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AGRICOLA GROUP LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2015

Introduction

The directors present their strategic report for the year ended 31 December 2015.

Business review

The profit for the year afte‘r: taxation amounted to £150k (2014: £244k). The directors do not recommend a final

dividend (2014: £nil). The company’s principal activity throughout the year and the preceding year is that of a
parent undertaking for a group whose activities continued to be the manufacture and sale of animal feed.

Principal risks and uncertainties

Liquidity risk

At the year end the company has net current liabilities of £37.2m (2014: £37.4m) as a result of the amounts
owed to group undertakings. The company has obtained confirmation that the amounts to group undertakings

will not be recalled in the foreseeable future and hence the directors have prepared the financial statements on
a going concern basis.

This repgrt was approved by the board and signed on its behalf.

A E Gillard
Secretary -

Date: (o /to /j L
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AGRICOLA GROUP LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2015

The directors present their report and the financial statements for the year ended 31 December 2015.
Directors’ responsibilities statement

The directors are responsible for preparing the Strategic Report, the Dlrectors Report and the financial
statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), 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 company for that period.
In preparing these financial statements, the directors are required to:

. select suitable accounting policies for the company financial statements and then apply them
consistently;

. make judgments 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; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are 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 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.

Results and dividends

The profit for the year, after taxation, amounted to £150k (2014 - £244k).

The directors do not recommend a final dividend (2014 - £nil).
Directors

The directors whd served during the year were:

| Gardner

N W de Vos

A E Traas

Y M Knoop

S A Steendijk (appointed 1 January 2015)

Future developments

The directors anticipate the same level of activity for this business as last year.
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AGRICOLA GROUP LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2015

Disclosure of information to auditor

Each of the persons who are directors at the time when this Directors' Report is approved has confirmed that:

° so far as that director is aware, there is no relevant audit information of which the company's auditor is
unaware, and

. that director 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.

Post balance sheet events

On 30 June 2016 the company's 100% owned sub-subsidiary Leafield Feeds Limited was disposed of by
ForFarmers UK Limited.

Going concern
After making enquiries, the directors have a reasonable expectation that the company has adequate resources
to continue in operational existence for the foreseeable future. Accordingly, they continue to adopt the going

concern basis in preparing the annual report and financial statements. For additional information regarding
going concern please see paragraph 1.2 within the notes to these accounts.

Auditor

Under section 487(2) of the Companies Act 2006, KPMG LLP will be deemed to have been reappointed as
auditor 28 days after these financial statements were sent to members or 28 days after the latest date
prescribed for filing the accounts with the registrar, whichever is earlier.

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

A E Gillard
Secretary

Alton Business Centre
Valley Lane
Wherstead

Ipswich

Suffolk

IP9 2AX

Date: Lo/l,o/(é
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- INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF AGRICOLA GROUP LIMITED

We have audited the financial statements of Agricola Group Limited for the year ended 31 December 2015, set
out on pages 5 to 16. The financial reporting framework that has been applied in their preparation is applicable
law including Financial Reporting Standard 102-‘The Financial Reporting Standard applicable in the UK and
Republic of Ireland'. )

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 Auditors' 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 Auditor

As explained more fully in the Directors' Responsibilities Statement, the directors are 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 treland). Those standards require us to comply with the
Financial Reporting Council's Ethical Standards for Auditors.

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements is provided on the Financial Reporting Council's
website at www.frc.org.uk/auditscopeukprivate.

Opinion on financial statements
In our opinion the financial statements:

. give a true and fair view of the state of the companys affairs as at 31 December 2015 and of its profit for
the year then ended; '

.. have been properly prepared in accordance with United Kingdom Generally Accepted Accountmg
Practice; and i

. have been prepared in accordance with the requnrements of the Companies Act 2006.

Opinion on other matter prescrlbed by the Companies Act 2006

In our opinion 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 directors’ report
has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
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:

. adequate accountmg records have not been. kept, or returns adequate for our audit have -not been
received from branches not visited by us; or

e  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.

Charles le Strange Meakin, Senior Statutory Auditor
for and on behalf of KPMG LLP, Statutory Auditor

Chartered Accountants
Botanic House, 100 Hills Road
Cambridge

CcB2 1JZ

Date: 6(}\1_,1_, & lC
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AGRICOLA GROUP LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2015

Note
Interest payable and similar charges : 6
Loss before tax
Tax on loss on ordinary activities 7

Profit for the year

The notes on pages 8 to 16 form part of these financial statements.

2015 2014
£000 £000
(46) (46)
' (46) (46)
196 290
150 244
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AGRICOLA GROUP LIMITED -
REGISTERED NUMBER:4026040

STATEMENT OF FINANCIAL POSITION

Fixed assets

Investments

Current assets

Debtors

Creditors; amounts falling due within one
year

Net current liabilities

Total assets less current liabilities
Creditors: amounts falling due after more
than one year

Net liabilities

Capital and reserves
Called up share capital

Profit and loss account

Shareholders' deficit

Note

10

11

13

14

AS AT 31 DECEMBER 2015

2015 .

£000

40,015

40,015

23,953

23,953

(61,168)

(37,215)

2,800

(4,566)

—(1,766)

101

(1,867).

___(1.766)

The notes.on pages 8 to 16 form part of these financial statements.

2014
£000

40,015

40,015

23,759

23,758

(61,124)
(37,365)

2,650

(4,566)
— (1,916)

101

(2,017)

—(1.916)

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

~

1 Gardner
Director

Date: /) 20 20/
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AGRICOLA GROUP LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2015

Share Retained
capital earnings Total equity
£000 - £000 £000
At 1 January 2015 101 (2,017) - (1,916)
Profit for the year - i ‘ - 150 ‘150
At 31 December 2015 101 (1,867) (1,766)

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2014

Share Retained
capital - -earnings Total equity
£000 £000 £000
At 1 January 2014 101 (2,261) (2,160)
Profit for the year A - 244 244
At 31 December 2014 101 (2,017) __ (1,916)

The notes on pages 8 to 16 form part of these financial statements.
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1.

AGRICOLA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2015

Accounting policies

1.1

1.2

13

Basis of preparation of financial statements

The Company's parent undertaking, ForFarmers N.V. includes the Company in its consolidated
financial statements. The consolidated financial statements of ForFarmers N.V. are prepared in
accordance with International Financial Reporting Standards as adopted by the EU and are
publically available to the public. In these financial statements, the company is considered to be a
qualifying

entity (for the purposes of this FRS) and has applied the exemptions available under FRS 102 in
respect of the following disclosures:

* the requirement to present a statement of cash flows and related notes;
* the requirement to present the compensation of key management personnel.

As the consolidated financial statements of ForFarmers N.V. include the equivalent disclosures, the
Company has also taken the exemptions under FRS 102.11 Basic Financial Instruments and FRS
102.12 Other Financial Instrument Issues in respect of financial instruments not falling within the
fair

value accountlng rules of Paragraph 36(4) of Schedule 1.

The f nanmal statements have been prepared under the hlstoncal cost convention and in
accordance with Financial Reporting Standard 102, the Financial Reporting Standard applicable in
the United Kingdom and the Republic of Ireland and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise Judgment in applying the
company's accounting policies (see note 2). :

Going concern

At the year end, the company had net current liabilities and net liabilities of £37,215k and £1,766k
respectively (2014: £37,365k and £1,916k), due to amounts owed to other group undertakings.
The ultimate parent undertaking has confirmed that it will provide the necessary financial support to
settle -any amounts due to other group undertakings for the foreseeable future and hence the
directors have prepared the financial statements on a going concern basis.

Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment. Where merger
relief is applicable, the cost of the investment in a subsidiary undertaking is measured at the
nominal value of the shares issued together with the fair value of any additional consideration paid.

Investments in unlisted company shares, whose market value can be reliably determined, are re-
measured to market value at each balance sheet date. Gains and losses on re-measurement are
recognised in the Income Statement for the period. Where market value cannot be reliably
determined, such investments are stated at historic cost less impairment.

Investments i,n‘listed company shares are re-measured to market value at each Statement of
Financial Position date. Gains and losses on re-measurement are recognised in profit or ioss for
the period.
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14

1.5

AGRICOLA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2015

Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method, less any impairment: '

Financial instruments

The company only enters into basic financial instruments transactions that result in the recognition
of financial assets and liabilities like trade and other accounts receivable and payable, loans from
banks and other third parties, loans to related parties and mvestments in non- puttable ordinary
shares."

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future
cash flows and subsequently at amortised cost using the effective interest method. Debt
instruments that are payable or receivable within one year, typically trade payables or receivables,
are measured, - initially and subsequently, at the undiscounted amount of the cash or other
consideration, expected to be paid or received. However if the arrangements of a short-term
instrument constitute a financing transaction, like the payment of a trade debt deferred beyond
normal business terms or financed at a rate of interest that is not a market rate or in case of an
out-right short-term loan not at market rate, the financial asset or liability is measured, initially, at
the present value of the future cash flow discounted at a market rate of interest for a similar debt
instrument and subsequently at amortised cost.

Investments in non-convertible preference shares and in non-puttable ordinary and preference
shares are measured:

i) at fair value with changes recognised in the Income Statement if the shares are publicly
traded or their fair value can otherwise be measured reliably;
ii) at cost less impairment for all other investments.

Financial assets that are 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 income Statement.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at
the asset's original effective interest rate. If a financial asset has a variable interest rate, the
discount rate for measuring any impairment loss is the current effective interest rate determined
under the contract. :

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

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial
Position 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.
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1.6

1.7

1.8

1.9

AGRICOLA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2015

Creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured ‘initially at fair value, net of transaction costs, and ‘are. measured subsequently
at amortised cost using the effective interest method.

Finance costs

Finance costs are charged to the Income Statement over the term of the debt using the effective
interest method so that the amount charged is at a constant rate on the carrying amount. Issue
costs are'initially recognised as a reduction in the proceeds of the associated capital instrument.

Provisions for liabilities

Provisions are made where an event has taken place that gives the company a legal or
constructive obligation that probably requires settlement by a transfer of economic benefit, and a
reliable estimate can be made of the amount of the obligation.

Provisions are charged as an expense to the Income Statement in the year that the company
becomes aware of the obligation, and are measured at the best estimate at the Statement of
Financial Position date of the expenditure required to settle the obligation, taking into account
relevant risks and uncertainties.

When payments are eventually made, they are charged to the prowsnon carried in the Statement of
Financial Position.

Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the Income
Statement, except that a change attributable to an item of income and expense recognised as
other comprehensive income or to an item recognised directly in equity is also recogmsed in other
comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date in the countries where the company
operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but
not reversed by the Statement of Financial Position date, except that;

. The recognition 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
reporting date.
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AGRICOLA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2015
Judgments in applying accounting policies and key sources of estimation yn‘certainty '
Estimates and judgements are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances. ‘
Operating profit
During the year, no director received any emoluments (2014 - £nil).

Auditors’' remuneration

Auditor's remuneration for both the audit of the financial statements and tax compliance of £6,000 was
borne by a subsidiary undertaking (2014: £6,000).

Employees

The company has no employees other than the directors, who did not receive any remuneration (2014 -
£nil).

Interest payable and similar charges

- 2015 2014

£000 £000
Fixed preferential dividend payable on preference shares 46 46
46 46
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AGRICOLA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2015

Taxation
2015 2014
£000 £000
Corporation tax
Current tax on loss for the year ’ (299) (296)
Adjustments in respect of previous periods (23) -
Total current tax (322) (296)
Deferred tax ‘
Adjustments in respect of previous periods 115 -
Re-measurement of deferred tax - change in rates 1 6
Total deferred tax o . 126 6
Taxation on loss on ordinary activities (196) (290)

Factors affecting tax credit for the year
The tax assessed for the year is lower than (2014 - lower than) the standard rate of corporation tax in the
UK of 20.25% (2014 - 21.5%). The differences are explained below:

2015 2014
£000 £000
Loss on ordinary activities before tax (46) (46)
Loss on ordihary activities multiplied by standard rate of corporation tax in
the UK of 20.25% (2014 - 21.5%) ' (9) (10)
Effects of:
Expenses not deductible for tax purposes o e 9 10
Adjustments to tax charge in respect of prior periods 92 -
Notional interest payéble ‘ ' (299) (296)
Remeasurement of deferred tax - change in UK tax rate : . : 11 6
Total tax credit for the year ' (196) (290)

Factors that may affect future tax charges
The main rate of corporation tax was reduced from 21% to 20% on 1 April 2015.

Further reductions to the UK Corporation tax rates were fully enacted in the Finance Act 2015 in
October 2015. These reduce the main rate further to 19% from 1 April 2017 and to 18% from 1 April
2020. The deferred tax assets and liabilities reflect these rates.

A further reduction to the UK corporation tax rate was announced in the 2016 Budget and substantively
enacted on 6 September 2016. It reduces the rate by a further 1% to 17% from 1 Aprii 2020.
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8. Fixed asset investments

Cost or valuation
At 1 January 2015

At 31 December 2015

Net book value

At 31 December 2015

At 31 December 2014
Subsidiary undertakings

AGRICOLA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2015

Investments in subsidiary companies

The following were subsidiary undertakings of the company:

Name
Agricola Holdings Limited

*ForFarmers UK Limited
*BOCM Silcock Limited
*Breckland Farms Limited
*Broomco (2524) Limited
*Castle Feeds Limited
*Cranswick Mill Pr;Jpe&y Limited
*Daisy Hill Pigs (MBF) Limited
*Pauls Agriculture Limited
*Unitrition Intemati.ona! Limited
*BOCM PAULS Srl

*Tremains Limited

*BOCM Pauls GmbH

*Leafield Feeds Limited

*Dairy Direct Limited

*H.S.T. Feeds Limited
*Wheyfeed Holdings Limited
*Wheyfeed Limited =

*BOCM Pauls LLC

*Indirect subsidiary

Country of
incorporation
England and Wales

England and Wales
England and Wales
England and Wales
England and Wales
England and Wales
England and Wales
England and Wales
England and Wales
England and Wales
Romania

England and Wales
Germany

England and Wales
England and Wales
England and Wales
England and Wales
England and Wales

Russia

£000

40,015

40,015

— 40,015
— 40015

Class of shares HoldingPrincipal activity

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
drdinaty
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

Parent undertaking

Feed manufacture and sale
ﬂon’nént

Qomant

Dormant

Dormant

Dﬁrmént

Dormant

Dormant

Dprm_ant

Non-trading

Dormant

Non-trading

Feed manufacture and sale
Sale of prepared animal feeds
Non-trading

Intermediate holding company
Transportation of animal feedstuff

Non-trading

On 30 June 2016 ForFarmers UK Limited disposed of its subsidiary Leafield Feeds Limited.
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10.

1.

12.

AGRICOLA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2015

Debtors

Amounts owed by group undertakings
Other debtors
Deferred taxation

Creditors: Amounts falling due within one year

Amounts owed to group undertakings
Accruals and deferred income

Creditors: Amounts falling due after more than one year

Share capital treated as debt

2015 2014

" '£000 £000
23,635 23,337

318 296

- 126

— 23953 23,759
2015 2014

£000 £000

59,133 59,133

2,035 1,991

— 61,168 61,124
2015 2014

£000 £000

4,566 4,566
4,566 4,566

Disclosure of the terms and conditions attached to the non-equity shares is made in note 13.

Deferred taxation

At 1 January 2015
Charged to the profit or loss

At 31 December 2015

The deferred tax asset is made up as follows:

Other timing differences

Deferred tax
£000

126

(126)

2015 2014
£000 £000
- 126
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13.

14.

15.

AGRICOLA GROUP LIMITED

. NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2015

Share capital

2015 2014

£000 £000
Shares classified as equity
Allotted, called up and fully paid
10,000,000~ Ordinary shares of £0.01 each 100 100
1,000- Deférred shares of £1 each " g L 1 1
101 101
2015 2014
. £000 £000
Shares classified as debt
Allotted, called up and fully paid
374,062,500- 'A' preference shares of £0.01 each 3,741 3,741
82,500,000- 'B' preference shares of £0.01 each 825 825
4,566 4,566

The preference shares carry an entitiement to a fixed preferential dividend at the rate of 1%.
(i) the order of priority on capital and exit are as follows:
« first, to holders of the 'A’ preference shares the issue price of such shares
* second, to holders of the 'B' preference shares all unpaid arrears and accruals of any preference
dividends which were frozen at 31 December-2007. The total accrued dividend at the date of
conversion was £571,069
« third, to the holders of the 'B' preference shares the issue prlce of such shares
« fourth, to the holders of the 'A’ preference shares all unpaid arrears and accruals of any ‘A’ preference
dividend
« fifth, to the holders of the 'B' preference shares all unpaid arrears and accruals of any 'B' preference
dividend

* lastly, distribution to the holders of the ordinary shares on provision that after the first £1m of
distribution the nominal value of the deferred shares is returned before the balance is distributed to
the ordinary shareholders

(ii) the deferred shares do not have any rights to dividends other than as set out above.
(iii) the deferred shares do not have any voting rights. :

Reserves

Profit and loss account

Reserves consist solely of the company's Profit and Loss Reserve. The Profit and Loss Reserve
movement between 2015 and 2014 relates to the profit generated during the year.

Contingent liabilities

There were no contingent liabilities at 31 December 2015 or 31 December 2014.
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16.

17.

18.

19.

AGRICOLA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS -
FOR THE YEAR ENDED 31 DECEMBER 2015

Capital commitments
The company 'had no capifal commitments at 31 December 2015 .or 31 Decémber 2014.

Related party transactions

The company has taken advantage of the exemptions conferred by Section 33 and has not disclosed
related party transactions for wholly owned companies within the group. .

Controlling party

The directors consider the ultimate parent undertaking of this company is its parent undertaking,
ForFarmers N.V. (previously ForFarmers B.V.) which is incorporated in the Netherlands. The directors
consider that the controlling related parties of the company are the directors and management of the
ultimate parent undertaking by virtue of their majority shareholding.

The largest and smallest group of undertakings for which group financial statements have been drawn
up is that headed by ForFarmers N.V. (previously ForFarmers B.V.).

Copies of the group financial statements can be obtained from ForFarmers N.V. (previously ForFarmers
B.V.) office at Kwinkweerd 12, NL-7241 CW Lochem, the Netherlands.

First time adoption of FRS 102

After careful consideration and review the directors have concluded that there is no material impact on
the financial statements of the company as a result of the transition to FRS 102.
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