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AGRI PUBLISHING INTERNATIONAL LIMITED

' DIRECTOR'S REPORT )
FOR THE YEAR ENDED 31 DECEMBER 2016

' The diréﬁtor pre;sents,his report and the financial statements for the year ended 31 Deéember 2016." |
Director | .

The director who served during the year w.as:b

R MW Geissel

disclosure of information to auditof

The director at the time when this director's report is approved has confifmed that:

s . so far as he is aware, there is no relevant audit information of which the company's auditor is unaware,

- and .
o he has taken all the steps that ought to have been taken as a director in order to be aware of any relevant

audit information and to establish that the company's auditor. is aware of that information.

.Small companies exemptions

in preparing this report, the director have taken advantage of the small companies exemptlons provuded by
section 415A of the Companies Act 2006. . .

This report was approved by the board and signed on its behalf,

Director

Date:




AGRI PUBLISHING INTERNATIONAL LIMITED

DIRECTOR'S RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2016

The director is responsible for preparing the director's repon and the fmancual stalements in accordance with
applicable law and regulatlons

Company law requires the directors to prepare fi nancial 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), including Financial
Reporting Standard 102 The Financial Reporting-Standard applicable in the UK and Republic of Ireland. Under
company law the directors must not approve the financial statements unless they are satisfied that they give a .
true and fair view of the state of affairs of the company and of the profit or loss of the companiy for that period. In
preparing these flnan0|a| statements, the directors are required to:

. select suntable accounting policies and then apply them consustently;
. - make judgmenls and accounting estimates that are reasonable and prudent;
s - prepare the financial statements on the going concern basis unless it is |nappropnate to presume that the

Company will continue in business.

The director is responsible for keeping adequate accounting records that are sufficient to show and explain the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company
and enable him to ensure that the financial statements comply with the Companies Act 2006. He is also
. responsible. for -safeguarding the assets of the company and hence for taking reasonable steps for the

preventlon and detection of fraud and other irregularities.
I




AGRI PUBLISHING INTERNATIONAL LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF AGRI PUBLISHING
INTERNATIONAL LIMITED
FOR THE YEAR ENDED 31 DECEMBER 2016

We have audited the financial statements of Agri Publishing International Limited for the year ended 31
December 2016, set out on pages 6 to 15. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting
Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom
Generally Accepted Accounting Practice).

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members
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 responsibility to anyone other than the company and the
company's members as a body, for our audit work, for this report, or for the opinions we have formed.

. Respective responsibilities of directors and euditor

As explained more fully in the director's responsibilities statement on page 3, the director is responsible for the
preparation of the financial statements and for being satisfied that they give a true and.fair view. Our °
responsibility is to audit and express an opinion on the financial statements in accordance with applicable law
and International Standards on Auditing (UK and lreland). Those standards requrre us to comply with the
Auditing Practices Board s Ethical Standards for Auditors.

k Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to
give reasonable assurance that the financial statements are free.from material misstatement, whether caused
by fraud or error. This includes an.assessment of whether the accounting policies are appropriate to the
company's circumstances and have been consistently applied and adequately disclosed; the reasonableness of
significant accounting estimates made by the director;, and the overall presentation of the
financial statements. .In.addition, we réad all the financial and non-financial information in the director's report to
identify material inconsistencies with the audited financial statements and to identify any information that is
apparently materlally incorrect based on, or materially inconsistent with, the knowledge acquired by us in the .
course of performing the audit. If we become aware of any apparent material misstatements or inconsistencies
we consider the implications for our report.

Opinion on financial statements
In our opinion the financial statements: -

. give a true and fair view of the state of the company's affalrs as at 31 December 2016 and of its profit or

loss for the year then ended,
° ‘have been properly prepared in accordance with United Krngdom Generally Accepted Accounting
Practice; and

. have been prepared in accordance with the requirements of the Companres Act 2006.

Emphasis of matter

In forming our opinion on the financial statements, which is not modified, we have considered the adequacy of
the disclosures made in note 2.2 of the financial statements concerning the reliance of the company of the
financial support of its parent undertaking. The. financial statements have been prepared on a going concern -
basis, the validity of which depends on that support. The financial statements do not include the adJustments
that would result if the company was unable to continue as a going concern.




AGRI PUBLISHING INTERNATIONAL LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF AGRI PUBLISHING
INTERNATIONAL LIMITED (continued)
FOR THE YEAR ENDED 31 DECEMBER 2016

Opinion on other matters prescribed by the Companies Act 2006

In our opmnon based on the work underteken in the course of the audlt

. the information gnven in the dlrectors report for the fmanmal year for WhICh the financial statements are
prepared is consistent with those financial statements; and

. the director's report has been prepared in accordabce with applicable legal requirements.

Matters on which we are required to report by exception

We. have nothlng to report in respect of the following matters where the Companies Act 2006 requires us to
report to you if, in our opinion: .

. adequate accounting records 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 director's remuneration specified by law are not made; or
.o we have not received all the information and explanations we'reQuire for our audit; or
. the directors were not entitles to prepare the financial statements in accordance with smali companies’

regime and to take advantage of the small companies' exemptions in preparing the directors' report and
from the requirement to prepare a strategic report.

Bt Rl At 1P

Nils Schmidt-Soltau (senior statutory auditor)

for and on behalf of :
Blick Rothenberg Audit LLP

Statutory Auditor

16 Great Queen Street
Covent Garden
London

WC2B 5AH

17 May 2017




AGRI PUBLISHING INTERNATIONAL LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2016

Turnover
Cost of sales

Gross profit - .

Administrative expenses

Operating profit/(loss)

Interest payable and similar expenses

Profit/(loss) before tax

Tax on profit/(loss)

Profit/(loss) for the financial year

Restated
2016 2015
£ : £
1,058,919 952,290
(677,093)  (603,322)
481,826 348,968
(408,633)  (385,161)
73,193 (36,193)
(16) (24)
73477 (36,217)
73,177 (36,217)

"There are no items cIf other comprehensive income for either the year or the priar year other than the profit or
loss for the year. Accordingly, no statement of ather comprehensive income has been prepared.




AGRI PUBLISHING REGISTERED NUMBER:3745151

INTERNATIONAL LIMITED.

"BALANCE SHEET
AS AT 31 DECEMBER 2016

2016 ’ © 2015

" Note . £ . £
Fixed assets
Tangible assets _ 3 ' © 6,504 - 8,966
Current assets ‘ . ’
Stocks - . . s8Bg28 : 12,285
Debtors: amounts falling due within one year 6 220,404 ’ 187,865
Cash at bank and in hand _ 7 © 190,916 110,047
. _ ‘420148 . 310,197
Creditors: amounts falling due within one -
year 8 (406,930) ) (373,605)
Net current assets/(liabilities) . ] B 13,218 ' (63,408)
Total assets less current liabillties 19,722  (54,442)
Creditors: amounts falling due after more - 4 : . :
than one year 9 {71,962) : (70,975)
Net liabilities | (52,240) © (125,417)
Capital and reserves ‘
" Called up share capital ‘ .10 . 150,000 . 150,000
Profit and loss account - B TN " (202,240) : ©(275,417)
Total liabilities ' (52,240) (125,417)

The financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies’ regime within Part 15 of the Companies Act 2006 and in accordance with Financial
Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland.

The financial statements were approved and authorised for issue by the sole director:

. RMW Geissel
Director

Date:




AGRI PUBLISHING INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

1.

General information

Agri Publishing International Limited is a private company limited by shares incorporated in England. Its
principal place of business is An Daragh, North Street, Hellingly, Hailsham, East Sussex, BN27 4DY.

Accounting policies

.21

2.2

© 23

8asns of preparation of fmancial statements

The financial statements have been prepared under the historical cost convention and in accordance
with Section 1A of Financial Reporting Standard 102 (September 2015), the Financial Reporting
Standard- applicable in the United Kingdom and the Republlc of Ireland ('FRS 102") and the
Compames Act 20086.

This is the first year that the financial statements have been prepared under FRS 102. The policies
applied under the entity’s previous accounting framework are not materially different to FRS 102 and
have not impacted on equity or profit or loss.

The financial statements are presented in Sterling (£).
The following principal accounting policies have been applied:
Going concern

The financial statements have been prepared on a going concern basis. The director has
reasonable expectation that the company has adequate resources to continue in operational
existence and meet its liabilities as they fall due. The company's director has received assurances of
the continued support of the company's parent for the foreseeable future being a period of at least
twelve months from the date the financial statements were approved. Therefore the director has
continued to adopt the going concern basis.

Turnover

Turnover is recognised to the extent that it is prabable that the economic benefits will flow to the
company and the turnover can be reliably measured. Turnover is measured as the fair value of the
consideration received or receivable, excludlng discounts, rebates, value added tax and other sales

taxes.

Revenue from the sale of magazine subscriptions is recognised over the period covered by the

- subscription.

Advertising revenue is recogmsed when the magazine contalnlng the advert or promotlonal matenal
is published. . ‘ . : . -




AGRI PUBLISHING INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

2..

Accounting policies (continued)

24

Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the profit and
loss account, except that a charge attributable to an item of income and expense recognised as
other comprehensive income or to an item recognised directly in equity is also recognised in other
comprehensive income or directly in equily respectively.’ .

- The current income tax charge is calculated on the basis of tax rates anﬂ laws that have been

2.5

-enacted or substantively enacted by the balance sheet date in the countries where the company

operates and generates income .

Deferred tax balances are recognised in respect of all llmlng differences that have originated but not
reversed by the balance sheet date, except that:

. The recognitio'n of deferred tax assets is limited to the extent that it is probable that they will

be - ‘
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values
of assets acquired and the future tax deductions available for them and the differences between the .
fair values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is
determined using tax rates and laws that have been enacted or substantively enacted by the balance

sheet date.
Tangible fixed assets

Tangible fixed assets are stated at historical cost less accumulated depreciation and any
accumulated impairment losses. Historical cost includes expenditure that is directly attributable to
bringing the asset to the location and condition necessary for it to be capable of operating in the
manner intended by management and dismantling and. restoration costs.

The company adds to the carrying amount of an’item of fixed assets the cost of replacing part of
such an item when that cost is incurred, if the replacement part is expected to provide incremental
future’ benefits to the company. The carrying amount of the replaced part is derecognised. Repairs
and maintenance are charged to profit or loss during the period in which they are incurred. :

At each reporting date the company assesses whether there is any indication of impairment. If such
indication exists, the recoverable amount of the asset is determined which is the higher of its fair
value less costs to sell and its value in use. An impairment loss is recognised where the carrying
amount exceeds the recoverable amount.

Depreciation is charged so as to aIIocate the cost of assels less their residual value over their
estimated useful lives, using the straight-line method




AGRI PUBLISHING INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016 -

2.

Accounting policies (continued)

2.5

2.6

2.7

2.8

2.9

Tanglble fixed assets (continued)

Depreciation is charged so as to aIIocate the cost of assets less the;r residual value over their
estimated useful lives, using the straight-line method. "

. 'Deprecnatlon is prowded on the following basis:

Office equipment . - 25%
Computer equipment -25-33.33%

The assets' residual values, useful lives and depreciation’ methods are reviewed, and adjusted -
prospectively if appropriate, or if there is an indication of a significant change since the last repomng
date. .

" Gains and losses on disposals are determined by comparing the proceeds with the carrying amount

and are recognised in the profit and loss account.

Stocks

Stocks are valued at the lower of cost and net reahsable value after making due allowance for
obsolete and slow moving stocks.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without
penalty on notice of not mare than 24 hours. Cash equivalents are highly liquid investments that
mature in no more than three months from the date of acquisition and that are readnly convertible to
known amounts of cash wath insignificant risk of change in value.

Share capital

Ordinary shares are classified as equity. Incremental costs, directly attributable to the issue of new
ordinary shares or options are shown in the equity as a deduction, net of tax, from the proceeds.

Financial ins_truments

Financial assets and financial liabilities' are recognised when the company becomes party to the
contractual provisions of the ins}rument.

Financial liabilities and equity instruments are classified according to 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.

The company's policies for its major classes of financial assets and financial liabilities are set out
below.

Financial assets

Basic financial assets including trade .and other debtors, cash and bank balances, lntercompany
working capital balances, and intercompany financing are initially recogniséd at transaction price,
unless the arrangement constitutes a financing transaction, where the trarisaction is measured at
the present value of the future receipts discounted at a market rate of interest for a similar debt
instrument. Financing transactions are those in which payment is deferred beyond normal business
terms or is financed at a rate of interest that is not a market rate. :

TR - — - /



AGRI PUBLISHING INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

2. Accounting policies (co'ntinue'd)

- 2.9 Financial instruments (continued)

Such assets are subsequently carried at amortlsed cost using the effective interest method, less any
impairment.

Financial liabilities

Basic financial liabilities, including trade and other creditors, bank loans, loans from fellow Group
companies and preference shares that are classified as debt, are initially recognised at transaction
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 for a
similar debt instrument. Financing transactions are those in which payment is deferred beyond
normal business terms-or is financed at a rate of interest that is not a market rate.

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

Impairment of financial assets

Financial assets measured at cost and amortised cost are assessed at the end of each reporting
period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the profit and loss account.

For financial assets measured at cost less impairment, the impairment loss is measured as the
difference between the asset's carrying amount and the best estimate of the amount the company
would receive for the asset if it were to be sold at the reporting date. ,

For financial assets measured at amomsed cost, the |mpa|rment loss is measured as the difference
between the asset's carrying amount and the present value of estimated cash flows discounted at
the asset's original effective interest rate. If the financial asset has a variable interest rate, the
discount rate for measuring any impairment loss is the current effectlve mterest rate determined

under the contract.

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 prevrously been
. recognised. The impairment reversal is recognised-in profit or loss.

Derecognition of financial assets and financial liabllities

‘Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset
expire or are settled, or (b) substantially all the risks and rewards of the ownership of the asset are
transferred to another party or (c) despite having retained some significant risks and rewards of
ownership, control of the asset has been transferred to another party who has-the practical ability to
.unilaterally sell the asset to an unrelated third party without imposing additional restrictions.

Offsetting of financial assets and financial liabilities
Financial assets and liabilities are offset and the net amount reported in the balance sheet when

there is an enforceable right to set off the recognised amounts and there is an intention to settle on a
net basis or to realise the asset and settle the liability simultaneously. :

.11 -



AGRI PUBLISHING INTERNATIONAL LIMI'i'ED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

2. Accounting policies (continued)

. ' 2.10 Foreign currency translation
Functlonal and presentation currency
The company's functional and presentational currency is Sterling (E).

Transactions and balances

Foreign currency transactuons are translated into the functlonal currency using the spot exchange
. rates at the dates of the transactions. . .

At each period endforéi'gn currency monetary items are translated using the closing -rate: Non-’
monetary items mieasured at historical cost are translated using the exchanige rate at the. date of the

transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Exchange gains and losses are recognised in the profit and loss account.

- 2.11 Operating leases

Rentals paid under. operating leases are charged to the profit and loss account on a straight line
basis over the lease term.

2.12 Pensions

The company makes pension contributions to employees' personal pension schemes. The annual '
contributions payable are charged to the profit and loss account.

2.13 Restatement of comparatives

The comparative figures have been restated to bring the classification of certain profit and loss
account items in line with the current year classification. There is no impact on the reported profit or
net assets for the year ended 31 December 2015 as a result of the change.

-12-



AGRI PUBLISHING.INTERNATIONAL LIMITED

'NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

3. -Téngible fixed assets

Cost or valuation
At 1 January 2016 .
Additions

Disposals

" At 31 December 2016
Depreciation -
At 1- January 2016

Charge for the period
Disposals

At 31 December 2016

Net book value

At 31 December 2016

At 31 December 2015

4, Employees . o S

The average monthly number of employees during the year was 4 (20>15:5). .

§. Taxation

Other fixed
assets
£

30,020
991
(2,792)

28,219

21,054
3,408
(2,747)

21,715

6,504

8,966

The'compa’ny has estimated tax losses of £170,000 (2015: £246,000) évailable to cafry forwa_(d against

future trading profits.

There is a potential deferred tax asset of £28,000 (2015: £44.000) which has not been recognised in the

financial statements due to the uncertainty concerning the timescale as to its recoverability.

N .

-13 -



AGRI PUBLISHING INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

6. Debtors

Trade debtors
Other debtors
Prepayments and accrued income

7. Cash and cash equivalents

Cash at bank and in hand

8. Creditors: Amounts falling due within one year

Trade creditors

Amounts owed to group undenakings
Other taxation and sacial security
_Accruals and deferred income

-9, Cfedltors: Amounts fallling due after more than one yeaf

. Accruals and deferred income.

71,962

' -2016 2015
£ © g
113,299 78,418
2,493 18,158
104,612 91,289
220,404 187,865
2016 2015

£ £
190,916 110,047
2016 2015

£ £
35,919 61,992
18,432 12,457
17,093 1,246 .
335,486 297,910
406,930 373,605
2016 2015
70,975

-14 -



AGRI PUBLISHING INTERNATIONAL LIMITEDl

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016 "

10.

1.

12,

13.

14.

15.

Share capital

2016 2015

£ B
Allotted, called up and fully paid .
150,000 Ordinary shares of £1 each . : - : 150.Q00 150,000

. Reserves

Profit and loss account

The. profit and loss account includes all current and prior period retained éarnings.

Commitments under operating leases

At 31 December 2016 the company had future minimum lease payments under non-cancellable
operating leases as follows:

2016 2015
£ £
Not later than 1 year ) ) 1,500 2,594

Related party transactions

The company nas taken advantage of the exemption contained in FRS 102 section 33 "Related Party
Disclosures" from disclosing transactions with entities which are a wholly owned part of the group.
Ultimate parent undertaking and controlling party

The immediate and ultimate parent undertaking is Landwirtschaftsverlag GmbH, a company incorporated - -
in Germany. Group financial - stateménts are made available to the public at

www., unternehmensreglster de

In the opinion of the director there is no ultimate controlling party

First time adoption of FRS 102

The policies applied under the entity's previous accounting framework are not materially different to

- FRS 102 and have not impacted an equity or profit or loss.

-15 -



