no indication of bias;

« fraced a sample of grain sales transactions from weigh bridge bckefs and collection notes fo invaices and
thien o postings 1o the nominal ledgers;

« performad a sales proof in iotad in ceder to reconcile crop-in-store recsids 10 MEVEnUE Meceiphs:

« selecied @ number of contract farming agreemeants and bested incame derwed from hese contracts fo
ansure it is complete;

= traced a sample of sales around the year-and from source documentation fo invoice to enswre cut-off i
operaling correcty;
« Review and recalculated accrued income to ensure cut off s comect;

« Evaluated e busmess rationale of any significant transactions that are unuscal or owlside the normal
course of business; and




GREENSHIELDS AGRI HOLDINGS PLC

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

In response to the risk of Freguiarities and non-compliance with laws and regulations, we designed procedures
which included, bul were nof Bmited o

« bgresmg financial statement disclosures to underdying supporiing documentation;
« reading the minutes of meetings of those charged with govemance;
+ enquiring of management as to actual and potendial ltigation and claims against the company;

» réviewod company controls o ensure all members of stalf hold corect carfificates and lcenses to perform
their dulies; and

« reviewed a sample of workers certificates and licenses held on file to ensure all still valid and in date:

There are inherend limitations in our audit procedures described above. The more removed that laws and
regulations are from financial transactions, the less likely it is that we would become aware of non-compliance.
Audiling standards also limit the audit procedures required to idenlify non-compliance with lews and regulations 1o
enquiry of the directors and other management and the inspection of regulatary &nd legal correspondence, if any.

Matartal misstatements that arise due to fraud can be harder to detect than those that arise from arar a5 they may
involve deliberate concealment or colusian,

As part of an audit in sccordance with 1SAs (UK), we exercise professional judgement snd maintain professional
scephicismm throughoul the sudit.

A further description of our responsibiities is avallable on the Financial Reporing Council's website at: hittpa:/
www. frc.ong ukfauditorsresponsibilities. This description forms part of our audMors repor.

Use of our report

This report is made solely to the company’s membars, as 8 body. In accordance with Chapter 3 afl Par 18 of the
Companies Act 2008. Our audil work has bean undertaken so that we might state to the company's members those
matters we are required fo state to dhem in an auditors raport and for no olher pupose, To the fulless exient
permitied by lww, wa do not accept or assurne responsibility 1o anyone other than the company and the CoOmpany's
members as a body, for our awd work, for this report, o for the opinions wa have formed,

Syl

Stuart Allister CA (Senior Statutory Auditor)

For and on behalf of Greaves West & Ayra Date: .27 Alevipie 222

Chartered Accountants

H-tl'tul'ﬂ'r Audifor 17 Walkergale
Barwick-upon-Tweaed
Parihurmibsiand

TD1&8 10J




GREENSHIELDS AGRI HOLDINGS PLC

GROUP INCOME STATEMENT
FOR THE YEAR ENDED 30 JUNE 2023

Motes
Revenua 4
Cost of sales
Gross profit
{Hher oparating meome
Adminisirative expensas (excl, depreciation)
Administrative axpensas - depreciation
Oparating (lossiiprofit 5
InwEsiment revEnues 8
Finance costs 10
{Lossprofit before taxation
Income tax (income)lexpanse "
{Lossliprofit for the year 43

2023
E

5,181,009
(4,380.187)

1,820,802

338,138
{1,477 855)
{1,132 456)

{450,273

23,068
{304,097)

(728,301)

187 857

—

(560,344)

Profd for the financal year is all attibwdable to the cwners of the parent company,

Earmings per share 12
Basic

Ezrnings peér share from continuing operations
Basic

(2.73)

{2.T3)

2022
as restated
E

E.207 506
{2,645, 085

3558 417

£19,323
(1,488,333
(1,107,955

1,571 544

(253,303)

1318142

(342.415)

975, T2vy

E———

482

4.562




GREENSHIELDS AGRI HOLDINGS PLC

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2023

2023
E

(Loss)profit for the year {550, 344)
Other comprehensive Incoma:
Items that will not be reclassified to profit or loss
Revaleation of propey, plant and equipment and
imangible assets 22T 5
Tax relating to iterms not reclassified (81,879
Total items that will not be reclassified to profit or loss 245,038
Total comprehensive income for the year (314 4DE)

Total comprehensive ncome for the year (s all sitributable fo the owners of the parent company.

2022

BTS.TET

3,143,490
(773.007)

23702683

3,346,120

-0



GREENSHIELDS AGRI HOLDINGS PLC

COMPANY INCOME STATEMENT
FOR THE YEAR ENDED 30 JUNE 2023

Hotes
Administretive axpengss
Qperating loss

Inwvesimani revenues 8
Cither gaing and bosses

[Less)profit befare taxation

Income iRk axpense

{Loss)/profit for the year Al

=11 =

2023
£

[155,086)

{155,986)

181
(358 628)

(555423}

{556,423}

2022
E

{144,102)

(144, 102)

1,058,188

815, 0

B15.004



GREENSHIELDS AGRI HOLDINGS PLC

GROUP STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2023
2023 2022
Notes E E
Non-current assets
Intangible assets 13 250,225 2686 369
Propery, plant and equipment 15 23 795,300 24 176272
Investmenis i8 368,330 32,705
24 OB1,855 24475 346
Current assats
Biologicai assals 22 1.813.781 2444 AT3
Invenlores 22 853,150 1,065,843
Trade and alher recevablaes 24 1933073 1,032 588
Current t=x recovedails 12,845 =
Cash and cash squivasenis 2475339 3,606 031
Assods held for sale i7 150,008 -
T.046 288 8,051 645
Total assets 31,130,143 33,527,101
Current abilities
Trade and other payabies 3z 458 478 7oz as7
Currant tax liabiiies 270 23,475
Bommowings ar 3,775.047 3,857,180
Liasa Eabilties 34 G0, 747 926973
Derivative: financial instruments 20,808 04 506
Deferred revanus 38 20818 34 556
4,857 066 5,848 547
Net current assets 2081 222 3,202,288
Nen-current liabilities
Lease kabdlifies 34 1,234 208 1,736,160
Dafemed tax kabdilies a5 1,714,380 1.T8T.674
3,004 667 1523834
Total liabilities 7965 733 8,373,381
MNat assets 23,164 410 24 153 810

=1 =



GREENSHIELDS AGRI HOLDINGS PLC

GROUP STATEMENT OF FINANCIAL POSITION (CONTINUED)
AS AT 30 JUNE 2023

2023
Motes E

Equity
Callad up share capital k1 | 15,897 416
Shara premium accour a0 50048
Revaluation resanve a1 5,264 548
Capital redampdion resanse 42 1,802 505
Ralasad samings 43 48 802
Total equity 23154 410

16,307 416
50,048
501861
1,402,586
1,285.138

24,153,810

Tha financial stalemants weare approved by the board of direclors and sulhodsed for issue on Ez-.l;ﬁ?_f}éﬂ'ai and

ned an ils bahalf by:

Mr P R Cottrell
Director

Company Registration No, DOBST1V

=18



GREENSHIELDS AGRI HOLDINGS PLC

COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2023
2023 2022
as restated
Notes E E
Mon-current assals
Investmeants 19 &, 100001 5388771
Current asseta
Trade and other recaivables 25 12,733,842 13,688 500
Cash and cash equivalenis 13,0132 25712
12 745 655 13,714 221
Current Habdlities
Trade and other payables 33 24,7688 17701
Mot currant assets 12,721,887 13,686 520
Net sssets 17,821, 668 18,052 231
Equity
Called up shane capsal 35 15,8597 418 18,287 416
Shars premism seooumni 50048 50,048
Capital redempfion resens 1902 588 1,482 566
Retainad sarnings (28, 152) 1202231
Total equity 17,821,888 18,0582, 2M
————————————— = =4

ed for isswe on 324/*'“/@3:3“

joned an s bahal by

The financal slatements wera approved by the board of 7:1 a

— /
Mr P R Cotirell Mr
Director (]

Company Reglstration Mo, 008571V

=i a
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GREENSHIELDS AGRI HOLDINGS PLC

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2023

Balance at 1 July 2021

Year anded 30 June 3023:
Profit and total comprehansive incoms

for the year
Redamption of shares

Balance at 30 June 2022

Year ended 30 June 2023:
Loss mnd total comprehensive income

fios the yoar
Redamplion of shanes

Balance at 30 June 2023

Hotes

k|

Share Share Capital  Retained Total
capital  premium redemption  eamings
account resarye
£ 3 £ E £
17.221.818 50,048 GrEOBE 1270872 1@121,032
- - - 915,094 915,094
(B24.500) B24500  (983.835) (983835
18,367 416 50048 1402596 1202231 19,052,291
- - - (555,423} (565.423)
{500,000) - 500,000  (675,0000 (B75.000)
15,807,418 50048 1,902,596

— ==

(2B.192) 17.821.8508
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GREENSHIELDS AGRI HOLDINGS PLC

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2023

Motes E

2022

Cash flows from operating activithes
Cash genetated from oparations

Interest paid
Tax pald

Het cash inflow from operating activities

Investing activities

Expendiume on exploration and evaluation of
mineral sources

Purchasa of property, plant and egquigmeni
Proceeds on disposal of property, plant and
equipment

Proceads on disposal of invesiments
Interest recevad

Met cash used in investing activities
Financing activities

Redemption of shares

Repayment of bank loans

Repayment of dervatives

Paymeni of lease llabilites

HNet cash used in financing activities

Het decrease in cash and cash equivalents
Cash and cesh equivalenis al beginning of year

GCash and cash eguivalents at end of year

{360)
(TB4,581)

286,050
(3,625)
28,069

(875,000

(81,233)
(283,608}
(688, 088)

1,408,347
(304,087}
(23.4TE)
1,080,774
{184,855)
(245 BOE)
80,000
3,625
(486 447}
(B3, 835)
(4, 419)
312,347
(53,398)
{1,728 018)
(1,133,692
3,608 031
2475209

1,453,007

(253,303)
(101,359

1.008,305

{1.057,128)

{818.305)

(778.128)

4 3BT 159

3,608,031

=18 -



GREENSHIELDS AGRI HOLDINGS PLC

COMPANY STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2023

2023 2022
as restated

Hotes £ E E £
Cash flows from cperating activities
Cash generated from operations 53 a2 110 147, 084
Met cash inflow from operating activities 82,110 187,084
Investing activities
Proceeds from disposal of subssfanes - 40
Interes! received 19 -
Nit cash generated from investing activities 181 A
Financing activities
Redemplion of sharas (375.000) (BE63,835)
Met cash used in financing activities 1E75.000) {&83,835)
Met decraase in cash and cash equivalents {12 699) (7RG T11)
Cash and cash equivalents 2t beginning ol year 25,712 B2 423

Cash and cash equivalents at end of year 133 25,712

« 1B«



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2023

1.2

1.3

Acecounting policles

Company information

Gresnshields Agei Holdings plo B & private company limiled by shares incorporated in lsle of Man, The
registered office = 3rd Floor Analyst House, Peel Road, Dougias, Isle of Man, IM1 4LZ. The company’s
principal actwilies and natura of its oparations are disclased in the directors” report.

The group consists of Greenshields Agn Holdings plc and all of its subsidiaries.

Apcounting convention

The financisd stalemenis have been prepined in scoordance wilh Intefmational Frandcial Raporting Standards
(IFRS) a5 adopted for use in tho United Kingdom and with those parts of the Companées Act 2006 applicable
to commpanies reporting under IFRS, except a8 olherwise stalad,

The financal statemants am prepared in stering, which s the functional cumency of the group. Monatary
amounts in thess financial statemants are rounded 1o the nesrest £,

The financeal stadements have been prepared undar the historical cost convention, except for the revelualion
of . The principal accownting policies adopled are set oul below,

Basis of consolidation

The consolldated group financal stalements consist of the financial statements of the parent company
Greanshislds Agei Holdings plo togather with all entities controlled by the parent company (its subsidiames)
and tha group's share of its interests in joint ventures and associates,

All finaricial stalemonts am made wp bo 30 June 2023, Where necessary, adjusimenis are made to the
financial statermants of subskd@Eries o bring the accounting policies used into lne with those wsed by ather
membars of the grougp.

All intra-growp {ransactions, balances and wwealized gains on frensactions betwesn group companieas &
eliminaied on conaolidation, Unrealised losses ane alss elimenated unbess the ransaction provides evidence of
a&n impairment of the assel ranslermed,

Subsidiaries are conaolidated in the group's financsl stalements from the dele that conirol commences untl
the date thal conlrol ceases

Going conceérn

The directors have at the time ol approving the Snancial siatements, a reasonable expecialion thal the group
has adequate resources 1o confinue in operalional existence for the foressaable future, Thus the directors
continue to adopt the going concearn basis of sccounting in preparing the financial statements,

Tha financial statements heve been prepared on the going concern basls, The group has net curent assets of
£2,081,222 (2022 £3.302.298) and nel assels of £23,1684.410 (2022 £24,153,810) at 30 June 2023, The
group's abdly bo conbiues as a going concem |5 dependent upon conducting successful arable fasming
aclivities in the fulure. Additionally, the group & dependeni on confinued financial success of the group
companies, The group has sufficent cash resources available for its operafional needs. The directors have
preparad forecas! financial information for & penod of a1 least 12 months from the dale of [Bsuance of this
financial information, and have considered stress scenarios wilh regard to the key assumplions in the
praparation of that financial informafion.

-20-



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

1.4

1.5

Accounting policies {Continuad)

Rewenus

Revenue is measured based on the consideration specified in a confract with a customer and excludes
amounls collecled on behalf of third padties. The group recognises revenue when A ranslers oontral of a
product or servica to 8 customer,

When cash inflows are deferred and represent a financing arrangement, the fair valus of the consideration is
the preseni value of the future receipis, The diference between the fair value of the consideration and 1ha
niaminal amount receivad 5 recognised as interest iIncome.

Ravenue from fhe sale of goods is recognised when the significant risks and rewards of ownarship of the
goods have passed to the buyer (usually on dispatch of the goods), the amount of revenue can be measurad
refiably, if s probable thal the economic benefils associated with the transachion will flow io the group and the
custs incurred or to ba incurrad in respact of the transaction can be measured raliably,

Revenue from o confract fo provide services is recognised by reference to the stage of complstion of the
contract The stage of complebion of the contract is determined by reference ko the natura of the work dona as
part af the hanest year,

Ravenua from contracts relates fo the provision of contract farming services 1o cuslomess. Parfarmanca
obligations ane met when the farming work required has boen complated for the customer. Paymend larms for
gerdices vanes bul services ars nommally billed fwice yearly in February and Seplember with standard
payment berms within 30 days thereon, The price of contracts are derved from the market rate of agricuttural
poods Bnd SErvices.

The group recognisas revenus from the following major sources.
« Crop sales
« Conbrscling incomes
« Combdned heat & power
« Catlle hausing

Other farming income (8 comprised primarily of land rentals for farming, wayleaves, easements and similar,
Incorme 1§ recogmised on an accneads basis,

Intangibile assets other than goodwill

Intanglble assets comprise enfilemants recewvable under the Basic Paymenl Scheme. Such assels are held
al their fair value and reviewed annuslly for impalment. Any mpatiment losses are taken 1o the stdlemant of
comprahensive income and revaluation gains are heid within a revaluation sirphes within equity.

Also included as a separate clasa of inlangible &ssseis are Minersl Resource Exploration and Evaheation
masels recognised in atcordance wilth IFRSE. Such assels ara held at their cost and amortised over a pariod
of 10 years in order 1o reflect the expectad timescales to implerment 8 commerclally wiable arangement fo
extract the resource. Amortisation of these assels are recognisad in administrative expenses - depreciation of
his income stalement and the carmying value of these assets ai the yearend (8 expecied fo be amortised over
the ramaining & years. They are also reviewsd annually for impairment by reference io the likelihood of
successfully beng able to exdract the mineral resowrce and the ability 1o recover fhe carrying amoumnd of
axploration and evaluaton asset through s successiul development, Any Impairment losses are taken to the
statementi of comprehensive income,
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GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

1.rT

18

Accounting policies [Contifued)

Froperty, plant and equipment
FProparty, plant and equipment are initially measured al cost and subsequently measured af eost or valustion,
net of depreciation and any Impairment losses.

Depreciation is recognised so &8s to wite off the cost or valuation of assets less ther residual values over their
usdful ives on the following bases;

Freehold land and bulldmgs il &nd 20 years siraight line

Propesty Improvements 20 years straight lina

Plant and equipmant 15% reducing batance and 3, 4 and 15 years stralghi ling
Fenewablos 20 years and 15 years siraight line

Miztor vehlches 26% reducing balance

Tenant improvements 10% reducing balance

Right-of-uze asasts £, 3, 5and 1T years straight line

Freahold land |s not deprecaied,

The gain or logs arising on the disposal of an azsat i= determined as the difference between the sale proceads
and the carrying value of the asset, and is recognised i the income statement.

Properies whose fair valug can be measured reliably are hedd under the revaluation model and are carried &t
a revalued armount, being their fair value al the date of valuation less any subsequent accumulated
depreciabon and subsequent sccumulated impairment losses. The Fair value of the land and buildings i
usually considered io be their market vabue,

Revaluation gains and losses are recognised in oiher comprehensive income and accumulated n Bquity,
except to the extent that & revaluation gain reverses a revaluation loss previously recognised in profit or loss
or a revaiuation loss exceeds the accumutated revaluation gaing recognised in equily; such gains and losses
are recognisad in profit or loss.

Non-current investmants

Interesta in subsidiaries, associates and jointly controlled entiies are Initially measured at cost and
subsequently measured at cost less any accumulated Impairmenl losses. The investments are assessed for
impairment al each reporting date and any Impaiment losses or reversals of impairment losses are
recognised immaediately in profit or losg,

A subsidiary is an entity controlled by the parent company, Cantrol is the power to govem the financial and
operating policies of the entily 6 as fo obdain banefits from Il sctivilies,

Impairmont of tangible and intangible assats

Al gach reporting end date, fhe group reviews the camying amounts of s tangible assels to determine
whether there is any indication that those asssds have sufferad an impairment loss. If any such indication
exists, the recoverable amount of the asse! is estmated in order 1o determine the axtent of the impairment
loss (i any). Where It is not possible to estimate the recoverable amount of an individual asset, the group
estimates the recoverable amount of the cash-genarating unit bo which the asset belongs,




GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

1.8

1.10

1.1

1.12

Accounting policies |Continued]

Recoverabla amount s the higher of fair value lass costs to sell and value in use. In assessing value in use,
the eatimeted future cash Nlows are discounted to their present value using & pre-tax discount rate that reflects
current markel assessments of the tme value of money and the risks specific to the asse lor which the
estimates of fubure cash flows have not been adjusied,

if the recoverable amount of an asse! (or cash-generating unit) is estimated to be less than fis camying
amount, the carrying amound of the assel (or cash-generating unit) is reduced 1o its recoverabla amount, An
fipairmant loss is recognised immediately in profit or loss, unless fhe relevant asset i camied &l 8 revalued
amount, in which case the impairmaent loss is treated as a revaluation decresse.

Where an impairment loss subsequently reverses, the carmying amount of the asset (or cash-generating unit)
is Increased to the revised estimate of its recoverable amount, bul so that the mcreased camying amount does
not excesd the camying amount that would have been defermined had no impairment loss been recognised
for the asset (or cash-generating unif) in prior years. A reversal of an impairment loss & recognisad
immediatety in profit or loss. unless the relevant aseet is camed at o revalued amount, in which cass the
reversal of the impaérment loss s freated as & revaluation increass,

Invantories

Inventories are slated at the lower of cost and estimaled selling price lass coste to complele and sall. Cost
comprises direct materials and, whee applicable, direct labowr costs and those overbeads that have been
incuenred in bringang B inventories to their present location and condition

In¢entanes held for disirbuflon & no or nommal consideration ere measwed al the lower of cosl and
replacament cost, adjusted where applicabla for any loss of senvice patential,

Wet realisable value is the estimaled selling price less all esfimated costs of completion and costs to be
imcurred i marketing, selling snd distribution.

Binlogical assets are measured on niflal recognition and at each balance sheet date st falr valie in
accordance with 1AS 41, Any changes in fair value are recognised in the staterment of comprehensive income
in the year in wiich they arise.

Non-curment aseeis held for sale
Mon-gurrent assets (and disposal groups) classified as held for sale are measured at the lower of carrying
amaunt and fair value less costs to sall.

Mon-currend assets and disposal groups are classified as held for sale o Ihelr carrying amount will be
recovened through @ sale fransaction rather than through conlinuing use. This condition is regarded as met
only when the sale is highly probable and the asset (or disposal group) s available for immediate sals in its
present condition. Management must be committed o the sale which should be expecied o qualfy for
recognilion as a comphated sale within ane year from the date of dassification,

Cash and cash equivalents

Cash and cesh equivalents includa cash in hand, deposits held af call with banks. othar shon-term T |
investmants with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown
within borrowings in current liabilites.

Financial assets

Financial assets are recognesed in the group’s statemant of financial position when the group becomes party
o the contrachual provisions of the instrument. Financial assets are classified into specified calegories,
depinding on the nalure and purpose of the finandal assels,

Al indlial recognilion, financal assats classifled as fair value through profd and loss ar measured at fair value
and any fransaction costs are recognised in profi or less. Financial assets not classified as fair value through
profit and loss are inilially measured o fair value plus fransaction costs,

-4 .



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

1 Accounting policles [Continued)

Financial assels at falr value through profit or loss
Financial assets are classified as af FVTPL when the financial asset is held for trading. This is the casa i

+ {he assel has been acquirad principally for the purpase of sefing in the near lerm, or

+ on initial recognition i is part of a porffolio of identified financial instrements that the company manages
Iogethar and has a recant actual pattem of shar-tanm profit faking, of

= it is @ derivative that Is not dessgnated and effective as a hadging instrumant.

Finmncial assets at FYTPL are stated a1 fair value with any gains o losses arsing on remeasurement
recognisad in profit or loss. The net gain or loss recognised in profit or loss incorporates any dividend ar
imerast eamed on the financial asset. Interest and dividends ane incduded in 'Investment income’ and gains
and lossas on remeasuremant incleded In ‘other gains and losses’ in the statement of comprehensive meome,

Finarcial azseds hold at amortised cost

Financial instrements are classified as financial assets measured at amortised cost where the chjective is to
hold these assets in order to collect condraciual cash flows, and the contractual cash flows ame solely
paymants of principal and inlevest. They arise principally from the provision of goods and services to
customers [eg frade receivables). They are inifially recogrised af fair value plus Fransaction costs direcily
atfributatde bo their acquisition or mewe, and are subsequently carried at amortised cost using the afective
interest rate method, less provision for impaiment where necassary.

Financial assets at fair value through other comprehensive income

Debt instruments are classified as financial assets measured &l fair value through ciher comprehensive
income where the financial assets are held within the group's business model whose objective is achieved by
both collecting contractual cash flows and selling financial assats, and the contractual lerms of the fnancial
assel give rise on specified dates to cash flows thal are solely payments of principal and interest on the
principal amount outstanding.

A debt instrument measured at fair value through other comprebenaive income s recognised inifally at fair
value plus fransaction costs directly atiributable io the assel, Afer inilial recognilion, each asset is maasured
at fair value, with changes in fair value included in ofher comprehensive income. Accumulated gains or losses
recognised through olher comprehensive income are direcily ransferred to proft or loss when the debt
instrument is derscognised.

impairment of financial assets
Financial essets carried Bl amorised cost and FVWOCH are assessed for indicators of impairment ai each
reporting end date.

The expecied credit losses associated with these assets are estimated on & forward-looking basés. A broad
range of information is considerad when assessing credit risk and measuring expectad credit losses, ncluding
pasl evenis, curmenl eonditions, and reasonable and supporiable forecasls thal affest e sxcpecied
coliectability of the future cash flows of the nstrument.

For trade receivables, the simplified approach permitted by IFRS 0 is applied, which requires expected lifetime
losses to ba recognised from initial recognition of the recevables,

Financial assets are impaked where there 15 objective evidence thal. as a resull of one of more events thal
occurred afer the indiial recognition of the financial assat, the estimated futwre cash flows of the finandal
assels have baen affecied,

Derecognition of financial assets
Financial assets are derecagnised only when the contractual rights to the cash flows from the assel expire, or
when it transfers the financial asset and substantially all the riaks and rewasids of swnership lo anather enkiy,
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GREENSHIELDS AGRI HOLDINGS PLC

MNOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

1.13

1.14

1.16

Accounting policies {Contlrued)

Financial liabilities

The group recognises financial debl when the group becomes a parly 1o the conlraciual provisions of the
instruments. Financial liabilities are classified as either ‘fingncial liabidies at fair value through profit or Inss”’ ar
‘othar financial liabilives’,

Finapcial Fabilities at fair value throwgh profil or loss
Financial iat#ties are classified a3 measured al fair value through profit o loss when the financial lability ks
held for trading. A financial Eabifity is dassified as hald for frading if;

= [t fas been incurmed principally for the purpose of seling or repuwrchasing it in the near iarm;, or

= on initlal recognition it is part of a portiolio of identified financial instroments that are managed together
and has a recent acheal patiern of short-term profil taking, or

« it i5s @ dervative that is nol & financial guarantes contract or & designated and effective hedging
instrumsant,

Financial Babilities at fair value through profit of loss are stated at fair value with any gains or losses arising on
remaasuremant recognised in profil or loss.

Othar financial Habilitles

Other financial Fabilities, including borrowings, trade payables and other short-term monetary liabiliies, are
inifially measured at fair value net of transaction costs directly attributable to the issuanca of the financial
liability. They are subsequenily measwed al amorlised cost using the affeclive interest method. For the
purposes of each financial Eabilty, inferes! expense inchudes initial fransaction cosis and any premium
payable on redemption, a5 well B8 any inlerest or coupon payable while the liability is outstanding,

Derscognition of fnancial labilities
Financial lizbdities are derécognised whan, and only when, the group's obligations are discharged, cancelled,
or they expire.

Equity Inatruments

Equily instruments issued by the parent company ane recorded at the proceeds received, nel of direst issus
costs. Dividends payable on equity instrumeants are recognised as liabiliies once they are no longer payable
al the discraticn of the company.

Derivatives

Deevivative financial instruments are ufilised by the group 1o manage risks in refation lo inferest rates and the
migfkel price risk associated with crop prices, Dervative financal insfruments are inifially measwred at cost,
which included fransaction cosls, Subsequent fo initial recognition thess instuments are measured al fair
walue and changes are recognised in the statement of comgrenensive income in the year in which they arisa,

Taxation
The 1ax expensa represents the sum of the tax currently payvable and deferred tax,

Current fax

The tax currently payeble is based on taxable profit for the yesr Taxable profit differs from net profit as
reposied in the income statement because it exchsdes ftems of income or expense hal are taxable or
deductible in ofher years and i further excludes ibems that ane never taxable or deductible. The growup's ligbility
for current tax is calculaded using lax rates that have been enacted or substantively enacted by the reporting
end date

-20=



GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

117

148

Accounting policies (Continued])

Deferrad tax

Deferred ta i the tax expected to be payable or recoverable on differences between the carrying amounts of
assats and Eabilies in the financial stalements and the comesponding tax bases wsed in the computation of
taxable profit, and is accounted for using the balance sheel liability method, Deferred tax lkabilities. ane
generally recognised for all taxable temporary differences and deferred tax assets are recognised 1o the
exient that it is probabla that laxable profits will be avallable against which deductible tamporary diffarences
can be utilised. Such assets and liabiliies are not recognized if the temporary difference arises from goodill
or from the initial recognition of other assats and liabilites in & ransaction that afects neithar the tax profit nor
the accounting profit,

The carrying amount of deferred tax assefs is reviewed at each reporting and date and reduced 1o the axtent
ihat It & no longes probable that suficent laxable profits will be available 1o allow all or pan ol the assest o be
recovensd. Deferred tax is calculated at the tax rates that are expecled to apply in the period when the Eabdity
is sefiled or the asset is realised  Deferred tax is charged or credited in the income statement, except when it
refates to ltems chanrged or credited directly to equity, In which case the deferred 1ax 5 &lss deall with in
equity, Defemed tax asseds and kabilties are offset when the group has a legally enforceable right to offset
mﬂﬂuﬁ assels and Eabdities and the deferred tax assets and liabiliies relate to faxes levied by the same
tax sudharity,

Employae benefiis

The costs of shod-lerm employee bensfits are recognised as a liability and an axpense, unless those costs
are raquired 1o be recagnisad &s pan of the cost of mventodas or non-curment azsats.

The cosi of any unused holiday enlitlenent is recognised in the perlod in which the employer’s services are
recaivad,

Terminafion benefits are recognisad immedialely as an expense when the group is demonstrably committed 1o
lerminaie the employment of an employeas or to provide termination benafis.

Retirement benefits
Payments o defined contribution refirement benefit schemes are charged as an expense as they fal dus,

Leases

Al incaption, the group assesses whedher a contract (s, or confains. a lease within the scope of IFRS 16. 4
contract is, of contming, a leass i the conlract corveys the Aght to controd the use of an identified sssel for a
perind of fime in exchange for conséderadion. Where a tangible assed is acquired through a lease, the group
recognises a nght-of-use assel and a lease labilily a1 the loase commencemsant data. Right-of-use asssts are
included within property, plant and equipment. apart from those that meet the definition of investment progerty,

The right-of-use masel is initially measwured at cost, which comprises the inifial amount of the lease lability
adpested for any leass payments made &t or before the commencement dale plus any inilial direc! costs and
an estimate of the cost of cbligations to dismantle, remove, refurbish or restore the underlying asset and the
site on which it is located, less any lease incentives received,

The nght-of-use &ssel 5 subsequanfly depreciated using the siraight-ina method from the commencemant
date 1o the earlier of the end of ihe usaful life of the righl-ol-use assel or the end of the lease term, The
estimated useful Ives of right-of-use assels are determined on the same basis as those of other propery,
plant and equipment. The right-of-use asset is periodically reduced by impairment losses, If any, and adjusted
for carain remeaswements of the lease lisbilily,




GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE GROUP FINANCIAL STATEMENTS [CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

1.20

1.21

2

Accounting policies (| Comtinusd)

The lease liabilty is initially measured at the present value of the lease paymenis that are unpaid ai the
commencement date, discounted wsing the inerest rate implicit in the kease or, if that rate cannot be readily
datermined, the group's incremerntal bomowing rale. Lease paymerts included in the measurament of the
lzase liabilly comprise fived payments. variable lease payments that depand on an index or a rate, amoundis
expected to be payable under & residual value guarantee, and the cost of any options that the group is
reasonably certain o exercise, such as the exercise price under a purchase option, lease paymenis in an
aptanal renewal pariod, or penalties for early {erménation of a leasa.

The lease Fabilty ls measwred at amortised cost using the efective infterest method. B s remeasured when
there is a change in- future lease payments ansing from a change in an indax or rsle; the group's estimate of
the amount expected to be payable undar a residual velue guarantes; or the group's assessmant of whether it
will exercise & plrchase, extension or terminalion option. Whan the lease liability is remeasured in this way, a
corresponding adjusiment is made to the carrying amount of the right-cf-use assel, o is recorded in profit or
loss if the carmying amount of the fight-of-use assat has bean reduced fo zero,

The group has elected not to recognsse nght-of-use assets and lease liabilies for shorlerm leases of
machinery hat have & leass term of 12 months or less, or for leases of low-value asseis inchuding IT
equipment, The payments associated with thase leases are recognisad in profit or loss on & straighl-fne basis
over the lease tarm.

When the group acts as a bessor, leases are classified as finance leasas whenever the terms of the lease
transfer subsiantially all the risks and rewards of ownership to the lessees, over the major port of the
sconomic e of the assel ANl other leases are classified as opersting leases. If an arangement contains
lagse and non-lease components, the group applies IFRS 15 fo allocate the consideration in the contract,
When the group is an intermediate |essor, # accounts for s interests in the head lease and the sub-loass
separately, classifying the sub-leass with reference fo the right-of-use asset arsing from the head leass
instead of the undarlying assat,

Grants
Grants relating 1o an asset are recognised in the statermnant of financial position by deducting the grant from
the cost of the azsel o armive af the carrying amount of the assat.

Foreign exchange

Transactions in currencies other than pounds steding are recorded at the rates of exchange preveding at the
dates of the transaclions. Al sach réporting end date, monetary assats and liabiliies that are denominatad n
foreign currencies are retranslated at the rates prevading on the reporting end date. Gains and losses arising
of iranslation in the period are included n profil or loss.

Adaoption of new and revised standards and changes in accounting policies

In the curent year, there are no new and revised Standards and Interpretations have been adopied by the
company and have an effect on the currant period or a pricr period or may have an effect on fulure pemods,

- TFs
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2 Adoption of new and revised standards and changes in accounting policies {Continued)

Standards which are In lssue but not yot effective

At the date of suthorisation of these financial statements. the following standards and interpretations, which
have not yet been applied in these financial statements, were in issue bul not yat effective (and in some cases
hiad not yet been adopied by the EL);

IFES 17 Insurance Conbracts (Effactve date - 1 IFRS 17 wstablishes the principles for the

Januany 2023) recognition, measurement, preseniation  and
dmciosure of Msurance contracts within Bw scope
of the standard. The objeclve of IFRS 17 = 1o
ensure thal an enity provides refevant information
that faithfully represents those conlracts. This
information gives a basis for users of financlal
stalaments 1o assess the effect thal insurance
contracts have on the entity’s financial position,
financial performance and cash Nows.

Critical accounting estimates and judgements

In the application of the company's accountng polices, the direclors are required fo make judgements,
estimales and assumplions about the carmying amount of asssts and Rabilities that are not readily apparent
fram other sources. The estimates and associated assumptions are based on historical experience and ather
factors that are considered to be redevant. Actual results may differ from thess estimates.

The estimates and undesdying assumplions are reviewed on an ongoing basis. Revisicns to accounting
estimates are recogmised in the period in which the estimale is revised, if the revision affects anly that pariod,
or in the pericd of the revision and fulure periods if the revision affects both current and future perinds.

The estimates and assumptions which have a significant risk of causing a material adjustment io the carrying
amount of assets and liabilities are outlined below,

Key sources of estimation uncertainty

Biological Assets

Biological assets are measured o fair valkes, less costs to sell, with any change therein recognised in profit or
loss. The group determines fair values for bioiogical assets using LIFFE (London Intermational Financial
Futwres and Dplions Exchange) prices, crop yields are based on company historical data and managament
experise and company historical and projected cosis of production. Further information about the
assumphons made in measuring fair value i included in note 22 - Inventories.

Hights of Use Assets

For those assets under operafing lease commitments, under IFRS 18, are capialised al the ned present vabus
based on discounting operating lease payments through the use of an incremental borrowing rate, which
reflects the interest rate the company would incur if they were fo purchase the leasad assat through finance/
loan. Further information about the assumptions made in measuring fair velues i included in note 15 -

Propery, plant and equipment,

Valuation of Freehold Land

Freahold land is measured under revaluation model, IFRS 13 defines feir value as the price that would be
recesved o sell an assel or paid o transfer a Bability in an orderdy ransaction between market participants al
the measurement price {an exil prica). The group obigin valuation of freahold land on B yearly basis from third
party George F White LLP which s in accordance with RICS Globsl Valuations Standards 2022, Furlhes
irformation about the assumplions made in measuring fair values is included in note 15 - Propery, plant and
eguipmant,

=20 =
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: | Critlcal accounting estimates and judgements (Continued]

Acorued Income

Accrued income (8 incleded for amounts to be received refafing to the current perod but have not been
invoiced or remitted to the before the year end. This income arises 1o the group in respect of Basic Payment
Scheme and Renewable Heat Incentive subsidy entitlements which have been eslimated 8t the yearend
based on expected rales of income per unit. Direciors mulfiply expacted rates of mcome by the number of
subsidy unil enlilements or energy units produced in order 1o quanify whal |s due to the company at the
yearend, Accrued Income it included in other receivables per note 24,

4 Revenue

An analysis of the group's revenue is 2% follows:

2023 2022
Restated
E E
Revenue analysed by class of business
Crop salas 3,927 865 4 050,686
Oiher farming incoms o77 495 1,003 826
Rental Incama 30,980 40,005
CHF exporied power & subsidies 345,885 255 944
Caontract incoms BoeT a0 817 044
6,181,088 5,207 505
= . ——
5 Ciparating profit
2023 2022
E E
Operating (loss)/profit for the year i staled after charging/{ craditing):
Exchange ioeses 23,803 3,632
Feas payable to the company's auditor for the audit of the eompany's nancial
slatemenls 40 146 33,838
Depraciation of property, plant and eguipment 1,115,852 1,107 864
Profit on dispasal of propedy, plant and equipment {48 536) {33,054)
Amortisation of intangible assets (inchedad within ) 16,504 15,481
Cost of inventories recognised as an expense 4,380,197 2 640 081
e —
] Auditor's remuneration
2023 2022
Fees payable io the company's auditor and associates: E E
For audit services
Audit of the financial statements of the group and company 15,481 13,883
Audit of the financial statements of the company's subsidiaries 24 65T 20,175

40,148 33838

-3
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T Employass

The average monthly number of persans (inckeding directors) employed by the group during the year was:

Admanesiration
Produciion

Total

Their aggragate ramunération comprised:

Wapges and salaries
Social securily cosls
Parnsion costs

B Directors’ remuneration

Remuneration for qualifying senvices

8 Investmant income

Interast income
Financlal instrumenls measured at amorised cost:

Bank deposits

10  Fimance cosis

Inferesi on bank overdrafts and loans

Interest on lease labilities
Criher interest payabls

Tobal interest expenss

2023 2022
Number Humber
8 8
1 i
T a
18 17

e —
2023 2022
3 £
620,474 612,058
68,621 53, 309
12,638 13,203
g, 73 678,651
2023 2022
£ E
167,121 138 491
]
2023 2022
E £
26 D58 -
e—
2023 2022
E £
22 860 163,881
78,810 BE 427
2,307 @75
J04.0a7 253,303
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1"

Imcome tax expense

2023 2022
E E
Currant tax
LK corporation tax on profits for the current perod (12,875) 23,475
Deferred tax
Originakion and reversal of temporary differences (155,282) I18,540
Total tax chargel|eredit) (167 .5957 342 415

Thie group has losses of E234 871 (2022 losses carried forward E234 B71) available for cany forward against
future holiday let profits, Mo deferred tax assel has been recognised in respact of these losses dus o
uncerainty over liming of thesr mcoverabdty, The trading losses caried forward of £1,112,165 (2022 Enil)
have bean deducted to reduce the defermed tex expanse giving a bemedil of E2TE 041

The charges for the year can be reconcled to the profitfloss) per the incoma statemen as follows:

D03 022
E E
Profitiloss) belore taxation (728,301} 1.318,142
Expacied lax (credif)icharge based on 8 corporation tas rate of 19.00% (2022
15.00%) (138,377 250, 447
Uradilised tax losses camied forward 212,506 140,527y
FPermanent capital allowances in excess of depreciation {116,552) (112173
Deferrad 1ax [155,284) 318.840
Intercompany transactions eliminated on consolidation {T5.7B0) 169,505
Incomsa tax subject to O tax a8t 0% or covesad by losses 105,530 173, 864)
Tamation [creditjicharge for the year {187.95T) 342 418

Ir adddion io he amound charged o the incoma statement, the following smounts relating to fax heve Been
recognised direclly in other comprehensive income:

2023 2022
E E
Derfarred tax ansing on;
Revaluation of property B1,57% 773,097
12 Earnings per shars
2023 2022
E E

MHumber of shares
Weightad average number of ordinary shasres for basic éarmings per share 20497238 21,110,155

-
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12 Eamings per share

Earnings {all attributable to equity shareholders of the company)
Continuing operations
Lossiprofit for the pariod from continued oparations

Earnings for basic and diluted earnings per share baing nat profil atiributable o
equily shareholders of the company Tor continued operations

Earnings per share for continuing operations
Basic and diluted eamings per shars

Basic and diluted gamings per share
From confinuing operations

{Continued)

{580, 344) L

(550344 o75 727

(2.73) 4 562

273 462
——
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13  Intangible assets

Group
Basic payment  Exploration Ttal
schame (BF5jand Evaluation
Apsats
E E
Cost or valuation
ALY July 2021 146,218 - 146,219
Additions - 184 BES 164,855
Fevaluation (28,244) = {28,244)
AL 30 June 2022 116,875 164 B55 281,830
Additions - purchazed - 3G 350
Af 30 Juna 2023 MB8T5 165,215 282,180
Amartisation and impairment
Change for bhe year - 15461 15,461
At 30 June 2022 - 15481 15,481
Charge for ihe year - 16,504 16.504
At 30 June 2023 . 31,965 ERR - L
Carrying amount
At 30 June 2023 18975 133,250 250,225
=
At 30 June 2032 116,975 143,304 216,369
TE——
AL 30 June 2021 146,214 . 148214
L ——

infangible assets relate to Basic Payment! Scheme (BPE) enlilements and are held at fair value. The BPS is
the Linited Kingdom's main agricuftural subsidy and enfllernent gives tha right 1o payment, provided it is
supporied by a heclare of eligible land and is actively farmed.

At 30 June 2023, had the Basic Payment Schame entillernents been caried at historical cost their carrying
amount would have been approximately £74 387 (2022 E74,397).

During the year to 30 June 20Z3, the Basic Payment Schame entitlemant was valued by George F. While at
E118.875,

The second class of intangdble ssset refates 1o the Exploration for & Evaluation of Mineral Resources which
are held at cost. The group is currently exploring and evalualing the commarcial viability of extracting minerals
fream owned fand and as part of this has incurred costs associaled with geclogical studies, exploratory drilling,
sampling and other activites in relaticn to evaluating the technical feasibiily and commercial viabliity of
quarrying tive rmineral resource. These costs are likely o generate aconomic benefits to the: pampany once the
necessany planning permiaskons have been oblained and & viable commercial parner has been found. The
costs have therefore been capitalised as an intangible assel and are being amortised over B period which
reflacts the likely timascales until extraction commences,

So far fo date, £185,215 of costs have been incwred in respect of the asploration and evaluation of mineral
resources, OF this, E360 of investing cash flows were expended during the period on further devaloping the
intangible asssq.
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14 Intangible assets
Company

The company had no intangible fixed assels at 30 June 2023 or 30 Juse 2022,
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T

Property, plant and equipmeant inchedes asseds held under finance leases or hire purchase contracts as follows:

2023 2022
E £
Het carrying valus

Plant and equipment 1.871,400 1.B00, 158
E— L —
Additions 540117 581,153

Depreciation charge for the year
Plant and equipment 289,606 254.7TH

The revaluation surpls is disclosed in mote 41.

AL 30 June 2023, had the revelued assels been carried ai historic cost less accumulaied depreciation and
accumulated impalrment losses, their camying amount would have been approximalely £11,850, 155 (2022
£11,850,155).

Farming property inchuded in freehold land and buildings has been walued by Gearge F. White LLP (GFW) as
&t 30 June 2023 (previously by GFW in June 2022) resulling in an upward revaluation of E327.015 (2022
upward revaluation of £3,172,734). GFW have confirmed that their valuation was prepaned for ssceraining a
markel value and the valuatin has been completed in accordance with the RICS Valuation-Professional
Standards Global and UK (Jlanuary 2022). In accordance wilth the Valuation Standards, the valuations have
been preparad on the basis of Markel Value. This is an internabionally recognisad basis and is definad as: "The
estimated ameunt for which an assel or liabiity should exchangs on the valuation date between a willing buyer
and & willing seller in an arm's length transaction, after proper marketing and where the parties had each scted
kncwledgeably, prudenily and withoul compulsion.” Residential, agricullural and estate proparties are normally
valsed with reference to the sale of similar properties in tha locality (the comparable approach). Owing lo the
uniguanass of all properies A is then necessary to make adjustments for dfferences in location. situafion,
appearance, size, condition, sporfing records, land capability efc before amiving af an appropriate opinion of
vatlua,

Praperty, plant and equipment
Company

The company had no fangible fixed assels ai 30 Jene 2023 or 30 June 2022

Assats and liabilities classified as held for sale

2023 2023
£ E

Propery, plant and eguipmant 150,000

Assets held for sale at the year end represent agricultural land that was apgvoved for sale at the year end,

.
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Investmants
Group
Current Non-current
2023 2022 2023 2022
E E E E
Other investmeants - - 35,330 32,705
I | ——

Investmant balance relates lo unlisted invesiments in Tynegrain Limited, Anglia Farmers and Haddingten
Farmers Lid heid at fair valse. The Investment carrying value is considersd by the Board of Directars for fair
valus movements at feast annually based on recent transactions and the underlying asset valug of the
mvestment.

The group has not designated any financial assets that are nol classified as held for trading as financial
assets at fair value through profit or koss,

Fair value of financial asseis carried at amortised cost
The: directors considar that the camying amounts of financial assels carried al amortised cost in the financial
statements approximate to thedr fair values.

Movements in non-current investments

Investmonts
E
Cost or valuation
ALY July 2022 32,705
Valuation changes 3&zs
At 30 June 2023 36,330
Carrying amount
Af 30 June 2023 38,330
At 30 June 20E2 J2. 705
—_————
Investments
Company
Current Non-current
2023 2022 2023 2022
E 3 £ E
Irvesiments in subsidianes - - 5,100,001 531557

Fair value of financial assets carried at amortised cost
Excepl as detailed bedow the directors beliove that the carrying amounls of financial assets carred &l
amortised cost in the financial statemnents approximate 1o their fair values,

Investment in subsidiary undertakings
Detags of the company's principal operaling subsidiares are included in note 20,
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5|

Investmants (Continued)
Movements in non-current investments
Shares in
subsidiarias
E
Cost or valuation
Al 1 July 2022 & 30 June 2023 3355771
Impairrmant
AL 1 July 2022 =
Impairment losses (255,77
Al 30 Man 2023 {265, 7T0)
Carnying &mount
At 30 June 2023 5,100,001
AL 30 June 2022 5355,
===

Subsidiaries
Destadls of the company's subsidiarias at 30 June 2023 are as follows:
Hame of underaking Regatored offico Prinsipal activitiens Clazs of %% Hakd

shares hald Diroct Indirect
Greanshiskds Esinles  3rd Floor, Analysi House, Pesl Rosd,  Propely holding Ordinary 10000 00,00
Limilnd Dosgiss. tsle of Man, IM1 4LE
Greenshiskds Agri 5 Soulh Chaslolie Sareed. Edinburgh #rabin Farming Chclinany 10000 100.00
Limied Scofland, EHE 4AN

An impairment revies was performed regarding the carmying value of the invesimant in GAL af 30 Juna 2023,
Following this the investment was written down to the value of £1

Credit risk

Cash deposits and financial transactions give rise 10 credit risk in the event thal counter parties fail to perform
undar the contract, The Group monitors ihe credd ratings of its counter parties whare necessary and controls
the amount of credd risk by adhering io imits set by the board. The Group maintaing deblor fevels to a
manageabie [evel unless it has strong grounds for allowing increases. As a consequence of these cantrols,
the probability of material Ioss is considered to be al an accoptable level.

The difectors regularly review the company's financial ingfruments in order to monflor any increase in credif
risk in respect of financlal nstruments since initial recognition,

The carrying amound of financial assels recorded in the financial statermanis, which s net of impairment
losses, represends the group’s Maximiem exposune o credt sk,

The growp does not hold sy collateral or other credit enhancements 1o cover this credit risk,

-G
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inventories
Group
2023 2022
E E
Baodogecal assets 1.893 781 2,444 373
Cher sundry stocks 853,150 1,085 647

247683 3610219

—

Biological assets are maasured af tair walue, less estimated point of sale cost, with any change thereon
recognised in profit or loss,

Reconciliation of biological assets carrying amount: 2023 2022
E £
Opening balance 2 444 373 1,581 807
Costs fo harvesi 276 6B3 235 008
Fair valee adjustmsan fo harvasd (T 224N 1B7. 150
Less biological assats hanesled (2,843 B3I} (2,003, 965)
FPurchases 1,088 942 T80 521
Fair value crops movements 724,840 1,853 852
Closing biologicai assets 1,813,731 2444 373
= L —

Included within inweniories are biological assels which consists of £1 813,781 (2022 £2,444,373) refating to
2,475 ha of growing crops and E458,176 (2022 £344.417) relating 1o harvesied stocks in store at the year
and,

Growing crops consist of various cereals and pulses. The expected oulput of sach has been estimated hased
on the expected crop yields and actual growing crop areas as at the year end.

The entity utllises forwards, futures and options in order to mdligate the risk of any major fluctustions in
commaodity prices between the belance sheet dabte and dale of delivery, Any net gaing or losses on the fir
value position of these contracts at the year end has been recognised within the statement of comprehensive
income.

Also included within imentories are ofher sundry siocks of E203,075 (2022 £721.428) which conaista af
variouss alher stocks in relation to the farming and renewable anergy acfivities.

inventories
Company

The company had no imentonies at 30 June 2023 or 30 June 2022,
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24 Trade and other receivables

Group
2023 2022
£ £
Trade fecaivables TOT, 441 850, 406
VAT racowarabla 45 078 115,415
DHher receivables 1.048, 765 B27 572
Prepayments 33,789 38,205

1.833,0M 1,932,508

—_—Y——

Trade receivables disclosed sbove are classified as loans and receivables and are therefore measured al
amorised cost.

Trade and other receivables
Compary
203 2022
E E
Trade recesvables 2 2
WAT recoverabile 833 2 522
Amounts owed by subsidiary undertakings 12,728,957 10,681 835
Prepayments 3,750 3850

12, 733642 13,688,509

Trede debtors disclosed abowve are classified as loans and receivables and are therefore measwed at
amortised cosl,

Trade recelvables - credit rizk

Fair value of trade receivables
The directors consider thad the carmying amount of frade and other receivables (s approximately equal to their
Eair walue,

Mo significant recaivable balances are impaired at the reparting end dats,

Borrowings
Group
2023 2032
£ E
Borrowings held at amortised cost!
Bank loans 3,775,847 3,857,180

w ] =
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ZT Borrowings {Continuad)
2023 2022
E E

Socured borrowings Included abave:
Bank koans 3,775,847 3,857,180

In July 2022, the Royal Bank of Scotland refinanced the Group's existing borrowings that were recognised as
due to b2 repaid within one year.

The firsi loan entered info. during the refinance was an agreement with RBS for a loan with the principal
amount of E2,200,000, The loan camies a fixed nforest rate of 5.48% par annum and is repayable 35 monlhs
after the initial drawdown loan date of 2 August 2022

The second lsan entered iMo during the refinance was an agreemeant with BBS for a loan with the principal
amount of 1,650,000, The loan carries an inferest rate of 5.62%, foed from 20 July 2022 for a period of 60
monihs. After the fixed rate period the loan will be pay inerest al 2.20% over base.

The Group i subject 1o banking covenants in respect of s loan arrangements which require Debt Servicing:
Adjusied EBITDA lo Debd Service Liabllity for each 12 month period must be af least 1.28 1o 1. Adjusted
EBITDA is defined as Profitloss on ordinary activities before tax but after adding back depreciation,
amoriigation, bommowing cosl, ekceptional non-cash lomses, and after deduching iwvesimant income,
exceptional non- cash gains, interest recelvable and other similar income. Debl Service Liability is defined as
borrowing costs paid plus scheduled repayments of gross borrowings.

Furthisrmora, there is a property covenant: Loans to Valus, the [oans must not excesd 60% of value of each
valuation date. Loans is dafined as the 1otal oulstanding under all loans provided 1o the Cusiomer by the
Bank. Value i defined as the aggregate market value of the Charged Properies evidenced by the most recent
valuabons addressed 1o the Bank, from valuers scosptable to the Bank, Viakstion days is defined as the date
aet which a valuation of the Charged Praperties is delivered (o the Bank.

As al the reporting date. the group breached the requirements of the financial covenant included the tarms of
both the above £2_2m and E1,65m facilibes, The iotal cutstanding loan balances az 21 the reparting date was
E3,7TTm and as a consequence of this default have been reclassified as baing dus withn 1 yaar, After the
reporting date, the Group's bank have signed & waiver in respect of the breach and have confirmed that no
further acticn will be taken lo recall the faciities outstanding. They will therefore continue o honour 1he
exisling deferrad repayment terms.

Greenshields Estales Limited has granted RBS first standard security over the land and associsted buildings
al Spott Estate and Lemington & Mount Alban Farms. In addition, Greenshiedds Estates Limited has granted
RBS a Debenture.

Greanshiglds Agr Holdings pic hes provided RBS wilh a guaranise for E4,000,000, supporied by &
Debenture.

Greenshialds Agri Limited has provided RBS with a guarantes for £4,000,000, supporied by a band and
floating charge over the assets of the company,

The company had no borrowings at 30 June 2023 or 30 June 2022,
Fair value of financial liabilites

The direciors consider that the carrying amounts of financial Eabilifies carried al amorised cost in the fnancial
statements approximate to their fair values,
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28 Liquidity risk

Liguidity risk is the risk that the group will encounter difficulty in meeting thee obligations sssocinted with its
financial obligations that are setiled by delivering cash or another financial assel. The group's approach to
managing Bguidity (s to ensure, as far a5 possible, that it will have sufficient liguidity to meet its abdities when
they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking

damage bo the group's repulation.
Liguidity risk managemani

Responsibiity for Equidity risk management rasts with the board of directors, which has established an
appropriate Bouedty risk management framework for the managemant of the group's funding and liguidity
management requirements. The group manages liquidity risk by maintsining adequate reserves, banking
faciifties and reserve borrowing faciliies, by continuously menioring forecast and actual cash flows, and by
matching the maturity profiles of financial assets and liabiliies.
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Market risk

Market risk management

Crop prices

LK grain prices are largely determined by world prices and the dynamics of the global grain marked The
campany seeks 1o use is grain market analysis 1o optmise timing for crop price hedging. In addition the
company saeks o optimise the premium it éamsa ower the undedying commodity price through growing
speciic quality grains for local big brand cusiomers. The company wlilizes the cash and fulufes markels o
hedge its position, AN frades are recapped by the oulgide broker io the executive management taam, The
group CEQ reports the overall group Tlang™ and “short”™ position on a daily basis as parl of a caly grain market
report bo the execulive management team. The execulive manegement beam manitor the company’s exposure
on an ongoing basis through a daily conference call and regular omail discussion,

There has been no changs in the group's objectives, policies and processes for managing this risk during (he
yaar,

Sensitivity analysis:
2023 2022
E E
Tumower - 5% srop price movemeni
Profil increase or decreass 196,383 202 534
Biological asset - 5% crop price movement
Profit increase or decreass 53,463 122,219

Land valuation
The canrying vakses of agricuttural land and buildings ane pramarily based on comparable market ransschions
and the group is therefore exposed 1o fuciuations in the UK agriculural land market.

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

Sensdlhvity analysis
A 5% change in the lair vakee of agricultural land would have increased or decreased nel assels as follows:
2023 032
£ E
Wit assiels norease or decrease B4 552 805,637
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30 Market risk (Continwed)

Basic payment entitlements valuation
The camying valves of Basic Paymeni Scheme enliflemernts have been detarmined by reference fo
comparabie markel ransactions. Therefore, the group s exposed 1o flucluations in the open market for Basic

Faymant subsidy entilaments,
Thers has been no change in the group's objectives, polices and processes for managing this rsk during the
yEa,
SensHfivity anahysis:
A 5% change in the fair value of Basic Payment entilementa would have increased or decreased not assets
&5 follows:

2023 2022

E

Met mssets Noresge of decresss 5. 8408 73N
Interest rate risk

The Group s exposed 16 Mustuations in the base ate of inferest.
There has bean no change n the group's abjectves, policies and processes for managing this sk during tha

yEar,
EBensitivity analysis:-& change of 100 basis poinis in ineres rates would have intreased or decreasad equity
a5 follows:
2023 2022
£ E

100 basis points increase: Profits (decraase) {36.,074) {38, E3E)
100 basis paints (decrease): Profits increase 36,074 34,835
Equity price risk

Equily price risk arses from the financial asset Investments af fair value through peolit of loss due to
uncertainties abowt fulure values of the instrumant. Investmands hald at the year and represant interests held n
the share capital of Tymegrain Limited. This instrement is unguoted and classified as level 3 in far vakee

hierarchy
There has been no change in the group's objectives, policies and processes for managing this nsk during the
yEdr,

Sens|ivity analysis:
A 5% changs in the value per share of Tynegrain Limided would have inereassd or decreasad squity as follovws:

2023 2022
E E

Profit increase or decraase 1,817 1,835
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M

Fair value hierarchy

Fair value measurements are categorised into different levels in the fair value hierarchy based on the inputs to
valuation technigues used. The differant levels are defined as Tollows:

Lavel 1. quoted prices {unadjuséed) in active markels for identical assets or liabilities that the group can access
al the meesurament date,

Level 2: inputs other than quoted prices included within Level 1 that are obsarvable for the asset or [iability,
either directly or indiractly.

Levael 3 unobservable inputs for the asset or liability.

The group determines Level 2 fair values for biological assats using LIFFE (London Intemationsl Financial
Futures and Options Exchange) prices, crop yields based on company historical and DEFRA, (Depariment for
Environmental Food & Rural Affairs) average data and company historical and projected costs of production,
Plesase see note 20 for further infarmation.

The group delermines Level 2 fair values for forward crop trades based on LIFFE prices and Chicago Board of
Trade (CBOT) prices.

The group determines Level 3 fair values for the unlisted investment in Tynegrain Limited and other unlisted
mvesimanis based on the value of the last frade of shares in Tynegrain Limited and other unlisted vestments.
Plaase sea nate 16 lar further information.

The Company detarmines Leved 3 fair values for Basic Paymenl Scheme entitlements by ulilising the services
of a valugtion exper, Gearge F. White LLP (RICS certified). Values were primarily detesmined based on
comparable markel transactions and placed enfilernent values at £100/unit for Region Ona and B&funit for
Region Two, Please see note 12 for further information,

The Company defermines Level 3 fair values for agrcultural land and buildings with the assistance of &
valualion expert. Gearge F. White LLP (RICS certified). The land values are determined on a per heclare basis
with the main driver of vatue being associated with arable kand at a range of between £9,500-E11.500 per acra.
Please see note 14 for further information,

The fair value of all ather financial instrumants are deemed to be approximately reflected by thesr carrying
value.

Trade and other payables
Group
2023 a2
E £
Trade payables 273,875 635,585
Accrisals 148,178 52,130
Social security and other taxation 15,284 12,558
Cher payables 21,043 2.583
438,478 702,857
—_—r

Trade payables and accruals principally comprise amounds oulstanding for trade purchases and angaing
costs. The average cradit period taken for rade purchasss varies per supplier. Far most suppliers no interast
is changed on amounts payvable. The company has fnancial risk management policies in place 1o ensure had
all payables are pald withén the pre-agread cradit terms,

The directors consider that the carrying amount of trade payables approximates o their fair value,




GREENSHIELDS AGRI HOLDINGS PLC

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

33

Trade and other payables
Company

2023 2022
E
Trade payables 8,668 -
Accruals 15118 17,701
24,788 17,701
e —_———

Trade payables and accrusls principally comprise amounts outstanding for lrade purchases and ongaing
cosis. The average credit pariod takan for frade purchases vamkes per suppliar, For mosd suppliers no intensst
is charged on amounis payable. The company has financial risk managament policies in place 1o ensure that

all payables are peid wilthin ihe pre-sgreed credit tarms.

The direciors consider that the camying amaunt of rade payables approxmates o their tair value,

Lease [iabilities
Group
20323 2022
Maturity analysis E E
‘Within cne year T8 357 803 BEZ
kn b 1o five years Hd44 500 1,363,722
Irt over five years 428,000 560,250
Total undizcounted liabilities 2477087 2817 854
Future finance charges and othar adjustments {202,842} {254, 721)
Lerase liabilitizs in the financial statemants 1,976,045 2 563,133
- -

Lease habilities are classified based on the amounts that are expected 1o be setlied within the naxi 12 months

and after mose than 12 months from the reporting date, a5 follows:

2023 2022

£ £

Current liabilites G80,747 826,973
Mon-cusment Eabdiies 1,294,258 1,738,160
1.975.045 2,563,133

2023 FiiFd

Armgusils recognisad in profit or loss include the following: £ E
Interest on lease liabilites 78,910 BB, 437
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34

Leasae liabilities {Continued)

The net obBgations under finance leases and hire purchese contracts ane secured agains! the assels B which
they relate. Interesl rates are fieed af the contract date, Al leases are on a fixed repayment basis and no
arrangemsnis hiave been entered info for contingant rental payments.

Greenshields Agri Holdings ple has provided Lombard Morth Caentral PLC with a guaraniee over lease liability
of Greenshields Agri Limited's self-propaliad sprayer which has an owistanding llability of E173,628 as al the
yearand.

The fair value of the company's lease obligations is approvimately equal fo their carrying amaamd,
Deferred taxation

The following are the major deferred tax labilites and assets recognised by the group and movemens
Merestn during the eurrent and prioe reporing period,

ACAs Revaluations Total

EE £ E

Deferred tax liability at 1 July 2021 320.7g97 355842 55,639
Deferred tax movements in prior year

Chargafcredit) to profit or ioss 318,929 - J1a.638

Chargefcredit) to othar comprehensive incoma - 73008 ¥73.0686

Deferred tax lability at 1 July 2022 B4B,736 1,138,838 1787674

Dafarrad tax movemants in curment year
Chargel{credit) to profit or loss (155,284)
Charge/icredit) io olher comprahansive income -

. (155,284)
B1.979 8,978

Daferned tax Rabdlity at 30 June 2023 493 452 1220817 1,714,369

Deferred tax assats and Eab@ilies are offset in the financial statements only where the group has a legally
anforcaabis right o do sa.

Deferred revanue
2023 2022
E E
Ariging from 20,818 34,556
= —

All deferred revenues are expected 1o be seftled within 12 months from the reporiing dale.
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3T Refirement benefit schemes

2023 2022

Defined contribution schemes E E

Charge to peafit or loss in respect of defined condribution schemes 12,636 13.203
=

The group operates a defined contribution pension scheme for all qualiying employees. The assels of the
schemsa are held separately from those of the group In an independently administerad fund,

38  Shara capital

Group

023 2022 2023 2022
Ordinary share capital Mumbsar Murmber £
Issued and fully paid
Ordinary shares of £1 each 20155672 20855872  RB0D155.572 20655572
Treasury shares of £1 each 4,358 158 4258158  (4.258.158) (4,258,158

156897416 18387416  15BOT418 16,307 £16

Each ordinary share carries the right to one vole at a meeling of sharsholders or any reschdion of the
shaneholders; the right to any dividend paid by the company: and a right to an equal share |n the dstribution of
e surphss assels of the company on As winding up,

On & February 2014, the Group establishad a trust 1o be known as The Greenshiskis Agr Execulive Benefit
Trus: and agproved the appaointment of Hillberry Trest Company Limited a5 the sole corporate trusiee of the
Trust, On fhe same date, the Group approved the creation of & share option plan for the benefit of cartain key
mambers of the company's management for the purposes of incenlivising those persons; those persons baing
W H Bopse, J C Goodgal, P A Jackson, J D McKenna, ¥ Yasumoto, 4,258 158 shares have since bean
allotiod and issued io the Trus! via a loan from the Group 1o the Trust. Al present none of the opfiona have
been exercised and the trustes has imevocably waived all rights and entitlements, in respect of the entire
halding of shases which may be held and to all and any dividends declared or paid by the company in respect

of thosa shares.
Reconciliation of movements during the year:
Cirdimary
shares
Murmibser
Al T July 2022 20,8585 572
Shareg repurchasad {300,000}
At 30 June 2023 20,155,572
.

There were no shares issued during the year (2022 N), The company repurchasad 500,000 (2022 824 500)
of its own Ordinary Sharas during the year for 675,000 (2022 £683,835) in order 1o allow inveglors to redeam
their mvestment. A transfer has been made to a Capital Redemption Reserve accordingly as per note 42
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38  Share capital
Company

Refer to note 38 of the group financial statements.

40 Share premium account
Group and company

2023 2022
£ E
Al the beginning and end af the year 50,048 50,048

Share premium relates 1o 8 premium paid by the shareholders for the ordinary share capital of the company.,
There have been no changes in shara pramium in the year (2022 - £nd).

41 Revaluation reserve

Group
2023 2022
E E
At the beginning of the year 5016611 2,648,218
Revaluation surplus arising in the year 327.916 3,143,480
Defarrad tax on revabsation of PPE (81.5978) [773,097)
At the end of the year 5.264 548 5018811

During the year, Basic Paymant Scheme entdlements, as detailed within note 13, wene revalued downwards
by £nd (2022 £30 244),

Thera were also revaluation gains of £327,815 (2022 £3,172.734) on the valuation af farming properies, as
detailed within note 15,

The company had no revabisation resenie at 30 June 2023 or 30 Juns 2023

42 Capital redemption resenve

Group and company
2023 2022
£ E
Al the beginning of tha year 1,402,556 578,086
Transfers 500,000 824,500
Al the end of the year 1,802 506 1,402,598

Capilal redemption reserve has been created during the repurchase of the company's own shares. £500.000
{2022 EA24.500) nominal valus of repurchased ordinary shares was added jo the capital redemption reserve
on repurchase of its own shares during the year,
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43  Retained samings

Group
2023 2
E E
Prior year ad|usirmen| - -
At the beginning of the year 1,288,148 1,203,247
Profitiloss) for the year (560,344) =W
Share redempdion or reduclion (&675,000) [BB3 B3S)
AL the end of the year 45,802 1,285138
44  Retained earnings
Company
2023 M0z2
E E
Prior yesr adjustrmen - -
Al the beginnmng of the year 1,202,231 1.270,8973
Profit/{loss) for the year (555,423) 815,004
Share medemption or reduction (675,000 [(BE3 B35)
At the and of the year [28,152) 1.202 252
45 Other leasing information
Group
Leages
ETDI-II'IE recognised in profit or loss 8% an expense during the period in respect of lease amangements are as
OwWs:
2023 2022
£ E
Expenss relating 1o shon-term beases 41,3324 S8.0a7
information reisting to lease kabiltios is included in nole 34,
46 Capltal commitments
Group
2023 20232
E E

AL 30 June 2023 the group had capéal commitments as follows:

Contracted for but nof provided in the financial stalements:
Acquisition of propery, plant and equipmant - 130.000
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47

49

Capital risk managemeant

The company mansges its capital to ensure thal i will be able io confinue Bs & going concarn whils
maximésing the refurn io stakeholders ihrough the oplimisation of the debl and aquity balancs,

The capdial structure of the company consists of debd, cash and cash equivalents gnd equity comprising share
capital, reserves and retained earnings. The company reviews the capilal strecture annually and as part of this
review considers thal cost of capital and the risks associated with sach class of capial,

The company i nol subject 1o any externally imposad capifal requiremenis.

Events after the reporling date

Afler the year end, the CHP shed induding equipment al Lemington was comgdelely destroyed by a fiva.
Insurance claims are in progress which will aim to fullty cover the carrying value of the assats invalved.

Rulated party transactions
Ramunaration of key management personnel
2023 2033
E E
Shor-term employee benafils B4,612 70,008
Other transactions with relaied parties
Dwiring the year the group entered inte the following fransactions with related partfes:
Sale of goods Purchase of goods
2023 2022 2023 2022
£ E
Ky management parsonneal . 20,000 16,668 12,832
Cther relaled parties B4 098 743,968 219,582 768,311
Ba4 098 753,988 236,251 TB1,143
The followsng amounts were outstanding at the repoing end date:
2023 2022
Amounts due to related parties £ E
Other refated parties 75,860 200,418
The following amounts were oulstanding at the reporting end date:
2021 2022
Amounts due from related parties £ E
Dithar ralated parties 281,272 12,167
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#3  FRelated party transactions (Continued)

51

Other information
Az per nole 38, 500,000 (2022 824,500) Ordinary Shares wers repurchased by the group from is
sharehsolders dunng the year for EBTS, 000 (2022 £993_835),

Controlling party

The directors are of the opinion that there is no single ullimate controling party due to the even destribution of
voting rights amongst ihe shareholders with no shareholder having a controlling majarity.

Prior paried restatement

Reconciliation of changes in eguity
The prior period adjustments do nof give rise to any effect upon equily

Pralit as previously reported orsy2y

Adjustments to prior year
Governmeni Grants
Futuras Satilemanis

Profil a5 sdesbed gre.TarT

Notes to reconciliation

Governmaent Granis & Futures Saitlements

The directors have reclassified both basic payment entilemant subsidy income and crop fdures seflement
movaments as “Ciher Operaling Income”™ rather fhan “Revenus” within the income statement in arder o betier
confirm with Internatonal Financial Reporing Standard reguirements

Thesa restalements have an overall nil affect on group profit afier tax in the prior year, remaining at £975, 727,
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§2 Cash generated from operations

Group

2023 2022

£ £
{Loss)fprofit for the year afler lax {5580 335) a76,728
Adjustments for:
Taxabon (credded)/'charged {1687.857) 2 415
Finance costs and 057 263,303
Investmeant incoma (26,069) y
Gain on disposal af property, plant and equipment (48, 538) {33,058)
Amortisation and mpairmant of intangible assets 16,504 15461
Depreciation and imgairment of propery, plant and equipment 1,115,852 1,107,850
Movements in working capital:
Decreasslincreasa) in imentores 1,033.285 {1.148,882)
Increage in trade and ofher recaivables (475) (300,331)
[Dacrease)increase in frade and other payables (244, 381) 206 BE0
[Decrease)fincrease In deferred revenue outstanding (13,728 34,558
Cash generated from operations 1,408,347 1,453,007
———
51 Cash gensrated from operstions

Company

2023 2022

E E

{Loss)profit for the yeer afler tax (555,423) 915084
Adjustments for
Ervestment ineorme (1813 .
Other gains and losses 388 628 (1,059, 196)
Mavements in working capital:
Decraass in dabitors 812,008 34T 275
Increase!{decrease) in creditars 7.087 {5,088}
Cash generated from operations 662,110 187,064




