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Lowesmoor Foods Limited
Directors "report and fin inancial statements.
31 May 2018

Directors” report
Introdaction

The directors prcsent their annual report and the audited financial statements for the year ended 31 May
2018.

Prinicipal activities ,

The principal activity of the.companyis poultry import and distribution business.

Business review and summary results -

The directors consider the key perférmax.;ce indicators for the: business to be turnover and profit:

Summarised results are given belov:

2018 2017
£000 £000
Tumover. ' o 962 606
Profit-after taxation for the: finaricial year . 8 8

Dividends
During the year thie company neither déclared nor paid a dividend (20/7: £nil),
Policy and practice on payment of credifors.

The company ainis-to. pay-all its ereditors promptly. It is. the conipany’s policy to ‘agree the terms of
paymefit with i3 suppliers, ensure that suppliers are; aware of: the terms of payment, and to pay in.
accordance with contractual.and other abligations.

Directors.

The difectars who.served during the yeat and at the report date were!

P M Alian
M Thompson (resigned 11 June.2018)
C J Shooter (appointed 11 June 2018)

Disclosure of information to auditor

The directors who held office at the-date of approval of this directors™report confirm that; so far as they
arc each-aware, there is no relevant audit information of which the company’s auditor is unaware; and
cach director has taken all the.steps that they ought 10 have taken as a directorto make themselves-aware
ofany relevant audit information and'to-establish that the company’s auditor is aware of that information,

Auditor -

Pursuant to Section 487 of the; Compamcs Act 2006, the auditor will be deemed to.be reappointed and
KPMG LLP will therefore continue in office.

By order of the board

Velocity V1
Brooklands Drive
Weybridge
' KT13.0SL
Director
9% Jamyary 2019
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Statement of directors’ responsibilities in respect of the directors’ report and the
financial statements

The; directors are: responsible for preparing the Directors’ Report and the financial statements in
accordance with applicable law-and regulations,

Company. law requires:the directors to prepare finaricial statéments for each financial year. Under that
law they have clected to prepare the financial statements in accordam:e with UK: accounting sfandaids
and apphcabie law (UK Generally- Aoccpted Acccmntmg Practice), ‘includifig FRS 102 The Financtal
Reporting Standard applicable in the UK and Republic of Ireland.

‘Under company law: the.directors must not approve the financial statements-unléss they are satisfied that
ﬂleygwe atrue and fair view of the state of affairs ofthe company and-of the profit or loss of the. company
for that:period, In prep4ring these- financial statemenis, the directors are required ta:

- sclect suitable:accounting policics and.then.apply them consistently;
. ‘make judgements and estimatés that are reasonable and prudent;
. state whether applicable UK accounting standards have been followed, subject to any material

'depar'tmes disclosed and explained in the financial statements;

. assess the company s ability to.continue as a going concein, disclosing, as ‘applicable, matters
related to: going. concem and

. tise- the going coricern basis of -accounting-unless they either intend to liquidate the: comp«my or
to cease-oficrations, or have no realistic alternative but.to-do so.

- The difectors: are responsnble for keeping -adequate accounting records that are sufficient. to' show and
explain the .company’s transactions and disclose with reasonable accuracyat any time the financial
position’ of the -company'.and. enable them to ensure that the financial statements . compjy with thc
Compahies Act 2006. They.are respomnblc for. such ‘internal control. as: thcy detenmne is necessary to
‘engblc tlie preparation of financial statements: that are fiee from materia] misstatement, whether due to,
fraud or error, and have general responsibility for taking such steps as are reasonably open to them to
safeguard the assets of the-company and-to prevent and detect.fraud and other irregularities.
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Independent auditor’s report to the-members of Lowesmoor Foeds Limited
Opinion

We-have-audited the financial statement$ of Lowesmoor Foods Limited. (“the company") for the ‘year
¢nded 31 May 2018: which comprise the Profit ‘and Loss Account, Statément of Total Comprehensive

Income, Balanc¢ Sheet and Statement of Changes in Equity and related notes, including the accoummg
polxcles innote 1.

In.our opinion the financial statements:

e give a trug and fair.view of the state of the company's affairs-as at 31. May 2018 and of its proﬁt for
the year then ended,

» have been properly prepared in accordance with UK accounting standards, mcludmg FRS 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland; and

» have been prepared in accordance. with the requirements of the Compariies. Act. 2006:

Basis for opinion

We: condiicted dur audit in accordance with International Standards on ‘Auditing (UK) (“ISAs (UK) g

and applicable: law. Our responsibilitics dre deseribed: below. We' have fulfilled our ethical

responsibilities urider, and are independent of the company in-accordance with, UK ethical rcqulrements

including the FRC Ethical Standard. We beligve that-the audit evidence we have obtained is:a sufficient

and appropriate basis for our. ‘opinion.

Going concern

We are requn:cd to report. to. you if we have concluded that the use of the_going: concem .basis of
accounting is- mappropnate orthere is.an.undiscloséd material uncertainty that may cast si gxuﬁcant doubt
over the use of that hasis for a period of st least twelye months from the date of approval of the financial
stafements, W¢ have nothing:to report in these réspects.

Directors’ report

The diréctors are responsible for the directors’ report. Our opinion on-the Ehanciia]ﬂstqtemems does not
cover those reports and'we do.riot express-an audit opinion thereon.

Our responsibility. is to:read the directors’ report and, in doing so, consider whether, based -on our
financial statements audit work, the information therein is materially misstated or inconsistent.with the
financial statements or our audit knowledge. Based solcly on' that work:

. ‘wé have not identified material misstatements in the directors” Teport;

. iy our opinion the information ‘given in those-reports for the financial year is consistent with the
financial stitements; and

. in our opinion those repoits have been prepared in accordance. with-the. Compames Act 2006,

Matters on whi¢h we are required to report by- exceptlon,

Under the Companics Act2006 we are required to report fo you if, in our opinion:

« adequate accounting récords havé not becn 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 accounitingrécords and returns; or

e  certain disclosures of directors” remuneration specified by law are not made; or

¢ ~we have not réceived-all the information and explapations we fequire for our audit.

o th¢ ditcctors: wéré not entitled to take:-advantage of the small tompanics exemption from the
requirement to prepare a'strategic report.

We have nothing to.réport in these réspects.

Directors® responsibilities

°As cxplalned more fully in their statement set out.on page.2, thc directors are‘responsible for: the:

préparation of the ﬁnanmal statements and-for being sattsﬁed ‘that they give a true.and fair view; such

internal coritrol as they d¢termine is necessary to:eriable the prcparatwn of financial statements thagare

fre¢ from material misstatement, whether dué to fraud or error; assessing the company’s abmty 1o

contifiic as a-going’ concern, disclosing, as applicable, matters. related to going.concern; and using the

going concern basis of, accounting unless-they either intend to-liquidate the company. or to cease
operations, or have no realistic-alternative but o do so.
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Indépendent aunditor’s report to the members of Lowesmoor F oods lexted
(contmued)

_Auditoi’s responsibilities

Our obJectxves -are.to, obtam reasonablt. assurancé about whetlier the ﬁnancml statemienits as'a'whdle are
fiee fiom material mlsstatement whcthcr due to fraud or: error and 10, issu¢ our oplmon ‘ihan auditor’s
;1ep0tt RcasonabLe agsurancg is a: hlgh level of assurance, but docs not guaranteg’ ‘that-an audit conducted
in‘accordance with ISAS (UK) will always detect a. material misstaicment whén it éxists. Mlsstatements

can, arise from fraud. or error and are considered material if, individually or in-aggregate; they could
‘rcasonably be expected:to mﬂuencc the' economw'dec;sxons of users tdken qn the basis of thc ﬁnanmal

statements:
A fuller ‘description of our responsibilities is providéd on fhie FRC'S website at
www. fre.arg.uk/aiditorsresponsibilities:

Thie purpose of our audit work and to whom we owe our responsibilities

This report ismade solely o the company’s. .mefnbers, as.a body, i in accordance with Chépter 3 of Part
16 of the Compames Act 2006, Our audit work has beeh. undertaken so that we might state to'the
company’s members those matters we are required to slalc to them'in an auditor’s reportand for no
other purpose. To the fullest cxtt:ntpcrmlttcd by law, wedo not atcept or assume tesponsibility 16
.anyone other than the ‘company and the-company’s membexs ‘as:a body, for our andit work, for this
report,.or for thc opitiions.we have formed.

Anthony Hambleton (Sepior Statutory Aua’tto; )
for and on behalf of KPMG LLP, Statutory Auditor
Chartered. AZcauntants
St Nicholas House,

.31 Park Row

. Nottingham

NG16FQ’

15th lanuary 2019



Profit and loss account
Jor the year ended 31 May 2018

Turnover

Cost of salcs

Grross profit

Administrative-experises’

Opcerating profit

Otlier intcrest regeivable and similar jncome:

Profit beforc taxation
Tax on profit -

Profit fo tlie financial year
The company made no acquisitions and had rio discontinued

Statement of total other compreherisive incoine
Jforthe year ended 31 May 2018 .

Profit for the financial year

Total comprehensiveincome ,

‘

: " Lowesmoor Foods Limited
Directors * report and financial statements

.31 May 2018
Note 2018 2017
_ £000. £000
2 962 606
951) (595)
11 11
(1 - @
10 ' 9
4 - ]
10 10
6 @ 2
8 8
—
dctivities in-the 'yeéar,
2018 2017
-£000 £000.
8 8
8 8

Thenotes on pages’8 to 13 form part of the financial statements.



) Lowesmoor Foods Limited
Directors’ repoit and.financial statements.

371 May 2018
Balance sheet
at 31 May 2018
* Note. 2018 2017
£000 £000
‘Current assets ) A
Débiofs : 7 167 162
167 162,
Creditors: amounts (o))ing due within ong )}ea’r 8 (2) ' (5).
Nef assets < o165 157
. - S
Capital and reserves
Called.up-share capital ' 9 - -
Profit and loss actount 165 157
-Shareholder's funds. o 165 157

The notes on‘pages 8 to 13 form part of the. financidl statemenis,

These financial statements were approved by the board-of directorson 9™ January 2019 and ‘were signed
on its behalf by: ’

C J:Shooter
Director

Registered number 03113684,



Lowesmoor Foods Limited.
Directors' report and financial statements

31 May 2018
Statement of changes in equity
Jor the year ended 31 May 2018
Share Profitand
capital - oss account Total
£000 £000 £000
At 1 June 2017 . . sy 157
Profit for the yeat - 8 8
At 31 May2018 A - 165 165
for theyear ended 31 May. 2017 \
Share “Profitand
capital loss dccount Total
£000 £000 £0060
At 1 June2016 - 149 149.
Profit for the year ' - 8 8
At31 May 2017 : - 157 157

!

The notes on pages 8 to 13qurm part of the financial statements.



Lowesmoor Foods Limited
Directors’ report and financial statements
31 May 2018

Notes
M»‘mmg part of the financial slatement.s y)

1 ' Accounting policies

Statement of compliance

,Lowssmoor Foods Limited.is-a limited liability company mcorporated, domiciled and registered in
England in the United ngdomu The reglstered number is-03113684 and the registered office-is
Velocity V1, Brooklands Drive, Weybrxdge KT13 OSL.

These financial statements were prépared in accofdance with Financial Reporfing Standard 102 The

. Finaricial Reporting Staridard applicablé in the UK and Republic of Iréland ("“FRS 102 ") as issued in
Angust 2014. The ameridments to FRS 102 issued in July 2016 and effective immediately have becn
‘applicd. The presetation currency of thicse financial statements is sterling. All amounts in the financial
statemerits bave'beén rounded to the nearest £1,000.

The. company’s. ultimate parent undertaking, Cargill, Incorporated includes the company- in its
‘consolidated financial statements, The consolidated financial statements ‘of Cargill, Incorporated are
prepared in.accordance with US GAAP and are available fothe: pubhc -and may be obtained from the
address stated in note 11. In these financial statements, the company . is considered to be'a quahfymg
entity and fas.applied the exemptions available under FRS 102 jn respect of the following dlsclosurcs

»  TReconciliation of the nurmber of shares outstanding from the beginning to enid of the period;
i) Cash Flow Stitement and related notes; and
=  Key Management Personnel compensation.

‘As the consolidated financial statements of Carglll Incorporated include the equivalent disclosures, the
company has:also taken the'exemptions uider FRS 102 available in respect.of the following: dlsclosures

' Certain disclosurcs required by FRS 102.26 Share Based Payments; and,.

*  The disclosures. fequired by FRS 102.11 Basic Financial Instruments and FRS 102.12 Other-
Financial Instfument-Issues in respect of financial instruments not fallinig withiin the fair valuc
accounting rules of Paragraph 36(4) of Schedulé 1.

The accounting policies -set out below liave, unless: otherwise stated, beén applied cohsistcn,t]y to all
periods presented in these financial statements.

Basis of preparation

- The financial stateients have been prepared undcr thie historical cost- conycntion and in accordance with
applicable-accounting standards. Asthe company is.profitable and has sufficient nct assets to.trade the
directors. have a reasongble expectation that the company has adcquate. resources to continue in
operational existence. for the foreseeable future. Thus they continuc to adopt the; going concern basis of
accounting in preparing the financial statemerits.

Turnover

Tumover, all of which arosc from the company 's. pnncxpal actmty, represents the amounts, excluding:
Value: Addcd Tax, derived fromi the. provision.of goods and services to customers during the year,
Reverue is only recdgmsqd when the goods are delivered and wher the risks and rewards of owm.rshlp
pass-to the buyer.



Lowesimoor Foods Lzrmtedl
Dlreclo;s ‘report and financidl statenients.
31 May 2018

Notes (continued)

1 Accounting policies (continued)

Foreigr currepcies

Transactions in forcign currencies are translated at'the: foteign excharige rate ruling at the date.of the.
transaction. Monctary assets and liabilities denomihated in foreign currendics at the balance; sheet datd
are translated to sterling at the forelgn exchangc rate ruling at that date. Foreigh exchange differenices
arising on translation are recognised in the income statement.

Dividends vir: shares presented within sharcholder’s furids

Dividends unpaid-at the balance sheet date are only recognised as a liabifity at that dite to the extenit that
they are.appropriately authorised and are no longer.at the discretion of the company Unpaid dividends’
that do not mest these criforia arc disclosed in the notes to the financial Staternents. -

‘Taxuatlon

Tax on-the-profit or loss for-the year comprises current and deferred tax. Tax:is recogmsed in the profit
and loss account’ cxn:cpt to-the extent that it relates to items recognised direcily in equity or other
comprehensive income, in which case it is recognised directly in equity or other comprehensive income.

Current tax is thé expedted tax payable or réceivable on the taxable income 6r loss for the year, using.
fax rates enactéd or substantivély enicted at the balance sheet date, and any ‘adjustment to tax'payable
in respect of previous years:

Defcrrcd tax is. prowded on.timing differences which arise from the inclusion of income and expenses
in tax assessments in pcnods different from. those in -which they are recognmcd in the financial
statements, The following tmnng d:ﬁ'erences arc not provnded for: differences between accumulated
deprecxahon and 1ax allowances-for the cost of a fixed asset if and when all conditions for rétaifiing the:
tax allowances have been met. Deferred tax is. not recogmsed on permatent differences arising because:
certain types of income.or expense arc non-taxable or are disallowable for tax or because certain tax-
charges or allowances-are greater: or. smaller than the cortesponding, income or expense.,

Deferred tax is measurcd.at thé taxrate that isfexpec!cd.tb._apply to the reversal of the related differcnce,
using tax rates enacted or substantively enacted at tlic balance sheef date. Deferred tax balances are not
discounted.

Unrelieved tax losses and other.deferred tax assets are recognised only to the éxtent that is it probéble-
that they will be recovered against the reversal of deferred tax liabilitics or other future taxable:profiis.

Basic financial instruitents
Trade and other débtors./ c;sedffoi-s \

Trade and other debtors and creditors. are recognised initially -at transaction pricé plus ‘attributable
fransaction costs. Subscquent to initial recognition they are measured at-amortised cost using the’
cffective interest method, less any impairment losses in the case of tradé ‘debtors: If the-arrahgement
:COIlStltuteS a financing transaction, for cxample if paymént is.deferred- beyond normal busihess terns,
then’it is.mecasured at the present: va]uc of futurc payments discounted-at 4. markét rate of instrizment for
a similar-debt instrument.

Inleresr-bearzng borrowings classified as basic financial instruments

Interest-besring borrowings are recognised.initjally at the present valueof futyre payments discounted
at a market rate of iritcrest. Subsequent to initial recognition,. interest-bearing borrowings are stated at
amortised cost using the effective interest method, legs.any impairment losses. :



Lowesmaor F pods Limited

D:rec{ons report gnd.financial statements,
' 31.May 2018

Notes (continiied).
1 Accounting policies (zontinued)

Expenses

Interest Peceivable and Interest payable

Interest payable and similar charges mc]ude interest payable finance charges on shares classified as

liabilities and finanie leases~recogmsed in-profit or loss using the effcchve interest:method, unwmdmg
oF the discount on provisions, afid net forcign exchange losses that are recogmsed jn the profit and loss
account (sce foreign currency accounting policy).

Other interest receivable and similar income include interest. receivable on funds inveésted and nét.forcign
exchange gains.

Interest income ‘and interest paysble’ arc ‘recognised in profit or loss-as they aéctue; using the effective
interest method. Foreign currency gains and losses aré reported on a net basis.

Classification of: ﬁnan'cml instmments.issued by the company

In accordance with FRS102.22 financial instruments issued by the company are treated ds equity (i.c.
formmg part of shareholder s furids) only to the exient that’ theymeet the followingtwo conditions: .

@) they-includé no contractual obligations upori thc company to deliver cash or other financial assets
or to cxchangé' financial -assets-or finaijeial liabilities with. another party -aunder condjtions that are
potentially unfavourablé to the company and

b) where the instrument will or may be settled in the company’s own.equity instruments, it is-either a
non-derivative that mcludes no obhgatlon to deliver a variable number of the company’s.owit equity
instruments or is a derivative that will be settled by the- company’s exchanging a fiXed amount of
cash orother financial assets for a fixed number of its own cquity instruments..

To the extent that this definition is not mct, the proceeds of issue are classified as a financial. liability:
Where the tinstrumenit s6 classified takes the legat form of the-company’s own:shares; the amounts
presented in thése financial. staterrients for calléd up share capital’and share premiuin account exclude
amounts inrelation to those shares. :

Finance payments associated with financial liabilities are. dealt with as part of interest payable and
sxmllar charges. Finance payments associated with fi nancxal mstruments that are classified as part of
sharcholder’s funds (see. dmdcnds policy), are dealt with as appropriations in the reconciliation of
movements in sharcholdcr s funds.

1o



Lowesmaoor Foods Limited
Directors' report.and, ﬁnanclal statements
: 31 May 2018

Notes. (continued)

2 Scgmenta) analysis

Analysis by geographical segment

In both the current and précéding years all of the company s sales and operating proﬁts ongmated in'the
United Kingdom and Europe ‘An analysis of turnover by geographical destindtion is shown below:

2018 2017
£600 £000
UK | , 930 48]
"Rest of Europe ' 32 125
Turnover | ' ' 962 606

3 Staff numbers arid costs

There were no:employees durmg the year. Thé directors dre remunerated by other compames withini the
group: The quallfymg services that.they provide to the comipany are incidental and it'is not practicable
to allocate any of their remunersdtion to the company.

4 Other intercst receivable and similar-income
N 2018 2017
£000 £ooe
Amounts derived from group companies - - 1
5 Expenses and atditor’s reiuneration
2008 . 2017
. : £000 £000
Auditor's remuneration:
Audit of'thésc financial statenients i 1
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Lowesimoor Foods Limited.
Directors’ report-and financial statements

31 May 2018
Notes (continued)
6  Taxation
Total tax-éxpense récognised in the profit.aiid loss account
) 2018 2017
-£000 £000
Current tax _
UK corporation tax at 19.00% (2017: 19:83%) 2 2
Total tax 2 2
Reconciliation of effective tax rate
2018 2017
£000 £000
Profit for.the year -8 8
Total tax expense ‘ ’ 2 g 2
Prqﬁt excluding faxation ' . 10. 10
Profit'on ordinary activities multiplied by standard ratc of
corporation tax in the UK-of 19.00% (2017: 19.83%) 2. 2
Tofal tax.charge for the ycar 2 2

Factors that may affect future current and total tax charges

Recent budgets have announced changes to the main_rate of UK corporation tax. The current rate of|
19.00% was enacted on 26 October 2015 and applicd from 1 April 2017.

A further rediction to thé main rate of Corporation tax to '17% wﬂl .apply from 1 Apnl 2020 and was.
substaritively enacied on 15 September 2016.

This reduces the company’s future current tax rate accordingly.

‘12



Notes (continited)

7 Dcebtors

Due within one.year
Amounts owed by group undcriakings

Amaunts owed by group undertakings. comprise:
* Tradedebtors
Short 1erin deposits

8 Créditors; amouats falling due within one.year

Due vithin one year
Amounts owed to group underfakings - trade creditors
Corporation tax

9 Called upshare capital
- Allotted, called up and fally paid

2 ordinary shares of £1 cach

10 Related. partics

Lowesmoor Foods Limited
Directors’ report-and financial statements

31 May 2018
2018 2017
£000 £000
167 162
167 162
! 20 81
147 81
167 162
2018 2017
£000 £000
. 3
2 2
2 5
2018 2017
£ £
.y 2.
—_—————————

The company is exempt from disclosing transactions with-dther-wholly owned group companies under

‘Section 33.1A of FRS. 102..

11 Ultimate holding company and parent undef"taki‘n_g

‘The. immediate parent undertaking .of Lowésmoor Foods Liiited: is Cargill.PLC, a company"
incotporated in Great Britain. and registered iri England and Wales.. Cargill, Incotporated is.the ultimate
parerit undertaking of Lowesmoor Foods Limited and is regarded by the directors as being.the company’s

ultimate controlling party.

The. parent undertaking of the sniallest and largest group intq which the accounts of the.company ar¢
consolidated is Cargill, Incorpordted, a company incorporated in the USA. The consolidated financisl
staternents of this group ‘arc lodged at Compariies House, Crown Way, Cardiff,. CF4 3UZ. '
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