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GREENERY UK LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors present the strategic report for the year ended 31 December 2020.

Fair review of the business

The directors of the Group decided in 2015 to move several functions within the business to the parent company, The
Greenery B.V. with effect from February 2018. All profits and costs are recorded by The GreeneryB.V. and a
management fee is paid to Greenery UK based on a Management Service Agreement (MSA) for its services provided.

Going Concern

The company conducts its business with other group companies and is reliant on this support to continue to operate as a
going concern. The parent has signed a service agreement, confirming they will reimburse the company its fixed costs at
a cost plus mark-up. However, the agreement may not cover any unexpected costs the entity incurs and may be
cancelled a: three months' notice; these conditions indicate the existence of a material uncertainty which may cast
significant doubt about the company’s ability to continue as a going concern such that it may be unable to realize its
assets and discharge its liakilities in the normal course of business.

However, the directors are confident that the required support frem the parent company will be forthceming and that the
company will continue in operational existence for the foreseeable future. The directers therefore consider it appropriate
te prepare the financial statements on a going concern basis.

Key petformance indicators
The directors consider that the key financial perfermance indicaters are those that communicate the financial
performance and strength of the company as a whole, these being turnover, profit margins and staff costs.

The company measures its financial performance using the following measures:
® Staff costs are maonitered by the parent company.

® Other operating costs are also closely monitored and rationalized. In 2020 other operating costs decreased due to
lower costs for advisors regarding the pension fund.

Principal risks and uncertainties

The company's activities expose it to a number of financial risks including credit risk, liquidity risk and price risk. The
company’s credit risk is primarily attributable to its trade debtors, but this is limited as the company is only providing
services to the parental company (The Greenery B.V.). The company has no direct exposure to commaodity price risk. In
order to maintain liquidity to ensure that sufficient funds are available for chgoing operations and future developments,
the company uses short-term intercompany finance if needed.

The company holds a significant pension obligation per year end. Due to this obligation the company is exposed tc
movements in the discount rate, the pre- and post retirement mortality and the expected return on and the fair value of
assets. The company manitors the movements closely together with an external investment manager.

The uncertain econcmic climate due for example to Brexit and the coronavirus continues e be challenging; refer 10 note
1 to the financial statements which describes the directors' considerations regarding the appropriateness of the
preparation of the financial statements on a going concern basis. With these risks and uncertainties in mind, the directors
are aware of any plans for the future development of the business may be subject to unforeseen events outside our
control. However the directors will continue to show flexibility and respond te market conditicns and opportunities as they
arise.

On behalf of the board

Mr A A Swijter
Director




GREENERY UK LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors present their annual report and financial statements for the year ended 31 December 2020.

Principal activities
The principal activity of the company continued to be that of the wholesale of fruit and vegetables.

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

No crdinary dividends were paid. The directors do not recommend payment of a final dividend (2019: £Nil).

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

Greenery Produce Holding BV
Mr A A Swijter

Auditor
UHY Hacker Young {East) Limited were appeinted as auditor to the company and in accordance with section 485 of the
Companies Act 20086, a resolution proposing that they be re-appointed will be put at a General Mesting.

Energy and carbon report

As the company has not consumed more than 40,000 kWh of energy in this reporting period, it qualifies as a low energy
user under these regulations and is not required to report on its emissicns, energy consumption or energy efficiency
activities.

Statement of disclosure to auditor

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

QOn behalf of the board

Mr A A Swijter
Director

4 August 2021




GREENERY UK LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors are responsible for preparing the annual report and the financial statements in accordance with applicable
law and regulations.

Company law requires the directers to prepare financial statements for each financial year. Under that law the directors
have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice {United Kingdom Accounting Standards and applicable law). Under company law the directors must not approve
the financial statements unless they are satisfied that they give a frue and fair view of the state of affairs of the company
and of the profit or loss of the company for that period. In preparing these financial statements, the directors are required
to:

select suitable accounting policies and then apply them consistently;
. make judgements and accounting estimates that are reasonable and prudent;
. state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;
. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directars are responsible for keeping adequate accounting records that are sufficient o show and explain the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.




GREENERY UK LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBER OF GREENERY UK LIMITED

Opinion

We have audited the financial statements of Greenery UK Limited (the ‘company') for the year ended 31 December 2020
which comprise the profit and loss account, the statement of comprehensive income, the balance sheet, the statement of
changes in equity and notes to the financial statements, including significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including FRS 102 The Financial Reporting Sfandard applicable in the UK and Republic of ireland (United Kingdom
Generally Accepted Accounting Practice).

In our opinion the financial statements:
. give a true and fair view of the state of the company's affairs as at 31 December 2020 and of its loss for the year
then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
. have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs {(UK)) and applicable law. Cur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the company in accerdance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our cpinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

Based cn the work we have performed, we have not identified any material uncertainties relating to events cr conditions
that, individually or collectively, may cast significant doubt on the company's ability to continue as a going concern for a
period of at least twelve months from when the financial statements are authorised for issue.

Qur responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon. OQur respansibility is to read the other
information and, in doing sc, consider whether the ather infarmation is materially incensistent with the financial statements
or our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. If we identify such
material inconsistencies or apparsnt material misstatements, we are required to determine whether this gives rise to a
material misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our apinion, based on the work undertaken in the course of our audit:
* the information given in the strategic report and the directors' report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
* the strategic report and the directors’ report have been prepared in accordance with applicable legal requirements.




GREENERY UK LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBER OF GREENERY UK LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified material misstaterments in the strategic repert and the directors’ report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you
if, in our opinion:

hd adcquatc accounting rccords have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors’ remuneration specified by law are not made; or
. we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the direclors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error. In preparing the financial statements, the directors are responsible for assessing the
company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the directors either intend to liguidate the campany or to cease operations,
or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and tc issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit cenducted in accordance with
18As (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our respensibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The
extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

A further description of our responsibilities is available on the Financial Reporting Council’s website at:
https:/fwww.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.




GREENERY UK LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBER OF GREENERY UK LIMITED

Irregularities including Fraud

Based on our understanding of the company and the industry in which it operates, we identified that the principal risks of
non-compliance with laws and regulations related to the acts by the company, which were contrary to applicable laws and
regulations including fraud, and we considered the extent to which non-compliance might have a material effect on the
financial statements. We also considered those laws and regulations that have a direct impact on the preparation of the
financial statements such as the Companies Act 2006. We evaluated management's incentives and opportunities for
fraudulent manipulation of the financial statements (including the risk of override of controls), and determined that the
principal risks were related to inflated revenue and profit.

Audit procedures performed included: review of the financial statement disclosures to underlying supporting
documentation, review of correspondence with and reports to the regulators, enguiries of management, and testing of
journals and evaluating whether there was evidence of bias by the Directors that represented a risk of material
misstatament dus to fraud.

There are inherent limitations in the audit procedures described above and the further removed non-compliance with laws
and regulations is from the events and transactions reflected in the financial statements, the less likely we would become
aware of it. Alse, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through cellusion.

Use of our report

This report is made solely to the company's member in accordance with Chapter 3 of Part 16 of the Companies Act 2008,
Our audit work has been undertaken so that we might state to the company's member those matters we are required to
state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law. we do not accept or
assume respensibility to anyone other than the company and the company's member for our audit work, for this report, or
for the opinions we have formed.

James Price FCA (Senior Statutory Auditor)
For and on behalf of UHY Hacker Young (East) Limited 27 August 2021

Chartered Accountants

Statutory Auditor PO Box 501
The Nexus Building
Broadway
Letchworlh Garden City
Herts
SG6 9BL




GREENERY UK LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2020

2020 2019

Notes £'000 £'000

Turnover 270 391
Staff costs 4 (148) {(161)
Qther operating expenses (104} {239)
Operating profit/{loss) 3 ? _(9)
Interest payable and similar expenses 5 (25) (45)
Loss befare taxation _(7) E)
Tax on loss 6 - -
Loss for the financial year e " 54

||n
~J
=
Ui
S
=

The profit and loss account has heen prepared on the basis that all operations are centinuing operations.




GREENERY UK LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2020

Loss for the year

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

Other comprehensive income for the year

Total comprehensive income fer the year

2020
£'000

2019
£000

13




GREENERY UK LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2020

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current (liabilities)/assets
Provisions for liabilities
Defined benefit pension liability

Net liabilities

Capital and reserves
Called up share capital
Capital contribution reserve
Profit and loss reserves

Total equity

Notes

"

12
13

2020
£°000

16
12

28

(423)

2,782

£'000

(395)

(2.782)

(3.177)

2,000
20,550
(25,727)

(3,177)

2019
£'000 £'000
209
135
434
{69)
365
1,464
(1,464)
(1,099)
2,000
20,550
(23.649)
(1,099)

The financial statements were approved by the board of directors and authorised for issue on 4 August 2021 and are

signed on its behalf by:

Mr A A Swijter
Director

Company Registration No. 00945702




GREENERY UK LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2020

Balance at 1 January 2019

Year ended 31 December 2019:

Loss for the year

Other comprehensive income:

Actuarial gains on defined benefit plans

Tax relating to other comprehensive income

Total comprehensive income for the year
Balance at 31 December 2019

Year ended 31 December 2020:

Loss for the year

QOther comprehensive income:

Actuarial gains on defined benefit plans

Tax relating to other comprehensive income

Total comprehensive income for the year

Balance at 31 December 2020

Share capital

Capital  Profit and Total
contributionloss reserves

£'000 £'000 £'000 £'000
2,000 20,550 (23,662) (1,112)
- - (54) (34}
. . 71 71
- - {4 (4)
- - 13 13
2,000 20,550 (23,649) {1,000)
- - (7) (7}
- - (1,793) (1,793)
- - (278) (278)
- - (2,078) (2,078)
2,000 20,550 (25,727) (3.177)

-10 -




GREENERY UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1.1

Accounting policies

Company information
Greenery UK Limited is a private company limited by shares incorporated in England and Wales. The registered
office is 2B Vantage Park, Washingley Road, Huntingdon, Cambridgeshire, PE28 6SR.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” {*FRS 102"} and the requirements of the Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary a
mounts in these financial statements are rounded to the nearest £'000.

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

This company is a qualilying enlity for the purposes of FRS 102, being a member of a group where Lhe parent of
that group prepares publicly available consolidated financial statements, including this company, which are
intended to give a true and fair view of the assets, liabilities, financial position and profit or loss of the group. The
company has therefore taken advantage of exemptions from the following disclosure requirements:

*® Section 4 'Statement of Financial Position’: Reconciliation of the epening and closing number of shares;

® Section 7 ‘Statement of Cash Flows": Presentation of a statement of cash flow and related notes and
disclosures;

®* Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument Issues’: Carrying
amounts, interest income/expense and net gainsflosses for each category of financial instrument; basis of
determining fair values; details of collateral, loan defaults or breaches, details of hedges, hedging fair value
changes recognised in profit or loss and in other comprehensive income;

® Section 33 'Related Party Disclosures”: Compensation for key management personnel.

The financial statements of the company are consolidated in the financial statements of The Greenery B.V. These
consclidated financial statcments arc available from its registered office in The Hague.

11 -




GREENERY UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1.2

1.3

Accounting policies {Continued)

Going concern

The campany conducts its business with other group companies and is reliant on support from its ultimate parent
company, The Greenery BV, to continue to operate as a going concern. The current economic conditions create
uncertainty over the extent of future cash flows given that the company’s activities consist of the management of a
cencentration of large clients on behalf of the group. However, there is no evidence to suggest that these
commercial relationships will cease in the foreseeable future. It should be noted that these clients are prominent
and there is no current evidence of default in payments. The cempany markets ‘economic needs’; namely fresh fruit
and vegetables to major supermarket chains in the UK and together with its parent company is the largest entity of
its kind in Europe. Given the company’s market position, the products it sells and the customers it sells to, there is
negligible insclvency risk to this long established entity.

The parent company has signed a service agreement, confirming they will reimburse the company its fixed costs at
a cost plus mark-ug. However, this agreement may not cover any unexpected costs the entity incurs and may be
cancelled at three months’ netice; these conditions would ordinarily indicate the existence of a material uncertainty
which may cast significant doubt about the company's ability to continue as a going concern such that it may be
unable to realise its assets and discharge its liabilities in the normal course of business, however the parent
company has indicated its intent and capacity to provide support to the company should such unexpected costs
ocecur for a period of at least 12 months from the reporting date, this includes a decision following the halance sheet
date to treat the £372,000 reported in current liabilities as a capital contribution.

Based on the above, the direclors are confident that the required support from the parent company will be
forthcoming and that the company will continue in operational existence for a period of at least twelve months from
the date of approval of the financial statements. The directors therefore consider it appropriate to prepare the
financial statements on a going concern basis,

Brexit and coronavirus
The impact of Brexit is expected to be limited with the primary activities of the company being the wholesale of fruit
and vegetables within the UK.

In the first manths of 2021 the coronavirus has continued to impact businesses worldwide.

The corcnavirus and Brexit could have an impact on the fair value of the assets within the pension fund. At the time
of writing the financial markets are still turbulent and there is much uncertainty.

The effects of the Brexit and coronavirus crisis on the company's financial position are not able 1o be accurately
quaniified at the end of the year ar at the reporting date, however management is and will be menitaring the
developments closely.

Turnover
Turnover is recognised at the fair value of the consideration received or receivable for goods and services provided
in the normal course of business, and is shown net of VAT and other sales related taxes.

Revenue from contracts for the provision of professional services is recognised by reference to the stage of
completion when the stage of completion, costs incurred and costs to complete can be estimated reliably. The
stage of completion is calculated by comparing costs incurred, mainly in relation to contractual hourly staff rates
and materials, as a proportion of total costs. Where the outcome cannet be estimated reliably, revenue is
recognised only to the extent of the expenses recognised that it is probable will be recovered.

12 -




GREENERY UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1.4

1.5

1.6

Accounting policies {Continued)

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

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

Fixtures and fittings 4 -7 years

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

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

Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Secticn 12 'Other
Financial Instruments Issues’ of FR3 102 to all of its financial instruments.

Financial instruments are racognised in the company's balance sheet when the company becomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is
a legally enforceable right to set off the recognised amounts and there is an intenticn to settle on a net basis or to
realise the asset and settle the liability simultaneously.

Basic financial assets

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

Other financial assets

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

-13 -




GREENERY UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1 Accounting policies {Continued)

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

Financial assets are impaired where there is objective evidence that, as a result of cne or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an
asset is impaired, the impairment loss is the difference between the carrying amount and the present value of the
estimated cash flows discounted at the asset's original effective interest rate. The impairment loss is recognised in
profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised,
the impairment is reversed. The reversal is such that the current carrying amount does not exceed what the
carrying amount would have been, had the impairment not previcusly been recognised. The impairment reversal is
recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are
settled, or when the company transfers the financial asset and substantially all the risks and rewards of ownership
to another entity, or if some significant risks and rewards of ownership are retained but control of the asset has
transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according 1o the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets of
the company after deducting all of its liabilities.

Basic financial liabilities

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

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

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

Other financial liabilities

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

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

14 -




GREENERY UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1.7

1.8

19

Accounting policies {Continued)

Equity instruments

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

Taxation
The tax expense represents the sum of the tax currently pavable and deferred tax.

Current tax

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

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to
the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other future
taxable profits. Such assets and liabilities are nol recognised if the timing difference arises from goodwill or from
the initial recognition of cther assets and liabilities in a transaction that affects neither the tax profit nor the
accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reducad to the extent that it
is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the
asset is realised. Deferred tax is charged or credited in the profit and loss account, except when it relates to items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity. Deferred tax assets
and liabilities are offset when the company has a legally enforceable right to offset current tax assets and liabilities
and the deferred tax assets and liabilities relate to taxes levied by the same tax authority.

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

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

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

-15 -




GREENERY UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1 Accounting policies {Continued)

1.10 Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

The cost of providing benefits under defined benefit plans is determined separately for each plan using the
projected unit credit method, and is based on actuarial advice.

The change in the net defined benefit liakility arising from employee service during the year is recognised as an
employee cost. The cost of plan introductions, benefit changes, settlements and curtailments are recognised as an
expense in measuring profit or loss in the peried in which they arise.

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

Remeasurement changes comprise actuarial gains and losses, the effect of the asset ceiling and the return on the
net defined benefit liability excluding amounts included in net interest. These are recognised immediately in other
comprehensive income in the period in which they occur and are not reclassified to profit and loss in subsequent
periods.

The net defined benefit pension asset cr liability in the balance sheet comprises the total for each plan of the
present value of the defined benefit obligaticn (using a discount rate based on high quality corporate bonds), less
the fair value of plan assets out of which the obligations are to be settled directly. Fair value is based on market
price information, and in the case of quoted securities is the published bid price. The value of a net pension benefit
asset is limited to the amount that may be recovered either through reduced contributions or agreed refunds from
the scheme.

1.11 Leases
Rentals payable under operating leases, including any lease incentives received, are charged to prcfit or loss on a
straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which ecenomic benefits from the leases asset are consumed.

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

- 16 -




GREENERY UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

2 Judgements and key sources of estimation uncertainty

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

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

Critical judgements
The following judgements (apart from those involving estimates) have had the most significant effect on amounts
recognised in the financial statements.

Critical judgements in applying the company's accounting policies

The directors believe there to be no critical judgements, apart from those involving estimation (which are dealt with
separately below), that they have made in the process of applying the company's accounting policies and that would
have a significant effect on the amounts recognised in the financial statements.

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

Pension obligation

The net position of a defined pension arrangement is determined based on actuarial valuations. An actuarial
valuation assumes the estimation of discount rates, estimated returns on assets, future salary increases, mortality
figures and future pension increases. Because of the long term nature of these pension plans, the valuation of these
is subject to important uncertainties. The directors appoint an actuary in order to estimate the value of future
obligations and a fund manager 1o measure the value of the scheme assets. These valuations are then reviewed by
management before inclusion in the financial statements. See note 11 for additional disclosures.

3 Operating profit/{loss)

2020 2019
Operating profit/{loss) for the year is stated after charging: £'000 £'000
Fees payable to the company's auditor for the audit of the company's financial
statements 1 26
Operating lease charges 3 3

4 Employees

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

2020 2019
Number Number
Sales and administration 2 2
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GREENERY UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

4 Employees {Continued)

Staff costs during the year (including directors):

2020 2019

£'000 £'000

Wages and salaries 132 112
Social security costs 9 10
Pension costs 7 a9

148 161

5 Interest payable and similar expenses

2020 2019

£'000 £'000

Net interest on the net defined benefit liability 25 45
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GREENERY UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

6

Taxation

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

the standard rate of tax as follows:

Loss before taxation

Expected tax credit based on the standard rate of corporation tax in the UK of

12.00% (2019: 19.00%)

Unutilised tax losses carried forward

Taxation charge for the year

2020
£000

2019
£'000

In addition to the amount charged to the profit and loss account, the following amounts relating to tax have been

recognised directly in other comprehensive income:

Deferred tax arising on:

Actuarial differences recognised as other comprehensive income

2020
£000

278

2019
£'000

I

As at 31 December 2020, there were trading tax losses available to carry forward of £5,474,000 {2019: £4,317,000)

Tangible fixed assets

Cost
At 1 January 2020
Disposals

At 31 December 2020

Depreciation and impairment
At 1 January 2020
Eliminated in respect of disposals

At 31 December 2020

Carrying amount
At 31 December 2020

At 31 December 2019

Fixtures and
fittings

£'000
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GREENERY UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

7 Tangible fixed assets

8 Debtors
Amounts falling due within one year:

Other debtors
Prepayments and accrued income

Amounts falling due after more than one year:

Deferred tax asset (hote 10)

Total debtors

9 Creditors: amounts falling due within one year

Trade creditors

Amounts owed 1o group undertakings
Taxation and social security

Other creditors

Accruals and deferred income

2020
£000

16

2020
£000

372

44

423

{Continued)

2019
£'000

2019
£'000

278

299

2019
£'000
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GREENERY UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

10

1"

Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the company and movements thereon:
Assets Assets
2020 2019
Balances: £'000 £'000
Pension - 278
2020
Movements in the year: £'000
Asset at 1 January 2020 (278)
Charge to profit or loss 278

Liability at 31 December 2020

Deferred tax assets have not been recognised on losses, accelerated capital allowances, other timing differences
and pension, as there is insufficient evidence to recoverability. These assets will be recovered if and when the
company has suitable profits in fulure years to reverse deferred tax assets.

At the year end, trading tax losses carried forward and available to offset against future profits, were £5,474,000
(2018: £4,317,000).

Retirement benefit schemes

2020 2019
Defined contribution schemes £'000 £'000
Charge to profit or loss in respect of defined confribution schemes 7 3

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

Defined benefit schemes
The company cperates a defined benefit scheme for qualifying employees. The scheme is now closed to new
members.

The most recent actuarial valuations of scheme assets and the present value of the defined benefit obligation were
carried out at 31 December 2020 by Mr Martin West, Fellow of the Institute of Acluaries. The present value of the
defined benefit obligation, the related current service cost and past service cost were measured using the projected
unit credit method.
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GREENERY UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

1"

Retirement benefit schemes

Key assumptions

Discount rate

Expected rate of salary increases

Expected return on assets

RPI inflation

Expected rate of increase of pensions in payments:
LPI (max %) on RPI
LPI (max 2.5%) on RPI

Mortality assumplions

2020
%

1.3
N/A
1.3
3.0

2.90
210

{Continued)

2019
%

20
N/A
2.0
3.0

295
210

Investigaticns have been carried out within the past three years into the mortality experience of the Company's
defined benefit schemes. These investigations concluded that the current mortality assumptions include sufficient
allowance for future improvements in mortality rates. The assumed life expectations on retirement at age 65 are:

Retiring today

- Males

- Females

Retiring in 20 years
- Males

- Females

Amounts recognised in the profit and loss account

Net interest on net defined benefit liability/(asset)
Past service costs including curtailments

Total costs/(income)
Recognised in other comprehensive income

Total cost {income) relating to defined benefit schem

e

2020
Years

221
245

2020
£'000

25
2)

23
1,793

1,816

2019
Years

21.6
23.7

2019
£'000

45
(57)

{12)
1)

(83)
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GREENERY UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

11 Retirement benefit schemes {Continued)

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

2020 2019

£'000 £'000
Present value of defined benefit cbligations 16,969 15,572
Fair value of plan assets (14,187) (14,108)
Deficit in scheme 2,782 1,464

2020
Movements in the present value of defined benefit obligations £'000
Liabilities at 1 January 2020 15,572
Administration expenses (52)
Past service cost 50
Benefits paid (1,078)
Interest cost 30
Remeasurement - actuarial losses 2,176
At 31 December 2020 16,969
2020

Movements in the fair value of plan assets £'000
Fair value of assets at 1 January 2020 14,108
Retumn on plan assets (excluding amounts included in net interest) 383
Benefits paid (1,078)
Contributions by the employer 498
Interest income 276
At 31 December 2020 14,187

2020 2019
Fair vaiue of plan assels af the reporting period end £'000 £'000
Equity instruments 3,873 3,950
Debt instruments 4,483 4 585
Cash 497 282
Insured annuities 3,107 2,963
Alternatives 2,227 2,328

14,187 14,108
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

12 Share capital

Ordinary share capital

Issued and fully paid

2,000,000 Ordinary shares of £1 each
13 Capital contribution reserve

The capital confribution reserve represents capitalised debt from parent company.

14  Related party transactions

2020
£000

2,000

2019
£'000

2,000

As a wholly ownad subsidiary of The Greenery BV, the company is exempt from the requirement under section 33

of FRS 102 to disclose transactions with other members of the group.

15 Controlling party

The immediate parent undertaking of this company is The Greenery BY, which is incorporated in The Netherlands.
The ultimate controlling party is Codperatie Coforta U.A., which has included Greenery UK Limited in its group

accounts which may be obtained from Spoorwegemplacement 1, 2881 VT, Barendrecht, Netherlands. The

Greenery BV is the smallest group into which the company is consolidated. Codperatie Coforta U.A. is the largest

group into which the company is consolidated.
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