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DAIRYGOLD FOOD INGREDIENTS (UK) LIMITED

STRATEGIC REPORT

The Directors present their strategic raport on the Company for the financia!l year ended 31 December 2019.

Review of the business
The Company is a whoily owned subsidiary of Dairygotd Holdings (UK) Limited whose ultimate parent undertaking is Dairygotd Co-Operative Socisly Limited,
a sociely regislered in the Republic of Ireland under the Industrial and Provident Societias Acts 1893 to 2018

The Company carries on business as fiers and p s of chi and ch products to the manufacturing, wholesate and retail trades. There
have not been any significant changas in the Company’s principal activities during the year under review and the Directors are not aware, at the date of this
repon, of any likely changes in the Company's activities.

The Directors primarily measure the performance and di L of the busi by refarence to turnover and profitability, As shown in the Company’s
Statement of Comprehensive Income on page 10, the Company's lumover has decreased by 8,3% compared to the prior year, principally due to lower sates
volumes. Operaling profil has increased by 64.3% to £3,135,464 (2018: £1,908,096) which was due mainly to the reduction in cost of sales, driven partly by
commodity cost reductions during the year and parily from value derived from stocks held at the end of 2018 and Wtilised during 2019.

The Statement of Financial Position shows an increase in net assets al the year-end of 23,5% to £11,155,252 (2018: £8,031,953).
The movement in shareholder's funds is consistant with the retained profit for tha current year, as there were no dividends paid (2018; €nit).

Section 172 (1) statament

From the perspective of tha board, the directars are satisfied that the matters which it is responsibie for considering under Section 172 (1) of the Companias Acl 2006
{'s172') have been consi d to an appropriate extent. These include addressing:

« the issues, factors and stakeholders, the di s consider in plying with section 172 (1) (a) to {f) and how they have formed that opinion;

« the main methods tha directors have used to engage with stakeholders and understand the issues to which they must have regard: and

« information on the effect of that regard on the Company’s decisions and str ies during the financial year

The Company is a wholly owned subsidiary of Dairygold Holdings (UK} Limited whose ullimate parent undertaking is Dairygold Co-Operative Society Limited, a society
registered in the Republic of Ireland under the Industrial and Providant Societies Acts 1893 to 2018, The Company seeks to maintain a reputation for high d:

of business conducl with all stakeholders. The board of directors of Dairygold Food Ingredients (UK) Limited, together with the board of its parent society, are salisfied
they have acted in the way \hey cansider, in good faith, would be most likely to promote the success of the Company for the benefit of its members as a whole

(having regard to the stakeholders and matters set out in $172(1)(a-f) of the Companies Act, 2006) in the decisions taken during the year ended 31 December 2019

as follows;

Employes engagement

The Company uses a variely of methods to enable aII of its employees to undersland the perfnrmance of the company and of their own operating sites. These include
briefing groups, meetings with employee r and Company r s. Employ are consulted on a wide range of issues affecting their current and
future interests, and particularly on changes affecting their Company. Employea surveys are used to gain valuabte feedback. A coll 10 reprosentative group is in
place to facditate regular communication with collaaguss on a range of topics A monthly management meeting and onward team cascade procass ensures that regutar
busnness information is shared and two-way dialogue is encouraged for all colleagues in afl parts of the Company. These processes are subject to continual review and

pr . Our i are reguzarly reviewed o ensura they a:a simple, helpful and trusted to anable an honest and transparent employment culture
A robust induction procedure ensures communi and \ding of policies from day one and regular updates are communicated as required.
Equal opportunitios

Dairygold is opposed to all forms of uniawful and unfair discrimination, recognising that the provision of equal opportunities in the workplaca is gosd management
practice and good business sense Equal oppoﬂunmes means that those who work for us can reach their full potential. The Caompany is committed to equality of
opportunity amongst its employees. Recruitment, pay and conditions, training and career davelopment policies are based solely on ability. without regard to gender,
race, age, disablement, marilal status or religion.

Leaming and development
Oairygoid Food ingredients (UK} Limited are committed to ensuring that ail colleagues are provided with the necassary training to enable them to parform their rolas
safely, to the highes! standards and in accordance with relevant Company policy and procedures, Wa ensure that appropriate documentation and procedures exist to

support a fegu!ar review of training needs and dallvery of appropriate training and develop i Su ion Planning ensures that colleague performance
and p I can be fised through larg P activity. Mandatory is planned to ensure compliance with relevant statutory obligations
Health and safety

Dairygold Food Ingredients {UK) Limited fully recognises and complies with the duties placed upon it under the Health and Safety at Work Act 1974 and ali other
retevant legisiation to ensure a safe and healthy working environment. It atso recognises the duly it has not anly to staff, but also to customers, visitors and contractors
and to any others who may be aff by its activities, The Ci 1y usas risk Wt pringi to ge Health and Safety risks. The company has a central
Heailth and Safety and Environmental team who provide support to the UK sites

Community involvement
Dairygotd Food Ingredients {UK) Lirited has two manufacturing sites in the UK. The Company endeavours lo be a ‘good neighbour’ in positively exercising
its rasponsibilities towards the wider communily.

Ethical trading X

The Company's Code of Ethics and Business Conduct policy is built on its core values and highlights the principles that guide 'how it does business’. The Company’s
leadership and management team have an obligation to understand and consider this, and ensure they both act in a manner that aveids any improper, illegal or unethical
actions and also to champion this behaviour within the teams they manage The Company's code of practice is not limited to the policies and procedures which the
company is committed to delivering, but also to ensuring that when its custamers buy its products they are buying goods produced without exploilation and in acc

working condilions and that the Company conducts its business with integrity and respect Through these relationships, the company aims to provide customer
confidence in its products, ensuring they are of a consistent high quatity and that everyana in the supply chain is treated with honesty, fairness and respsct,

Environmeantal responsibility

The Company recognises that its operations have a direct and indirect impact on both the ‘Mdef environment and the environments in which it operates. The
Company is committed to workung cantinuously, in collaboration with its stakeholders and employaes, o contribute posilively to environmental sustamab:lny

The Company recognises the importance of its environmental responsibility and monitors its impact on the environment and igns and i

to reduce any damage that might be caused by the Company's activities. Each of the company's individuat siles has its own anviranmental ptan to reduce the
impact it may have and reduce (he effecis of the wider group environment The Company's aim is to reduce its impact on the environment as much as we can by
recycling Where possible, food waste is used as bio fuel in preference to landfill. Additionally, plastic, meta), electrical and cardboard are recycied,

- Continved on next page/




DAIRYGOLD FOOD INGREDIENTS (UK) LIMITED

STRATEGIC REPORT

/Continved from previous page

Principal risks and uncertainties

Compaetitive pressure in the food manufacturing and retail sector is a continuing risk for the Company, which could result in the Company losing sales to its
competitors, The Company manages this risk by providing a range of add-on services and support 10 ils customers in the form of technical support, customer
service, new product development, market trends and knowledge. The businass is a commodity business and the Company seeks to manage this risk through
its integration with the Group Commadity product pricas are basad on the markel benchmarks with inflationary changes being passed on to customers at
agreed price cycles.

The Company'’s credit risk is primarily attributable to its trade receivables. The amounts presented in the Statement of Financial Position are net of allowances
for doubtful raceivables. The risk, and ils potential impact on cash flow, is carefully managed by way of credit scoring, credit insurance and close control of
raeceivable balances.

The UK vote to leave the EU presents a significant challenge to lhe Company and the Dairygotd Co-Operative Society Limited group. A substantial portion
of the Company's raw materials comas from Ireland and Brexit has the potential to make Irish imporis uncompetitive in the UK. The Company will be
challenged to recover the increasad cost of raw materials purchased outside the UK.

The United Kingdom (“UK") feft the European Union (“EU") on 31 January 2020, which saw the UK leave the EV institutions bul remain under most EU rules
during the lransition period until 31 Dy 2020. N iations ara taking place to agree the future trading relationship, The Board has determined that, as the
existing relationship continues whila the future lrading ionship is being r iated, no adj are r y in the financial statemenis

for the year ended 31 December 2019,

As referred to in Note 24, COVID -19 is a rapidly evolving situation resulting in a high leve! of uncenainty and has the potential to have a significant negative
impact on the Company As lhis event is a non-adjusting post balance sheet event, it has no impact on the results for the year or the balance sheet at 31
December 2019. The Board has considered the uncariainty surrounding the polential outcome of the COVID-19 virus and balieve this will result in a negative
impact on the financial results and balances for the year ended 31 Decamber 2020.

Future developments
Regarding future prospects, the Directors ider thal the C W ins competitive and is well placed to leverage its product guality and delivery capabulity

While Brexit and Covid-19 pose challenges the Company, from its position inside the UK markel, is very wall placed to grow market share further. Dairygold

is currently evaluating opportunities in relation to a complete site rageneration at the Leeds facility. The potential investment will seek 1o increase capacity and facitate
new product development through the commussioning of new, state-of-the-ant production facilities This will re-enforce our market leading position within cultured dairy
products Simularly, we are gvaluating opportunities for our cheese formatting operation in Crewe to increase capacity and improve efficiency.

Approved by the Board of Directors U AI%A/
and signed on behalf of the 8oard
Ms. A. Fogarty
Group Company Secretary 7 Date. 02 June 2020
° 8
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DAIRYGOLD FOOD INGREDIENTS (UK) LIMITED

DIRECTORS' AND SECRETARY REPORT

The Diractors present their annual report on the affairs of the Company, together with the audited financial statements and auditors’ repon, for the financial
year ended 31 December 2019,

In preparing this Directars' Repont, the Directors have complied with S414C(11) of the Companies Act 2006 by including certain disclosures required by
$416(4) within the Strategic Report.

Going concern and Future Developments

The Directors have a reasonable exp ion that the Company will have adequate resources to continue in operational existence for the foreseeable future.
Thus they continus to adop! the going cancern basis in praparing the annual financial statements,

Further details regarding the adoption of the going concern basis can be found in note 2 in the notes Lo the financial s. Details regarding future
develocpments can be found in the Strategic Report on page 3,

The evolving COVID-19 situation since year end could potentially have a significant negalive impact on the Company. The Company is ensuring that
appropriate arrangsmants are in place to ensure there is continuity of processing facilities and adequate working capital facilities in place to manage through
the crisis, The pasent Society has engaged with its Banking Syndicate and has put in place additional working capital facilities for the wider group for 2020,
Dividends

No dividends were paid during the year and there is no recommendation to pay a dividend (2018: £nil),
Directors and Secretary

The Directors, who served throughoul the year except as noted, were as follows

Mr J Woulfe

Mr J O'Gorman

Mr. E C Lynch

Ms A Fogarty as Secretary

Directors’ indemnities

None.

Political contributions

in the current year the Company made no potitical donations {2018: £nil).

Business relationships

The pany’s of engag
statement in the Strategic Repont,

1t with fiers, cu s and others in a business relationship with the company is sat out as part of the s 172 (1)

Disclosure of Information to Auditor

Each of the persons who is a Director at the date of approval of this report confirms that
So far as the Director is aware, there is no relevant audit information of which the Company’s auditor is unaware, and
g The Director has taken all the steps that he ought to have taken as a Director in order to make himself aware of any relevant audit information and to
establish that the Company's auditor is aware of that information

Fi ial Risk M

Tha Company’s operalions expose it lo a variety of financial risks that include credit risk, fiquidity and cashflow risk. The Company in conjunction with its
uftimate parent undertaking, Oairygo!d Co-Operative Scciely Limited, has in pface a risk management pragramme that seeks to manage the financial
exposures of the Company.

The policies are set by the board of Directors and are implemented by the Company's finance department. Dairygold has a policy and procedures manual

that sets out specific guidalines to manage credit risk and other financial risks and circumstances where it woutd be appropriate to use financial instruments
to manage these.

Continved on next page/




DAIRYGOLD FOOD INGREDIENTS (UK) LIMITED

DIRECTORS AND SECRETARY REPORT

/Continued from previous page

Credit risk

The Company has impl Med poticies that require appropriate credit checks on third party customers before credit sales are made
Liqulidity & cashfiow risk

The Company has no extemal debt and fiquidity is managed at a group leve! Sufficient funds are made available to the Company for operations and
planned expansions through inter pany funding,

Disclosure Exemptions

Dalrygold Food Ingredients (UK) Limited meets the definition of a qualifying entity under FRS 102 and has th taken ad ge of the di ire

1S available to it in respact of its separate financial statements. Dairygold Food Ingredients (UK) Limited is consolidated in the financial statements
ofits ulhmale parent undertaking, Dairygold Co-Operative Socisly Limited, which may be obtained from its registered office at Clonmel Road, Mitchalstown,
Co. Cork, Ireland. Exemplions have been taken in these separate Company financial statements in relation to disclosures concerning financial instruments,
presentation of a cash flow statement and remuneration of key management personnel

Independent Auditor

The auditor, PricewaterhouseCoopers have indicatad thesir willingness to continue in office and a resclution concaming their re-appointment will be
proposed at the Annual General Meeting.

Events since the financial year end

COVID -19 is a rapidly evalving situation resulting in a high level of uncartainty and has the polential to have a significant negative impact on the Company,
As this event is a non-adjusting event, it has no impact on the results for the year or the balance sheet at 31 December 2019, The Board has considered the
uncertainty surrounding the potential outcome of the COVID-19 virus and belisve this will result in a negative impact on the financial results and balances for
the year ended 31 December 2020, It is not possible, howsver, to qualify this at present. The impact of Covid-19 is addressed in Note 24.

There are no other events after the financial year end impacting the financial statements

Golng concem

The evolving COVID-19 situation since year end could potentially have a significant negative impact on the Company in 2020. The Company is ensuring
that appropriate arrangements are in place to ensure there is cantinuily of procassing facilities and adequate working capital facilities in place to manage

through the crisis. As part of these arrangements the Group has aiso engaged with its Banking Syndicate and has put in place additional working capital
facilities for 2020,

The Directors have a reasonable ion that the Company has adequate resources to continue in oparational existence for the foreseeable future
Thus they continue to adopt the going concern basis n preparing ths financial statements. Further details ragarding the adoplion of the going concarn
basis can be found in note 2 1o the financial statements,

Approved by the Board of Directors } 4\/‘#‘7’}/

and signed on behalf of the Board

Ms A Fogarty

Group Company Secretary .
/
<Fw~ ﬁo gad/k

Date: 02 June 2020




DAIRYGOLO FOOD INGREDIENTS (UK) LIMITED
DIRECTORS' RESPONSIBILITIES STATEMENT

The Directors are responsible for preparing the Annual Report and (he financial statements in accardance 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 {o prepare the financial
statements in accosdance with United Kingdom Generally Acceptad Accounting Practice (United Kingdom Accounting Standards and appticable law),
including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of ireland”. Under Company iaw 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 and then apply them consistently;
. make judgements and accounting estimates that are reasonable and prudent;

- slate whether applicable UK Accounting Standards have been followed, subject to any material departures disctosed 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 rasponsibte 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 financia) 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
detaclion of fraud and other irregularities
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Independent auditors’ report to the members of Dairygold
Food Ingredients (UK) Limited

Report on the audit of the financial statements

Opinion
In our opinion, Dairygold Food Ingredients (UK) Limited’s financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 December 2019 and of its profit for the year
then ended;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”, and applicable law); and

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

We have audited the financial statements, included within the Annual report and financial statements (the “Annual
Report”), which comprise: the statement of financial position as at 31 December 2019; the statement of comprehensive
income, the statement of changes in equity for the year then ended; and the notes to the financial statements, which include
a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, which includes the FRC'’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern
ISAs (UK) require us to report to you when:

¢ thedirectors’ use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or

e the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the company’s ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.

We have nothing to report in respect of the above matters.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the company’s
ability to continue as a going concern.
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Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The directors are responsible for the other information. Our opinion on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise
explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, 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 audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. 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
based on these responsibilities.

With respect to the Strategic Report and Directors’ and Secretary Report, we also considered whether the disclosures
required by the UK Companies Act 2006 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (UK) require us also
to report certain opinions and matters as described below.

Strategic Report and Directors’ and Secretary Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic Report and
Directors’ and Secretary Report for the year ended 31 December 2019 is consistent with the financial statements and has
been prepared in accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did
not identify any material misstatements in the Strategic Report and Directors’ and Secretary Report.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Directors’ Responsibilities Statement set out on page 7, the directors are responsible for the
preparation of the financial statements in accordance with the applicable framework and for being satisfied that they give a
true and fair view. The directors are also responsible for such internal control as they 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.

Auditors’ 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 auditors’ 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 auditors’ report.
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Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept
or assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.

- Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:
e we have not received all the information and explanations we require for our audit; or

e adequate accounting records have not been kept by the company, or returns adequate for our audit have not been
received from branches not visited by us; or

e certain disclosures of directors’ remuneration specified by law are not made; or
" o the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Declan Maunsell (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Auditors
Limerick

3 June 2020
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DAIRYGOLD FOOD INGREDIENTS (UK) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Notes
Turnover - continuing operations 4
Cost of sales
Gross profit
Operating expenses - Distrbution
Operating expenses - Administration
Operating profit
Interest payable and similar charges =~ s
Profit before taxation 8
Taxation charge on Profit 10
Profit for the financial year
The C 1y had no gNi @ains or losses for the hinancial year or the preceding year other than those dealt with in

the statement of comprehensive income,

The above resuits are derived from continuing operations .

2019 2018
£ £
104,962,637 114,409,349
(87.102.948) (38.128,858)
17.859,689 16,280,491
(2.316,356) (2.330.671)
{12,407 869) (12.041,724)
3,135,464 1,908,086
(667,325) (624,124)
2,568,139 1,283,902
(444,840) (290,047)
2,123,209 993855




DAIRYGOLD FOOD INGREDIENTS (UK) LIMITED

STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2019

Fixed assets
Intangible assets
Tangible assets
Financial assels

Current assets

Stocks

Debtors falling due within one year

Cash at bank and in hand

Creditors: (amounts falling due within one year}
Net current assets

Total assets less cument liabilities
Creditors: (amounts falling due after more than one year)
Net assets

Capital and reserves

Called up share capita!

Profit and loss account

Sharehotders’ funds

Notas

12
1"
13

14
15

16

17

19
19

2019 2018
£ £
111,261 44,754
5663515 5,803,760
5774776 5.848,514
25,327,572 23,358 340
17,350,585 17.387 667
1,520,527 2,191,441
44,198,685 42,937,448
(38.818,209) (23,324.946)
5,380,476 19,612,502
11,156,252 25,461,016
. {16,429,063)
11,155,252 9,031,953
100 100
11,155,152 9,031,853
11,155,252 9,031,953

The financial statements of Dairygold Food Ingredients (UK) Limited (registered number 01514948) were approved by the board of directors and

authorised for issus on 02 June 2019.

Signed on behalf of the Board of Directors.

s

W¥. ) woulte
Director

Date: 02 June 2020

O%mfw\

Mr. JJO'Go
Diregar

m)ln
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DAIRYGOLD FOOD INGREDIENTS (UK) LIMITED

7

STATEMENT OF CHANGES IN EQUITY FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

At 1 January 2018
Profit for the financial year
At 31 December 2018

Profit for the financial year

At 31 December 2019

Profit and Shareholders’

Share capital loss account aquity
[4 € €

100 8,037,998 8,038,098

- 993,855 993,855

100 9,031,853 9,031,953

- 2,123,299 2,123,299

100 11.155,152 11.155.252
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DAIRYGOLD FOOD INGREDIENTS (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 OECEMBER 2019

1

Accounting policles

The principal accounting policies are summarised below. They have all been applied consistently thraughaut the financial year

a. General information and basis of accounting

Dairygold Food Ingredients (UK) Limited is a Company incorporated in the United Kingdom under the Companies Act 2006. The address of the registered

office is Lancaster Fields, Crewe Gates Farm Industrial Estate, Crawe, Cheshire, CW1 6FU. The nature of the Company's operations and ils principat
aclivities are set out in the strategic report on page 3,

The financial have been prepared in cc iance with United Kingdom Accounting Standards, including Financial Reporting Standard 102,

“The Financial Reporting Standard applicable in the United Kingdom and the Republic of raland’ (FRS 102’} and the Companies Act 2006.

The functicnal currency of Dairygold Food Ingrediants (UK) Limited is considered to be sterling becauss that is the currency of the primary economic
anvironment in which the Company operates, The financial statements are prepared in sterling which is the presentational currency of the Company.

Dairygold Food Ingredients {UK) Limited meets the definition of a qualifying entity under FRS 102 and has therefore taken advantage of the disclosure

exemptions available to it in respect of its sep financial ts. Dairygold Food Ingredients (UK) Limited is consolidated in the financial statements
of its ultimate parent undentaking, Dairygo!d Co-Operative Society Limited, whose consolidated financial stat may be oblained from its registared office
at Clonmel Road, Mitchelstown, Co Cork, Ireland. Exemptions have been taken in these separate Company financial in rel to fi i

instruments, presentation of a cash flow statement and remuneration of key management perscnnel.

b. Group financlal statements

The Company's ultimate parent undertaking is Dairygo!d Co-Operative Society Limited, a Society regi: in the Republic of ireland. The Company has taken
advantage of the exempltion provided by section 400 of the Companies Act 2006 not to prepare group financial statements. Thasas financial statements therefore,
provide information about the Company and not the Group

c. Tangible assets

Tangible assets are stated at cost lass accumulated depreciation Cost comprises the purchase price including legal and brokerage fees, import duties,

any cosls directly attributable to bringing the asset to the location and condition necessary for it to operata in the manner intended by management, including
non-refundable purchase laxes after deductions made for discounis and rebates Own costs are capilalised where retevant and where the criteria for
capitalisation is met

Depreciation is provided on all tangible fixed assets, other than freehold land, at rates calculated to write off the cost of each assel less eslimated residual
value over its expected useful life by equal instalmants at the foltowing rates:

Buildings 4% per annum
Fixtures, plant and machinery 10 - 25% per annum
Motor vehiclas 25% per annum
Tangibte assets in the course of construction are carriad at cost less any gni impai 1t loss Oepr 1 of these assets commences when

they are commissionad and ready for their intended use.

The carrying value of tangibte assets 1s reviewed for impairment if evenls or changes in circumstances indicate the carrying value may not be recoverable
impairment is assessed by comparing the carrying valus of an assel with its recovarable amount (being the higher of its fair value less costs to sell and its
value in use), Fair value less costs to sell is defil as the 1 inabte from the sale of an assel in an arm's length transaction betwaen knowledgeable,
willing parties, less costs of disposal.

Value in use is dafined at the present valus of the fulure cash flows oblainable through continued use of an asset including those to be realised onils
eventual disposal

Derecognition

Tangible assets are derecognised on disposal or when no future economic benefils are expected On disposal, the diffarence between the net disposal
proceeds and the carnrying amaunt is recognised in profil or loss.

d. intangible assets

Costs incurred on the acquisition of computer software are capitalised as inlangible assets, as are costs directly associated with dsveloping computer
software programmas Costs incurred on the signing of contracts for listings of product are capitalised as intangible assets <

All software development costs are recognised as assels are wrilten off over their estimated useful ives by annual instalments at the following annual rates

Software development 10 - 25% per annum
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DAIRYGOLD FOOD INGREDIENTS (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

e. Stocks
Stocks are valued at the lower of cost and estimated selling price less costs to sell.

Costs in the case of raw materials, goods for resale and expense stocks comprise the purchase price including ransport and other direclly altributable costs.
These are valued on a first in, first out basis,

Costs in the case of finished goods comprise direct material and labour cosis and an appropriate proportion of manufacturing overhead based on normal
production levels. These are vatued using lhe weighted average cost formula

Estimated selling price less costs to seil represents the estimated selling price less cosis to completion and all appropriate holding, selling and distribution
expenses. .
Provision is made for obsolete, slow moving or defective items where appropriate,

f Taxation
Current tax, including UK corporation tax and foreign tax, is provi at amounts d to be paid (or recovered) using the tax rates and laws that have been
enacted or St ively d by the of financial position date,

Current tax assets and liabilities are offset anly where the Company has a legally enforceable right 1o do so and where the assets and liabitities relate to income
taxes fevied by the same taxation authority on the same taxable entity,

g. Deferred Taxation

Deferred tax is recognised in respect of all liming differences that have ariginated but not reversed al the statement of financial position date where transactions
or events that result in an obligation to pay more tax in the future or a right to pay tess tax in the future have occurred at statement of financial position date.
Timing differences are differences b the C w's ble profits and its results as stated in the financial statements that arise from the inclusion

of gains and losses in lax assessments in pariods different from those in which hey are recognised in the financial statements,

Unrelieved tax {osses and other deferred tax assets are recognised only to the extent that it is considered thal it is more likely than not thal there will be suitable
future taxable profits from which the underlying timing differences can be deducted.

Deferred tax is measured on an undiscounted basis at the tax rates that are expecled to apply in the periods in which the timing differences reverse based
on tax rates and laws enacted or substantively enacted at the statement of financial positian date,

The tax expense or income is presentad in the same component of the statement of comprehensive income or equity as the transaction or other avent that
resuited in the tax expense or income

h. Turnover

Turnover is measured at the fair value of the consit ion d/receivable for the sale of goods to external customers nst of value added tax, rebatas
and discounts,

The Company recognises turnover when the amount can be reltably o d, when it is probable that future ic benefit will flow to the Company
and when specific crileria have been met for each of the Company's activities

Turnover from sale of goods is recognised when significant risks and rewards of ownership of the goods are transferred to the buyer. This generally arises
on delivery or in accordance with specific terms and conditions agreed with customars.

Rebates and discounts are provided for based on agreements or contracts with custemers and accumulated experience, Rebatas and discounts are recorded
in the same period as the original turnover,

When the expecled receipt of turnover is deferred beyond normal credit terms, then it is discounted back to its present value
i Employee benefits

The Company provides a range of benefits to employees, incuding short term employes benefits such as annual bonus arrangemenis and paid holiday
arrangements and posi-employment benefits (in the form of defined contribution pension pians).

(i} Short term employee benefits

Short term employee benefits, including wages and salaries, paid holiday arrangements and olher similar non-monstary benefits, are recognised as an expanse
in the financial year in which employees render the related service. The Company operates an annual banus plan for employees. An expense is recognised in
the statement of comprehensive income when the Company has a present legal or constructive obligalion to make payments under the plan as a resull af past
events and a refiable estimate of the abligation can be made

(i1) Post-employment benefits
The Company operates a money purchase {defined contribution} pension scheme. Contributions payable to this schema are charged to the statement of
comprehensive income in the year to which they relate, These centnbutions are invested y from the Company’s assets.

Difference between contributions payable in the year and contributions actually paid are shown as either accruals or prapayments in the statemant of financial
posiion
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NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

J Foreign currency

Assets and liabilities in fareign currencies are translated into sterling at the rates of exchange nuling at the batance sheet date. Transactions in foreign currencies
are transiated into sterling at the rate of exchange ruling at the date of transaction. Exchange differences are taken into the profit and loss account for the
financial year

k. Leasing and hire purchase commitments

Lease payments under cperating leases, where substantially all the risks and benefits remain with the lessor, are charged on a straight line basis over the
lease term, even if the payments are not made on such a basis

[ Fipancial fixed assets
Invastments in subsidiary undertakings are carried at cost lass provision for permanent diminution in value.

m. F and g

(i) Provisions
Provisions are liabilities of uncertain timing or amount.

Provisions are recognised when the Company has a present lagal or construclive obligation as a result of past events, it is probable that a transfer of economic
benefits will be required to setila the obligation and the t of the obli on can be esti reliably

(i) Contingencies

Contingent liabilittes, arising as a result of past events, are not recogrused as a liability because 1t is not probable that the Company will be required to lransfer
economic benefits in settlament of the obtigation or the amount cannot be reliably measured at the end of the financial year, F but ur

are not recognised as liabilities but are contingent liabilities Contingent liabilities are disclosed in the financial statements unless the probability of an oumow of
resources is ramote,

Contingent assets are nol recognised. Contingeni assets are disclosed in the financial statements when an inflow of economic benefits 1s probabte

n Financial instrumants

Financial assets and financial liabilities are recognised when the entity becomes a party to the contractual provisions of the instruments

(i) Financial assets

Basic financial assets, including trade and other deblors, cash and cash equivalents, short-tarm deposits and investments in corparale bonds, are initially
racognised at lransaction price {including transaction costs), uniess the arrangement constitutes a financing transaction Where the arrangement canstilutes
a financing transaction the resulling financial asset is initially measured at the prasent value of the future receipts discounted at a market rate of interest for a
similar debt instrument.

.

Trade and other dabtors, cash and cash eq; fents, ir tments in corp: bonds and financial assets from arrangements which canstitute financing
tr ions are Jently measured at amortised cost using the effective intarest method
At the end of each financial year financial assets measured at cost are for objective avidence of impairment. If there is objective evidence

that a financial asset measured at amontised cost is impaired an impairment loss is recognised in profit or loss, The impairment 1oss is the difference between
the financial asset's carrying amount and the present valus of the financiat asset’s estimated cash inflows discounted at the asset's original affective interest rate

if. in a subsequent financial year, the amount of an impairment loss decreases and the decreasa can be objectively relaled to an event occurring after the
impairment was recognised the previcusly recognised impairment loss is reversed The reversal is such thal the current carrying amount doas not exceed
what the camrying amount would have been had the impairment loss not previously been recognised The impairment reversal is recognised in profit or loss

Financial assets are derecognised when (3) the contractual rights to the cash flows from the asset expire or are seltled, os (b} substantially all the risks and
rewards of ownership of the financial asset are transferred to another party or (c) control of the financial assel has been transferred to another party who has
the practical abilily to unilaterally sell the financial asset to an unselated third party without tmposmng additional restrictions.

(i1} Financial ligbilties

Basic financial liabilities, including trade and other creditors, bank loans, loans from fellow group companies and preference shares, are initially recognised
at transaction price, unless the arrangement constitutes a financing transaction, Where the arrangement constituies a financing transaction the resulling
financial liabilily is initially measured at the present value of the future payments discounted at a markel rate of interest for a similar debt instrument

Trade and other creditors, bank toans, loans from fellow group companies, preference shares and financial liabilities from arrangements which constitute
financing transactions are subsequently carried at amortised cost, using the effective interest method,

Trade creditors are obligations to pay for goods ar services thal have been acquired in the ordinary course of business from suppliers. Trade creditors are
classified as due within one year if payment is due within one year or less. If not, thay are presented as (alling due after more than one year Trade creditors
are recognised initially at transaction price and subsequently measured at amortised cost using the affective interest method.

Financial liabilities are derecognised when the lability is extinguished, that is when Ihe conltractual obligation is discharged, cancelled or expires
(iii) Offsetting

Financial assets and liabilities are offset and the net amounts presented tn the financial statements when there 1s an enforceable right to set off the recognised
amounts and thare 1s an intention to settie on a net basis or to realise the asset and seltle the liability simultansously
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DAIRYGOLD FOOD INGREDIENTS {UK} LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

2 Going concem

The Directors have considered the basis of preparation of the fi ial for the i ial year ended 31 December 2019, The financial
statements have been prepared on the basis that the Company is a going concern, The Company had net curren! assets of £5.380,476

(2018; £19.612,502) at the financial year end. tncluded therein are net amounts of £29,227,903 (2018: £30,630,832} which are owed to other
group panies, i ing that the Company has a nat current assets position and is profitable at the financial year end, the Company
has received confirmatian from its parent Society Dairygold Co-Operalive Saciety Limited, that the parent ur ing and its subdsidi i
will not seek repayment of any amounts owing to them at lhe financial year end in such a manner that would impact the ability of the Company to
maet ils other financial abligations as they fall dus for a period of not {ess than 12 months from the date of signing the financial statemsnts,

The parent Society has considered the impact of the uncentainties arising from the COVID 19 pandemic and its potentially negative impact on both

the Society and group cashflows, The Saciety is ensuring that appropriate arrangements are in place to ensure there is continuity of procassing

facililies and adequate warking capital facilities in place to manage through the crisis, As part of these arrangements the Sociely has also engaged with
its Banking Syndicate and has put in place additional working additional facifities for the wider group for 2020 The Society's (and group's) forecasts and
projections taking account of possible changes in trading performance show that the Society and the group should be able to operate within the increased
tevel of the facilities now in place. Accordingly, on this basis the Directors consider it appropriate to present the financial statements on a going concern
basis.

Critical ting jud, ts and key of ion uncertainty

in (he application of the Company’s accounting palicies, which are described in note 1, the Directors are required to make judgements, estimates and
assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other sources, The eslimates and assumplions are based
on historical experience and other factors that are considared 1o ba relevant. Actual resulls may differ from these astimates.

The estimates and underlying assumptions are reviewed on an an-going basis Revisions to accounting estimates are recognised in the period in which the
estimate is revised if the revision affects only that period, or in the periad of the revision and fulure periods if the revision affects both future and current periods.

Key of i inty
Stock

Included in notes 6 and 14 is the impairment of stock recognised as an expense, Estimated selling price less costs to sell represents the Company’s best
estimate of the selling price that will be achieved in the market less costs in relation to completion and appropriate holding, selling and distribution expenses.

Useful economic lives
The useful economic lives of tangible assets are key assumptions concerning the future at the reponting date . in determining these estimates the Company

has considered. the expected usage of the asset, expected physical wear and tear, technical and commercial cbsolescence and any olher limits on the
use of assets. See note 11 for further details

Tumover 2019 2018
€ £
Geographical analysis
UK . 94,884,173 105,601,484
freland 8,725,085 7.528,944
Rest of Europe 1,353.379 1.278,921
104,962.637 114.409.349
e
interest payable and similar charges . 2019 2018
£ £
Interest payable and similar charges
On intercompany loans 567,325 624,194
567,325 624.194

All interest payable is in respect of a loan owed to a fellow subsidiary undertaking (note 16 and 17).

Profit before taxation 2019 2018
€ €
Profit before taxation is arrived at after charging/(crediting)’
Depreciation of tangible assets (note 1) 701,723 720,196
Amortisation of intangible assets {note 12) 8,939 7.656
Operating lease rentals 105,445 95,055
Movement in stock provision (sea note 14) (187.116) 140,994
M 1t in.debtor provision (see note 15) {193.417) 249,758
Foreign exchange (gains) / losses . (3.353) 23273

Auditor’s remuneration

Fees payable to PricewaterhouseCoopers for the audit of the Company's annual financial statements were £25,000 (2018, £25,000)
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NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED )1 DECEMBER 2018

10

Employees
The average monthly numbsr of employeses was; 2019 2018
Office and Management 81 78
Cheese Handling 74 80
155 158
2019 2018
The aggregate payroll costs of these employ were as foll € £
Wages and salaries 5,033,090 4,771,797
Sacial walfare costs 504,874 484,489
Pension costs {see note 21) 163615 123.147
5.701,579 5.379.433
Payroll costs are paid centrally by the Parent Society for administrative purposes and charged to the Campany on a monlhly basis.
D B'r jon and tr {
Directors' emoluments for the current and prior years were borne by a fellow group undertaking with no recharge made to this Company i is not
practical to allocate tolal remuneration for each Director to this entity.
Taxation charge on profit
The lax charge comprises: 2019 2018
£ £
Current tax on profit
UK corporation lax charge for the year 475,619 291,575
Adjustments in respact of pravious periods - 23.767
Total current tax 475,619 315,342
Defarred tax: .
Origination and reversal of liming differences {30,779) (8.054)
Adjustment in respect of previcus periods - {18.088)
Effect of changes in tax rates - 847
Total deferred tax {see note 18) {30,779} {25.295)
Taxation charge on profit 444 840 280,047
The standard rate of tax applied to reported profit on ordinary activities is 19.00% (2018. 19.00%). The applicable tax rate has changed following the
subslantive enactment of the Finance Act 2015.
The difference batwean the total tax charge shown above and the amount calculated by applying the standard rate of UK corporation tax to profit befare
tax is as fcllows.
2019 2018
£ £
Profit before laxation 2,568,139 1,283,802
Tax on profit on ordinary activities at standard UK corporation tax rate 487,946 243,944
Effects of
- Expenses allowable/not deductible for tax purposes (43,106) 39,580
- Adjustments to tax charges In respect of previous perods - 5679
- Effects of changes in lax rates - 847
444,840 280,047

In the Spring Budget 2020, the UK Government announced that from 1 April 2020 the corporation tax rate woutd remain at 19% (rather than reducing to 17%. as
previously enacted) This new law was substantively enacted on 17 March 2020. As the proposal to keep the rate at 19% had nol been substantively enacted at

the balance shaet date, its effects are no! included in these financial stalements, Howsever, it is ikaly that the overall effect of the change, had it been

substantively enacted by the balance shael date, would be an immaterial increase in the deferred tax asset




DAIRYGOLD FOOD INGREDIENTS (UK} LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

11 Tangible Assets

Cost

At 1 January 2019
Additions

Al 31 Dacember 2019

d depr
At 1 January 2019
Charge for the year
At 31 December 2019

Net book value
At 31 Decamber 2019

At 31 December 2018

-
~

Intangible Assets

Cost

At t January 2019
Additions

At 31 December 2019

At 1 January 2019
Charge for the year
At 31 December 2019

Net book value
At 31 December 2019

At 31 December 2018

13 Financial Assets

Freehold Land Plant and Motor Total
and Build Machinery Vehicles
£ £ € £
4,358,230 11,365,208 6,914 15,730,352
28,580 532,898 - 561,478
4,386,310 11,898,106 6,914 16,291,830
1.607,770 8,311,908 6.914 9,926,592
163,907 537,816 - 701,723
1,771,677 8,849,724 6,914 10,628,315
2,615,133 3,048,382 - 5,663,615
2,750,460 3.053.300 - 5,803,760
Software

Development
[4

61,250
75.448

136,696

16,496
8939

25,435

111,261

—_———i

44,754

The unlisted shares in group companies comprise tn the following wholly ownad subsidiaries-

Dan Dairies (UK) Limited

Cost
As at 1 January and 31 December

Provisions for impairment
As at 1 January and 31 December

Carrying value
As at 31 December

Country of incomporation or Principal Holding %
principat busi 4o activity

England 8 Wales Dormant  Ordinary shares 100%

2019 2018

€ £

6,307.468 6.307.468

6.307.468 6.307.468

The subsidiary did nol irade during the current and previcus financial years
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14

15

16

17

18

Stocks 2019 2018
€ £
Raw materials 24,231,542 22,180.236
Finished goods and goods for resale 1,096,030 1,178,104
25,327,572 23,358,340
There is no material difference batween the above amounts and the replacement cost of stocks. The amount (credited) / charged in the period in raspect
of stocks whereby the estimated selling prica less costs to sell was lower than cost was a credit of £187,116 (2018: charge of £140,9%4)
Debtors
2019 2018
Amounts falling due within one year £ £
Trade debtors 16,739,460 16,671,012
Amounts owad by Group undertakings 43,580 3,079
Prepayments 180,621 325,175
Deferred tax asset (note 18) 60,527 29,748
VAT 326,398 358.653
17.350.586 17.387,667
Amounts owed by group undertakings are unsecured, interes! free and ara repayable on damand. The amount credited to the statement of Comprehensive
income in the period in respact of provision for bad debts £193,417 (2018 expense’ £249.758)
Craditors: {amounts falling due within one year) 2019 2018
£ £
Trade creditors 6,450.226 6,804,316
Other taxation and sacia! security 142,479 119,562
Corporation tax 316,897 187,214
Deferred revenue 384,409 408,506
Accruals 2,252,715 1.600,500
Amounts owed to Group undertakings 29,271,483 14,204 848
38,818,209 23,324,946

Amounts owed to Group undertakings include a loan payable to Dairygold Finance DAC (a fellow Dairygold Co-Operative Society Limited Group company) in he
amount of £18,386,893 which is unsecured. The interest an this loan is calculated at a rate of LIBOR plus 26% The loan is repayable on 31 December 2023 or the
repayment schedule can be varied by Dawygold Finance DAC by giving 30 days wrilten notice All other amounts owed to ather group undertakings are unsecured,

intarest free and are repayable on demand.

Creditors: {amounts falling due after more than one year) 2019 2018
£ £
Amounts owed to Group undertakings - 16,429,063
Deferred tax asset
2019 2018
£ £
At 1 January (29.748) (4.453)
Adjustmants in respeci of prior years - -
Credited 1o statement of comprehensive income for the year (30.779) (25.295)
At 31 December (60.527) (29,748)
Deferred tax 2019 2018
[4 £
Fixed asset timing differences 224,360 192,773
Short term timing differences (284,887) (222,521)
(60.527) (29.748)

Deferred tax asset
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20

21

22

23

24

Called-up share capital and reserves

2019 2018
£ £
Authensed, allocated, called-up and fully-paid:
100 ordinary shares of £1 each 100 100
The prdfit and loss reserve represents cumulative profits and losses of the Campany,
Financial commitments
Total future minimum lease payments under non.-cancellable operating leases are as follows:
2019 2018
Land and Land and
buildings Other buildings Other
£ £ £ €
- within one year - 41,170 - 59,319
- between one and five years - 47,303 - 18,705
- 88,473 - 78,024

Employee benefits
Defined contribution schemes

The Company operates defined contribution retirement benefit schemes for all qualifying employees.
The total expense ¢charged in the year ended 31 December 2019 was £163,615 (2018: £123,147). Amounts accrued as at 31 December 2019 were £31,657
(2018 £21.859).

Group Membership

The immediate parent undertaking and controlling party of the Company is Dairygold Holdings (UK) Limited and its ullimate parent undentaking and ultimate
controlling party is Dairygold Co-aperative Society Lmnled a Sociely registered in the Republic of Ireland, The financial statements of Dairygold Food
Ingredients (UK) Limited are incorporated in the cor financial its of its ultimate parent and can be obtained at the registered office of
Dairygold Co-operative Society Limited, at Clonmel Road, Co Cork, Ireland

The largest and llest group of panies, of which the Company is a member that produces
Co-operative Society Limited

d financial s is Dairygold

Securities and Guarantees

The Company has provided guarantees on funds advanced lo the Dairygold Co-operative Society Limited group, All funds are secured by fixed and
floating charges on the assats of the Company.

Events since the end of the financial year

COVID -19 is a rapidly evolving situation resulling in a high leve} of « rtainty. nationally and g

impact on the Company through:

- potential for high staff absenteeism impacting the Company’s ability to manaqe and operate the business on a day to day basis

- restricted market demand. from regions severely impacted from a loqistics and global economic perspective. particularly Food Service busingsses:

- neqative financial implications for the business, from both a profitability and debt position, but particularly in relation to short to medium term working
capital challenges,

. and has the potential to have a significant negative

From a Government perspective. Dairyqold is an “essential business® in the context of the COVID -19 pandemic and will Inerefore continus to operate
thraughout the crisis over the coming months, However, it is not vet clear how widespread the virus will be at anv one time. how ltong the pandemic will
(ast and wha! the medium to long term effect of this pandemic will be en consumer behaviour

The company's priority is to do all it can to keep our workplaces and retait outlets as safe as for our s, s and staff, As part of
Dairvaold's rebusl Business Continuity Planninq. the Parent Society has established a Pandemic Respanse Steering Group, which is supported by the
Risk Management team, These teams meet requiarly and liaise with the Senior Leadership team on an ongoing basis. The Staering Qroup is constantly
monitoring the situation to ensure all necessary actions and appropriate measures are being taken. The company Is strictly following the quidelines issued
by the NHS and the Government.

The company is ensuring that appropnate arrangements are in place to ensure there is conltinuity of processing facilities and adequate warking capital
facilities in place to manage through the crisis The parent Society and the company are also putting in piace various measures to control costs and
conserve cash across the Group. As part of these arrangements the pareni Society has engaged with its Banking Syndicate who have aareed to make
significant additional working capital facifilies available for the parent Society and its subsidiaries for 2020,

Thare are no olher events after the financial year end impacting the financial statements

Al



