Company Registration Number:

LLLLLLLLLL

OOOOOOOOOOOOOO



GREENCORE UK HOLDINGS LIMITED
DIRECTORS' REPORT AND FINANCIAL STATEMENTS
Period ended 30 September 2022

CONTENTS

Directors and other information

Directors' report

Independent auditor's report to the members of Greencore UK Holdings Limited
Statement of profit and loss account and other comprehensive income

Balance sheet

Statement of changes in equity

Notes to the financial statements

Page

11
12
13

14



GREERCORE UK HOLDINGS LIMITED

DIRECTORS AND OTHER INFORMATION

DIRECTORS

K Moore

G Dullage

R Longley (appointed 25 August 2022)

A Parton (appointed 28 September 2022)

$ McLaughlin {resigned 25 August 2022)
C Evans {resigned 28 September 2022)

SECRETARY
M Evans

REGISTERED OFFICE
Greencore Manton Wood
Retford Road

Manton Wood Enterprise Park
Worksop

$80 2RS

BANKERS
HSBC

69 Pall Mall
London
SWI1YSEY

SOLICITORS
Eversheds LLP
Bridgewater Place
Water Lane

Leeds

LS11 5DR

AUDITOR

Deloitte Ireland LLP

Chartered Accountants & Statutory Audit Firm
Deloitte & Touche House

Earlsfort Terrace

Dublin 2



GREENCORE UK HOLDINGS LIMITED
DIRECTORS' REPORT

The directors present their report and the financial statements for Greencore UK Holdings Limited {“the Company”) for the period
ended 30 September 2022.

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE DIRECTORS' REPORT AND THE FINANCIAL STATEMENTS

The (liirectors 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 financial statements for each financial period. Under that law they have elected to
prepare the financial statements in accordance with FRS 101 Reduced Disclosure Framework.

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 assets, iiabilities and financial position of the Company and of its profit or loss 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 estimates that are reasonable and prudent.

s state whether applicable Accounting Standards have been followed, subject to any material departures disclosed and
explained in the financial statements.

*  assess the Company'’s ability to continue as a going concern, disclosing as applicable matter related to going concern; and
use the going concern basis of accounting unless they either intend to liquidate the Company or to cease operations or have
no realistic alternative but to do so.

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 responsible for such internal controls as they determine is
necessary to enable the preparation of financial statements that are free from material 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

GOING CONCERN

The directors, after making enquiries, have a reasonable expectation that the Company has adequate resources to continue operating
as a going concern for the foreseeable future. The Company’s results for the period are a loss after tax of £3.0m and the Company is in
an overall net liability position of £361.6m, and in a net current liability position of £257.9m. The Company's funding facilities are
managed centrally by the Group and the directors have taken steps to ensure adequate liquidity is available to the Company from future
cashflows generated by the Company and Group. The directors are satisfied that financing could be obtained from other Greencore
Group companies if required. As the Company participates in Group funding arrangements with the Group's external bankers and as
part of these arrangements, the Company, along with other members of the Greencore Group, has provided guarantees in relation to
the payment of borrowings of the Group from severa! banks, the performance of Greencore Group is also important in determining the
appropriateness of the going concern of the Company. From a group perspective, the Group performed a number of cashflow
projections.

These scenarios consider the potential impact of a recessionary environment including the impact of inflation and interest rates on
consumer spending, along with consideration of under recovery of inflation, supply chain disruption issues and further one-off future
events linked to a reduction in consumer footfall during the winter months. The Group is satisfied that there is sufficient headroom in
the financial covenants under current facilities under each scenario. The Group's scenarios assume:

* A base case projection using internally approved forecast and strategic plans, which reflect the external economic
environment. These plans incorporate the potential impact of climate change of the Group’s capital investment process;

+  Adownside scenario which assesses the potential impact of a recessionary environment including the impact of inflation and
interest rates on consumer spending, along with consideration of under recovery of inflation and further one-off future
events linked to a reduction in consumer footfall during the winter months; and

+  Asevere downside scenario which assesses the further impact of inflation under recovery, along with a further reduction in
sales to reflect the impact of changes in consumer spending through any recessionary period. In this scenario, mitigating
actions are assumed including a reduction in non-business critical capital expenditure and reductions in the amount of the
share buyback plan.

The directors of the Group concluded that Greencore Group has sufficient resources available to continue as a going concern. Based on
the result of the Company for the period, the scenarios modelled at a Group level and the resources available, the directors of the
Company consider it appropriate to adopt the going concern basis in preparing the Financial Statements.



GREENCORE UK HOLDINGS LIMITED

DIRECTORS' REPORT (continued)

PRINCIPAL ACTIVITIES, REVIEW OF THE BUSINESS AND FUTURE DEVELOPMENTS

The Company is a member of Greencore Group plic ("the Group"). The Company provides treasury services to other members of the
Group and is also an investment holding Company. There are no plans in place which would significantly change the activities in the
Company in the future. .

RESULTS AND DIVIDENDS
The loss for the period after taxation was £3.0 million (2021: loss £11.4 million). No dividends were paid or proposed during the period
(2021: £nil).

POST BALANCE SHEET EVENTS
There have been no events occurring subsequent to the balance sheet date that require disclosure in the financial statements.

PRINCIPAL RISKS AND UNCERTAINTIES
The Company's operations expose it to a variety of commercial risks that include the effects of credit risk and the recoverability of

investments.

Credit Risk
The Company's receivables from fellow Group undertakings are repayable on demand. The directors are satisfied that these could be
repaid using alternative sources of finance if required.

Recoverability of Investments :
The financial position of the Company could be materially impacted by the failure to recover the carrying value of investments. The
directors are satisfied that the Company's financial assets are stated at, at least their recoverable amounts.

FINANCIAL RISK MANAGEMENT

The Company is financed by fellow Group undertakings and these loans are repayable on demand. The ability of the Company to
continue as a going concern should such a demand be received depends on the Company's ability to source alternative financing. The
directors are satisfied that such financing facilities would be available if required.

Interest rate, foreign currency and liquidity risk are actively managed by the Group's Treasury Department which operates within strict
Greencore Group plc Board approved policies and guidelines.

CHARITABLE AND POUTICAL DONATIONS
Charitable donations during the period amounted to £nil {2021: £nil). No palitical donations or contributions were made by the

Company (2021: £nil). .

DIRECTORS
The directors who held office during the period and during the period to the date of approval of these financial statements are as

follows:

K Moore

G Dullage

R Longley (appointed 25 August 2022)

A Parton (appointed 28 September 2022)

S McLaughlin (resigned 25 August 2022)
C Evans (resigned 28 September 2022)

DIRECTORS' AND COMPANY SECRETARY'S INTERESTS
None of the directors or the Company secretary have any beneficial interest in the share capital of the Company.

The Company has taken out insurance for the directors and officers against liabilities which may be incurred in relation to the Company.

STRATEGIC REPORT .
The Company has availed of the exemption under the Companies Act 2006 (Strategic Report and Directors Report) Regulations 2013
from implementing the Strategic Report requirements as the Company qualifies as a small Company for Company law purposes.



GREENCORE UK HOLDINGS LIMITED

DIRECTORS' REPORT (continued)
DISCLOSURE OF INFORMATION TO AUDITOR

Each of the persons who is a director at the date of approval of this report confirms that:
e sofaras he/sheis aware, there is no relevant audit information of which the Company's auditor is unaware; and
¢ he/she has taken all the steps that he/she ought to have taken as a director in order to make himse!f/herself aware of any
relevant audit information and to establish that the Company’s auditor is aware of that information.

This information is given and should be interpreted in accordance with the provisions of Section 418 of the Companies Act 2006.

AUDITOR
Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and Deloitte Ireland LLP will
therefore continue in office.

On behalf of the board

R Longley
Director
31 January 2023
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Chartered Accountants &
Statutory Audit Firm

independent auditor’s report to the members of Greencore UK Holdings Limited
Report on the audit of the financial statements

Opinion
In our opinion the financial statements of Greencore UK Holdings Limited {the ‘company’):

» give a true and fair view of the state of the company’s affairs as at 30 September 2022 and of its loss
for the year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice, including Financial Reporting Standard 101 “Reduced Disclosure Framework”;
and

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

We have audited the financial statements which comprise:

the profit and loss account and other comprehensive income;
the balance sheet;

the statement of changes in equity;

the accounting policies as set out in note 1; and

the related notes 1 to 15.

L

The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 101 “Reduced Disclosure
Framework” {United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (I1SAs {UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor's
responsibilities for the audit of the financial statements section of cur report.

We are independent of the company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in the UK, including the Financial Reporting Council’s {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
opinion.

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 on the work we have performed, we have not identified any material uncertainties relating to events
or 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.

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



Deloitte.

Other information

The other information comprises the information included in the Directors’ Report and Financial
Statements, other than the financial statements and our auditor's report thereon. The directors are
responsible for the other information contained within the financial statements. Qur 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.

Our responsibility is to read the other information and, in doing so, consider whether the other information
is materially inconsistent 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 apparent
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.

Responsibilities of directors

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, 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 liquidate the company 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 to 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
conducted in accordance with ISAs (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.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s
website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

(rregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, 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.
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We considered the nature of the company’'s industry and its control environment, and reviewed the
company's documentation of their policies and procedures relating to fraud and compliance with laws and
regulations. We also enquired of management, legal department and the directors about their own
identification and assessment of the risks of irreguiarities, including those that are specific to the company’s
business sector.

We obtained an understanding of the legal and regulatory framework that the company operates in, and
identified the key laws and regulations that:

e had a direct effect on the determination of material amounts and disclosures in the financial
statements. These included the Companies Act 2006 and UK tax laws; and

¢ do not have a direct effect on the financial statements but compliance with which may be
fundamental to the company’s ability to operate or to avoid a material penalty.

We discussed among the audit engagement team regarding the opportunities and incentives that may exist
within the organisation for fraud and how and where fraud might occur in the financial statements.

In common with all audits under ISAs {UK), we are also required to perform specific procedures to respond
to the risk of management override. In addressing the risk of fraud through management override of
controls, we tested the appropriateness of journal entries and other adjustments; assessed whether the
judgements made in making accounting estimates are indicative of a potential bias; and evaluated the
business rationale of any significant transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

o reviewing financial statement disclosures by testing to supporting documentation to assess compliance
with provisions of relevant laws and regulations described as having a direct effect on the financial
statements;

o performing analytical procedures to identify any unusual or unexpected relationships that may indicate
risks of material misstatement due to fraud;

* enquiring of management and in-house legal counsel concerning actual and potential litigation and
claims, and instances of non-compliance with laws and regulations; and

+ reading minutes of meetings of those charged with governance.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

» the information given in the directors’ report for the financial year for which the financial statements
are prepared is consistent with the financial statements; and

e the strategic report and the directors’ report have been prepared in accordance with applicable legal
requirements.

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 any material misstatements in the directors’ report.



Deloitte.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters 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

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

o we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.

Use of our report

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.

A gl
David McCaffrey
For and on behalf of Deloitte Ireland LLP

Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, Earlsfort Terrace, Dublin 2

10 February 2023



GREENCORE UK HOLDINGS LIMITED

STATEMENT OF PROFIT AND LOSS AND OTHER COMPREHENSIVE INCOME
For the period ended 30 September 2022

Note
Administration costs
Loss on ordinary activities before exceptional, interest, and taxation
Exceptional Items 3
Loss on ordinary activities before interest and taxation
Interest receivable and similar income 4

Interest payable and similar charges 4
Loss on ordinary activities before taxation

Taxation S
Loss for the financial period

TOTAL COMPREHENSIVE INCOME

2022 2021
£000 £'000
{7) (4)

(7 (4)

- (3,243)

(7 {3,243)
6,642 1,058
(8,091) {9,220}
(1,456) {11,409}
(1,588) -
{3,044) {11,409)
{3,044) {11,409}

11



GREENCORE UK HOLDINGS LIMITED

BALANCE SHEET
As at 30 September 2022

Current Assets
Debtors - due within one year
Cash at bank and in hand

Creditors: Amounts falling due within one year
Bank overdraft
Net Current Liabilities

Creditors: Amounts falling due after one year
Derivative financial instruments

Total Net Liabilities

Share Capital and Reserves
Called up share capital
Share premium account
Profit and loss account
Shareholders’ Deficit

Note

o]

10

11

2022 2022 2021 2021

£'000 £000 £'000 £000
4,561 161,831
13 597
4,574 162,428
(250,646) {419,401)
(11,846) -

(257,918) (256,973)

(110,000) (101,417)

6,354 (134)

{361,564} (358,524)

2,886 2,886

62,375 62,375

{426,825) (423,785)

{361,564) {358,524)

These financial statements were approved by the board of directors on 31 Sanuary 2023 and were signed on its behalf by:

4

R Longley
Director,
31 January 2023

Registered number: 02614349
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GREENCORE UK HOLDINGS LIMITED

STATEMENT OF CHANGES IN EQUITY
For period ended 30 September 2022

At 25 September 2020

Total comprehensive income for the period
Loss for the financial period

At 24 September 2021

Total comprehensive income for the period
Loss for the financial period

At 30 September 2022

Share Share Profit and Total
capital premium loss equity
account account

£'000 £°000 £'000 £'000
2,886 62,375 (412,376) (347,119)
- - (11,409) (11,409)
2,886 62,375 (423,785) (358,524)
- . (3,044) (1,456)
2,886 62,375 (426,825) {361,564)

13



GREENCORE UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the period ended 30 September 2022

1. ACCOUNTING POLICIES

Greencore UK Holdings Limited {the “Company”) is a limited liability Company incorporated and domiciled in the United Kingdom. The
registered number of the Company is 02614349 and its registered address is Greencore Manton Wood, Retford Road, Manton Wood
Enterprise Centre, Worksop, 580 2RS.

The Company is exempt by virtue of 5.400 of the Companies Act 2006, from the requirement to prepare group financial statements.
These financial statements present information about the Company as an individual undertaking and not about its group.

The following accounting policies have been applied consistently in dealing with items which are considered material in relation to
the financial statements,

Basis of preparation

These financial statements were prepared in accordance with Financial Reporting Standard 101 Reduced Disclosure Framework (“FRS
101”). In preparing these financial statements, the Company applies the recognition, measurement and disclosure requirements of
international Financial Reporting Standards as adopted by the EU (“Adopted IFRSs"), but makes amendments where necessary in order
to comply with the Companies Acts 2006 and has set out below where advantage of the FRS 101 disclosure exemptions has been taken.

The Company’s ultimate parent undertaking, Greencore Group plc, includes the Company in its consolidated financial statements. The
consolidated financial statements of Greencore Group pl¢ are prepared in accordance with International Financial Reporting Standards
and are available to the public and may he obtained from Greencore Group plc, 2 Northwood Avenue, Northwood Business Park,
Santry, Dublin 9, Ireland.

In these financial statements, the Company has applied the exemptions available under FRS 101 in respect of the following disclosures:
s 3 Cash Flow Statement and related notes;
o disclosures in respect of the compensation of Key Management Personnel;

e disclosures in respect of capital management;

¢  comparative period reconciliations for share capital and tangible fixed assets;

o disclosures in respect of transactions with wholly owned subsidiaries;

o the effects of new but not yet effective IFRSs;

e disclosures in respect of financial instruments and certain disclosures in respect of revenue from contracts with customers;

and
e  (Certain disclosures in respect of leases.

As the consolidated financial statements of Greencore Group plc include the equivalent disclosures, the Company has also taken the
exemption under FRS 101 available in respect of the following disclosures:
e  Certain disclosures required by IFRS 13 Foir Value Measurement and the disclosures required by IFRS 7 financial instruments
Disclosures: and
e Certain disclosures required by IAS 36 Impairment of Assets.

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods presented in these
financial.

The financial statements of the Company are prepared to the last Friday in September each period. Accordingly, these financial
statements were prepared for the 53-week period ended 30 September 2022. Comparatives are for the 52-week period ended 24
September 2021. The balance sheets for 2022 and 2021 were prepared as at 30 September 2022 and 24 September 2021, respectively.

Basis of measurement
The financial statements have been prepared on the basis of historical costs, except where assets and liabilities are stated at fair value
in accordance with relevant accounting policies.

Functional currency

The financial statements are presented in sterling, which is the Company’s functional currency, and are rounded to the nearest
thousand except when otherwise indicated.

14



GREENCORE UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the period ended 30 September 2022

1. ACCOUNTING POLICIES {continued}
Foreign currency :
Transactions in foreign currencies are translated to the functional currency of the Company at exchange rates at the dates of the
transactions. Monetary assets and liabilities denominated in foreign currencies are translated to the functional currency at the
exchange rate at the reporting date. Non-monetary assets and liabilities that are measured at fair value in a foreign currency are
translated to the functional currency at the exchange rate when fair value was determined. Foreign currency differences are generally
recognised in profit or loss.

Going concern

As set out in the Directors Report, the directors, after making enquiries, have a reasonable expectation that the Company has adequate
resources to continue operating as 3 going concern for the foreseeable future. While the Company incurred a loss for the period of
£3.0m and is in a net current liability and overall liability position at period end, the directors are satisfied that facilities from other
companies within the Greencore group can be made available to the Company if required. In addition, Greencore Foods Limited has
confirmed to the directors that it will continue to provide financial support for the Company to meet its debts as they become due.
Accordingly, given the resources available to the Company, the directors have prepared the financial statements on a going concern
basis.

Use of estimates and judgements

The preparation of the financial statements in conformity with FRS 101 requires management to make judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses.
Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
prospectively.

The critical account judgements exercised in applying the accounting policies are going concern.

New Standards and Interpretation
There were no material new standards, interpretations or standard amendments that became effective for the Company from 25

September 2021.

Financial assets

Investments in subsidiaries and associated undertakings are held at cost. The Company assesses investments for impairment whenever
events or changes in circumstances indicate that the carrying value of an investment may not be recoverable. If any such indication of
impairment exists, the Company makes an estimate of its recoverable amount. When the carrying amount of an investment exceeds
its recoverable amount, the investment is considered impaired and is written down to its recoverable amount.

On initial recognition, a financial asset is classified as measured at amortised cost, or fair value through other comprehensive income
{‘FYOCY’) or fair value through profit and loss {‘FVPL’). The classification is based on the business model for managing the financial asset
and the contractual terms of the cashflows. Reclassification of financial assets is required only when the business model for managing
those assets changes. Financial assets are derecognised when the Group’s contractual rights to the cashflows from the financial assets
expire, are extinguished or are transferred to a third party.

Trade and other receivables

Trade and other receivables are initially recognised at fair value and subsequently carried at amortised cost net of allowance for
expected credit losses. An allowance is made when there is objective evidence that the Company will be unable to recover balances in
full. Balances are written off when the probability of recovery is assessed as being remote.

The Company applies the simplified approach to providing for expected credit losses (‘ECL’) permitted by IFRS 9 Financial instruments,
which requires expected lifetime losses to be recognised from initial recognition of the trade receivables. The Company uses an
allowance matrix to measure the ECL of trade receivables based onits credit loss rates. For intercompany receivables that are repayable
on demand, the ECL is based on the assumption that the loan is demanded at the reporting date. If the borrower has sufficient
accessible highly liquid assets in order to repay the loan if demanded at the reporting date, the ECL is likely to be immaterial. If the
borrower could not repay the loan if demanded at the reporting date, then the Company considers the expected manner of recovery
to measure ECL. This might be a ‘repay over time’ strategy or a fire sale of less liquid assets. If the recovery strategies indicate the
Company would fully recover the outstanding balance receivable, the ECL will be limited to the effect of discounting the amount due
on the loan over the period until the cash is realised.

15



GREENCORE UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the period ended 30 September 2022

1. ACCOUNTING POLICIES (continued)
Trade and other receivables {continued)

Balances are written off when the probability of recovery is assessed as being remote. The Company's receivables at 30 September
2022 amounted to £4.6m (2021: £161.8m). Any trade and other receivables included in non-current assets are carried at amortised
cost in accordance with the effective interest rate method.

Trade and other payables

Trade and other payables are initially recorded at transaction price and subsequently at the higher of cost or payment or settlement
amounts. Where the time value of money is material, payables are initially recorded at fair value and subsequently carried at amortised
cost.

Intra-Group Guarantees

Where the Company enters into financial guarantee contracts to guarantee the indebtedness of other companies within its group, the
Company considers these to be insurance arrangements and accounts for them as such. In this respect, the Company treats the guarantee
contract as a contingent liability until such time as it becomes probable that the Company will be required to make a payment under the
guarantee.

Borrowings

All loans and borrowings are initially recognised at fair value less any directly attributable transaction costs. After initial recognition,
interest-bearing loans and borrowings are subsequently measured at amortised cost using the effective interest method. Gains and
losses arising on the settlement or cancellation of liabilities are recognised in finance income and finance costs as appropriate.

When the Group modifies the terms of its debt facilities, it determines if the modification is a substantial or non-substantia!
modification. A substantial change is attributable to a change in contractual cashflows of more than 10%, resulting in a derecognition
of the existing facilities and recognition of a new facility. A non-substantial modification to facilities results in the recognition of
modification gain or loss in the income statement. A modification gain or loss is determined by recalculating the gross carrying value
of the borrowings by discounting the new contractual cash flows using the original effective interest rate. The transaction cost
associated with modifying the terms of the borrowings are spread forward by the adjusted effective interest rate.

Borrowings are classified as current liabifities unless the Company has an unconditional right to defer settlement of the liability for at
least 12 months after the Balance Sheet date.

Cash and cash equivalents
Cash and cash equivalents comprise cash balances and call deposits. Bank overdrafts that are repayable on demand and form an integral
part of the Company’s cash management are included as a component of cash and cash equivalents.

Derivative financial instruments
The activities of the Company expose it to the financial risks of changes in interest rates. The Company uses derivative financial
instruments in the form of interest rate swap agreements, to hedge these exposures.

Derivative financial instruments are initially recognised at fair value on the date a derivative contract is entered into and are
subsequently remeasured at fair value.

Derivatives are carried as assets when the fair value is positive and as liabilities when the fair value is negative. Derivative instruments
which are held for trading and are not designated as effective hedging instruments are classified as a current asset or liability {as
appropriate) regardless of maturity if the Company expects that they may be settled within 12 months of the Balance Sheet date. All
other derivative instruments that are not designated as effective hedging instruments are classified by reference to their maturity date.
The full fair value of a hedging derivative is classified as a non-current asset or liability if the remaining maturity of the hedged item is
more than 12 months and as a current asset or liability if the maturity of the hedged item is less than 12 months.

The fair value of derivative instruments is determined by using valuation techniques. The Company uses its judgement to select the

most appropriate valuation methods and makes assumptions that are mainly based on observable market conditions existing at the
Balance Sheet date.
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GREENCORE UK HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the period ended 30 September 2022

1. ACCOUNTING POLICIES {continued)
Derivative financial instruments (continued)

For those derivatives designated as hedges and for which hedge accounting is sought, the hedging relationship is documented at its
inception. This documentation identifies the hedging instrument, the hedged item or transaction, the nature of the risk being hedged
and how hedge effectiveness will be measured throughout its duration. Such hedges are expected at inception to be highly effective in
offsetting changes in fair values or cash flows of hedged items.

Any gains or losses arising from changes in the fair value of all other derivatives which are classified as held for trading are taken to the
profit or loss and charged to finance income or expense. These may arise from derivatives for which hedge accounting is not applied
because they are not designated as hedging instruments. The Company does not use derivatives for trading or speculative purposes.

As permitted by IFRS 9 Financial Instruments, the Company continues to account under the hedge accounting requirements of 1AS 39.

Share Capital
Ordinary shares are classified as equity. Incremental costs directly attnbutable to the issue of new shares or options are taken as a

deduction within share premium within equity, net of tax, from the proceeds.

Taxation

The expense charge for the period comprises current and deferred tax. Tax is recognised in the profit or 10ss except to the extent that
it relates to items recognised in the Statement of Other Comprehensive Income or directly in equity, in which case the tax is also
recognised in the Statement of Comprehensive Income or directly in equity, respectively.

Current tax represents the expected tax payable on the taxable income for the period, using tax rates and tax laws enacted or
substantively enacted, at the financial position date along with any adjustment to tax payable in respect of previous period.

The Company provides in full for deferred tax assets and liabilities (using the liability method), arising from temporary differences
between the tax base of assets and liabilities and their carrying amounts in the Financial Statements except where they arise from the
initial recognition of goodwilfl or from the initial recognition of an asset or liability that at the date of initial recognition does not affect
accounting or taxable profit or loss on a transaction that is not a business combination. Such differences result in an obligation to pay
more tax or a right to pay less tax in future periods.

A deferred tax asset is only recognised where it is probable that future taxable profits will be available against which the temporary
differences giving rise to the asset can be utilised.

Deferred tax assets and liabilities are not subject to discounting and are measured at the tax rates that are enacted or substantively
enacted at the balance sheet date. Deferred tax is provided on temporary differences arising on investments in subsidiaries and
associates, except where the timing of the reversal of the temporary difference can be controlled and it is probable that the temporary
difference will not reverse in the foreseeable future.

Current tax is the expected tax payable or receivable on the taxable income or {oss for the period, using tax rates enacted or
substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of previous periods.

Deferred tax is provided on temporary differences between the carrying amounts of assets and liabilities for financial reporting
purposes and the amounts used for taxation purposes. The following temporary differences are not provided for: the initial recognition
of goodwill; the initial recognition of assets or liabilities that affect neither accounting nor taxable profit other than in a business
combination, and differences relating to investments in subsidiaries to the extent that they will probably not reverse in the foreseeable
future. The amount of deferred tax provided is based on the expected manner of realisation or settlement of the carrying amount of
assets and liabilities, using tax rates enacted or substantively enacted at the balance sheet date.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be available against which the
temporary difference can be utilised.
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GREENCORE UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the period ended 30 September 2022

1. ACCOUNTING POLICIES {continued)

Interest receivable and Interest payable

Interest payable and similar expenses include interest payable, finance expense on shares classified as liabilities and finance leases
recognised in profit or loss using the effective interest method, unwinding of the discount on provisions, and net foreign exchange
losses that are recognised in the profit and loss account (see foreign currency accounting policy). Borrowing costs that are directly
attributable to the acquisition, construction or production of an asset that takes a substantial time to be prepared for use, are
capitalised as part of the cost of that asset. Other interest receivable and similar income include interest receivable on funds
invested and net foreign exchange gains.

Interest income and interest payable is recognised in profit or loss as it accrues, using the effective interest method. Foreign
currency gains and losses are reported on a net basis.

Exceptional items

Exceptional items are those that are separately disclosed by virtue of their nature or amount in order to highlight such items within
the profit and loss account and other comprehensive income and results for the period. Examples of such items may include but
are not limited to, significant reorganisation programmes, profits or losses on termination of operations, impact of significant plant
development and related onboarding of business, significant impairments of assets, transaction and integration costs related to
acquisition activity, transaction costs related to disposal activity and litigation costs and settlements. Management exercises
judgement in assessing each particular item which, by virtue of its scale or nature, should be highlighted and disclosed in the profit
and loss account and other comprehensive income and notes to the Financial Statements as exceptional items. Exceptional items
are included within the profit and loss account and other comprehensive income caption to which they relate and are separately
disclosed in the notes to the Financial Statements.

2. STATUTORY INFORMATION

The directors are remunerated by other Group undertakings in respect of their services to the Group. Itis not possible to ascertain
the amounts paid in respect of their services to the Company.

Auditor's remuneration of £6k is borne by a fellow Group undertaking (2021: £5k}. No other services have been provided by the
Auditors.

There were no employees in the current or prior periods.

3. EXCEPTIONAL ITEMS

2022 2021

£'000 £'000

Impairment charge - {3,243)
- (3,243)

During the prior period, the company impaired its investment in Greencore Northwood Limited by £3.2m.
4, INTEREST

2022 2021
£'000 £000
Interest receivable and similar income
Fair value movement on interest rate swaps 6,487 -
Interest receivable from Group undertakings 155 1,058
6,642 1,058
2022 2021
£'000 £'000
Interest payable and similar charges
Interest payable on loans repayable within 5 years 4,832 5,902
Interest payable to Group undertakings 3,259 3,184
Fair value movement on interest rate swaps - 134
8,091 9,220

18



GREENCORE UK HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the period ended 30 September 2022

5. TAX ON LOSS ON ORDINARY ACTIVITIES

{a) Analysis of tax charge for the period

2021
£'000

2022

£'000

Corporation tax -
Deferred tax 1,588

{b) Factors affecting tax charge for the period

The tax assessed for the period differs from that resulting from applying the standard rate of corporation tax in the UK of 19%

{2020: 19%). The differences arise as follows:

2022 2021

£'000 £000
Loss on ordinary activities before tax (1,456) {11,275)
Tax @ 19% (2020: 19%) thereon: (277) {2,142)
Non-deductible impairment charge - 616
Deferred tax on fair value movement not previously recognised ' (25) -
Non-deductible interest expense 123 -
Utilisation of losses for which no deferred tax recognised - (381)
UK-UK transfer pricing adjustment {646) (25}
Difference between current and deferred tax rates 381 -
Group relief 2,032 1,932
Total tax charge for the period 1,588 -

The rate of UK corporation tax in the current period is 19%. In March 2021, the UK government announced their intention to increase
the UK corporation tax rate from 19% to 25% from 1 April 2023. This rate increase was substantively enacted on 24 May 2021. The
rate of 25% has been reconfirmed by the current UK government and is expected to apply from 1 April 2023 as enacted. It is expected

that this will increase the Company’s future current tax charge.

Deferred tax has been recognised to the extent that the directors believe it is recoverable. Unrecognised deferred tax assets comprise

the following net amounts:

2022 2021
£'000 £'000
Tax losses 2,575 1,248
6. FINANCIAL ASSETS
2022 2021
£'000 £000
tnvestments in subsidiary undertakings
At beginning of period - 3,242
impairment charge for the period - (3,242)
At end of period - -
Name of subsidiary Principal activity Class of shares held Percentage of shares Country of
and voting rights held incorporation
Greencore Northwood Limited Finance Company Ordinary 100% England & Wales

The directors are satisfied that the carrying value of the investment is £nil.
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GREENCORE UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the period ended 30 September 2022

7. DEBTORS

Amounts falling due within one year:
Other Debtors
Amounts owed by Group undertakings

2022 2021
£'000 £'000
2,314 2,314
2,247 159,517
4,561 161,831

Loans of £Nil (2021: £3.4 million) due from Group undertakings, bear interest at rates based on SONIA/LIBOR and are repayable upon
demand. All other amounts due from Group undertakings are unsecured, interest free and are repayable on demand.

8. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Amounts owed to Group undertakings
Other creditors

2022 2021
£'000 £'000
248,433 417,937
2,213 1,464
250,646 419,401

Loans of £73.4 million (2021: £135.9 million) due to Group undertakings, bear interest at rates based on SONIA/LIBOR and are
repayable upon demand. All other amounts due to Group undertakings are unsecured, interest free and are repayable on demand.

9. CREDITORS: AMOUNTS FALLING DUE AFTER ONE YEAR

Bank Loans

2022 2021
£'000 £'000
110,000 101,417
110,000 101,417

As part of a Group restructuring programme executed during the prior financial year, the Company now holds ali of the Revolving

Credit Facility {"RCF’) debt owed for the Group. The RCF matures in January 2026.

10. DERIVATIVE FINANCIAL INSTRUMENTS

Derivative financial instruments recognised as assets and liabilities in the Company Balance Sheet are analysed as follows:

Non-current
Interest Rate Swaps

Non-current
Interest Rate Swaps

2022
Assets Liabilities Net
£'000 £'000 £'0600
6,353 - 6,353
6,353 - 6,353
2021
Assets Liabilities Net
£000 £'000 £000
- (134) {(134)
. (134) (134)
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GREENCORE UK HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the period ended 30 September 2022

10. DERIVATIVE FINANCIAL INSTRUMENTS (continued)
Derivative instruments which are held for trading and are not designated as effective hedging instruments are classified as a
current asset or liability (as appropriate) regardless of maturity if the Company expects that they may be settled within 12 months
of the Balance Sheet date. Derivative instruments that are designated as effective hedging instruments are classified as a current
or non-current asset or liability by reference to the maturity of the hedged item. All other derivative instruments are classified by
reference to their maturity date.

As part of the Group’s financial risk management, the Company has interest rate with parties outside the Group ta canvert floating rate

debt of the Group into fixed rate debt liabilities. The fair value of these contracts at 30 September 2022 was an asset of £6.4 million
(2021.: liability of £0.1 million).

11. SHARE CAPITAL

2022 2021
£'000 £000
Authorised share capital

10,000,000 Ordinary shares of £1.00 each 10,000 10,000
10,000 10,000

Allotted, called up and fully paid share capital
2,885,977 Ordinary shares of £1.00 each 2,886 2,886
2,886 2,886

12. FINANCIAL COMMITMENTS
Commitments on behalf of group undertakings
The Company, along with other members of the Group, has provided guarantees in relation to the payment of borrowings of the
Group from several banks.

13. SUBSEQUENT EVENTS

There have been no events occurring subsequent to the balance sheet date that require disclosure in the financial statements.

14. ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

The immediate holding Company is Greencore Beechwood Limited, a Company incorporated in the UK, with a registered office at
Greencore Manton Wood, Retford Road, Manton Wood Enterprise Park, Worksop S80 2RS.

The ultimate controlling party is Greencore Group plc (“the Group”). The parent undertaking of the smallest and largest group of
undertakings for which group financial statements are drawn up, and of which the Company is a member, is Greencore Group plc.
Copies of the Group financial statements may be obtained from Greencore Group plc at 2 Northwood Avenue, Northwood Business
Park, Santry, Dublin 9, lreland.

15. APPROVAL OF THE FINANCIAL STATEMENTS
The financial statements were approved by the board of directors and authorised them for issue on 31 January 2023.
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