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. INDQ EURQPEAN FOODS LIMITED

STRATEGIC REPORT |
FOR THE YEAR ENDED 31 MARCH 2019

 Introduction T |
The directors present thelr strategic report bn_l_h_@_company__for the yeérend_e'd_ 3 March 2019. L |

‘Business review

~ sector, The EU Inlroduced a reduclion In residue limits for certain imported Rice varielies which resulted ina .
number of issues for all millers, The siluation prempted and fed t0 dislress purchasing and stock piling in Europe -

-+ and affecled overall trading margins for.the company .and the-wider sector. Overall, uncertalnty around Brexit

" “‘continues to hamper the macro environment, However, the company has made a lot of strateglc cost culting -
. efforts over the last three months that will improve lrading margins. We expect torefurnto a profit in FY 2020, - i
Princlpal risks and uncertainties © . © - - S R

" The _&Iirectbrs're'C;igniéé the need for vighance in ihe face of financial and operational _risks'id the c':q'n'ib_a'hy_,' The. -

o x * company Is subject to the effect of changes in raw material prices and faces a number of risks and uncertalnties
- due to changing trading conditions and compslition. The directors are aware of the risks and monitor theseona - -

0 regular,

Flnanclal key performance indicators

" The diréclors conslder the Key Performance Indicators fo be gross profit and profit before tax as disclosed in the

¥ - Profit and Loss Account. . -.”

This report was approved by the board on \** Nigvennber z.ol‘\": and signed on its behall, -

-

'8 Arora
Director .~ ©
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* INDO EUROPEAN FOODS LIMITED

~ DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2019

_ The Direclors prasent thals report and the financial statements for the year ended 31 March 2019. L

. Directors’ responsibllities statement o

~ statements In_'a'bco_rdanc'e' with épplicab’!e’_law and regulations. -

‘Comipany law requirés the Directors 1o propare financlal statements for each financial yoar. Under that law the

" Directors have elected lo prepare the financlal statements In. accordance -with applicable law and United
- Kingdom Accounting Standards (Uniled Kingdom Generally Accepted Accounting Practice), Including Financlal =
Reporling Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland', Under D

- company law the Directors must not approve the financial statements unless they are satisfied that they glve a - -
-~ true and fair view of the slate of affairs of the Company and of the profit.or loss of the Company for that period,. -
Cn preparing these ﬂnanciai stététhenlé,_'._ftlhé.'D_Ir'é:r_:io"r_é éfé fe'qﬁiréd__td_: L B RO R R
. 's_éallecl_smlabla_. ac{:ohnti_ng policies for_'._"ihé"'(:ompqﬁy's : f‘_n..a_'ncia_l s'late_meﬁt.é __a_hd_ tﬁen apply them
+ . make judgments and accounting estimates that are reasonable and prudent;

The Dirsctors ‘are responsible for preparing the Strategic report, the Dirsctors' report and-ihe.ﬁnaﬁbiaig_. L

o prepare the financial statements on the going concern b;a;‘s;s _u'nier_.s_'i_l is inéppr{)priaie:ié presume l_ha_i'lhe_ A

- Company will continue In business. . - .. ...~

" “The Direclors 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 1o enable them to ensure thal the financial statements comply with the Companies Act 2008, They :
are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the - -

- prevention and delection of fraud and other iregularilies. -

e .,R._gsult.s and diﬁ_idenda _

©“The loss for the year, after taxation, amounted to £1,605,477 (2018 - loss £2,046,231).
The Direr;t_orswhorsérved_du_ring the year \'qiér:é:':'li RO TR
- JK Arora S S
o GArora . o . _
" SArora : ' T
V Vaidyanathan (resigned 21 November 2018) -
Future developments . LTS B o
lh_ ma'conﬂng y_éar. lhe._compahy'wl'll_,ha'vé'_SOme contraclion in our top line dus to sdpply issues in the first - }

“quarler of FY.2020. However, we anticipale relurning back 1o a profit for this financlal year after a challenging -

* two years, Revenue mix will be a combination of Rice and Food producs. We will continue to push our.core . B

 brands with existing key and new customers -
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INDO EURQPEAN FOODS LIMITED

' DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

Financlal instruments

The company Is exposed 1o normal price,. credl( and cash now rlsks as well as changes in foreign (':urrenc'y..
exchange rates (principally the US dollar and Euro). " In the apinlon of the directors, the exposure to exchange

" difference risks is not significant as the company's principal trading currency is pound slenmg It is aIso exposed R N

o to changes in interest rates All fisks are monilored ona regular basls

_ Dlsclosure of fnformaﬂon 10 audltors _

. Each of tha persons who are Dlrectors al Ihe t:me when lhls Dlrectors repon Is approved has conﬂrrned lhat

e $0 iar as the Dlreclor is aware Ihere ls no. ra]avant audlt tnformatlon of whlch lhe Company s audilors are
unaware, and . o

e the Director has taken all lhe sleps lhat oughl lo have been laken as a Dlreelor in order Io be aware of any'.. s _:‘ : _:-:'- -

; relevant audlt mformation and ] eslablish lhat lhe Company s audltors are aware of that lnformailon o

: Audltors E

'The audntors Crowe U K. LLP wili be propused for reappolnlment in acoordance wi!h sacllon 485 of the' - 3
) Compan[es Act 2006. AR _ O

e This reporl was approved by lhe board on 1“ No‘ew z_o\ C\ ‘and si_gn_e_d on its be_hg{f.__ :

 SArora
- 'Dlractor - .
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- INDO EUROPEAN FOODS LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF INDO EUROPEAN FOODS LIMITED

i

i

O_pln!o_n =

- We have audited the financial s.tateilﬁenls_ of Indo European Foods Limited (the 'Company’) for the ysar gnded 31
. March 2019, which comprise the Statement of comprehensive income, the Balance sheet, the Statement of cash

flows, the Stalement of changes in equily and the related notes, including a summary of signl fleant accounting e

policies. The financial reporiing framework that has been applied in their preparation is applicable law and United

Kingdom Accounting Standards, including Financial Reporting Standard 102 'The Financial Reporting Standard
applicable in the UK and Republic of Ireland" (United Kingdom Generally Accepted Accounting Praclice}.

" In our opinion he financial statements;

"« give ate and fair view of the state.of 1!_1# Company's aff'é_ir's_' as al 31 .Marc'h'_zoje and of its loss for I'_h@'. R

. yearthenended; oo L e
-+ have -bgen properly pr_ep.a_r;eq.in_accordant:e with United ‘Kingdom Generally Accepted Accounling '

"o have been prepared in accordance with the requirements of the Companles Act 2006. |

‘Basis for opinion

" We conducled our audil in accordance with International Standards on Audiling (UK) (ISAs (UK)) and applicable

" law. Our responsibilities under those standards ere further described In the Auditors' responsibliities for the audit -~~~

" of the financial stalements section of our report, We are independent of the Company in accordance with the . *

- ethical requirements Ihat are felévant to our audit of the financial statements in the United Kingdorn, including -
" the Financial Reparting. Council's Ethical Standard, and we have {ulfiled our other ethical respensibifities In -

~ “accordance with these requirements, We believe that the audil evidence we have obtalned is suffictent and .~

_appmpriate to provide a basis for our opipfon, * .- - =
Material uncertalnty velated _t_o_gq"ing_'cém‘:fa_fn_ o

-~ We draw al'le'nl_i'nn_ to note 2.2 in itja_ -ﬁhé'hclai s't_é_l_'e_ma_n_t_s,'which Ind_ic'_ate.s' that there are malerial unce_rtélntiqé '
“identified thal may cast significant doubt on the Company's abllity to continue as a going concem. As staled in -

" note 2.2, these evenls or conditions, along with the ofher malters as set forth in note 2.2, Indicate that a material SN
- uncerlainty exists that may cast significant doubt on the Company's ability to confinue as a going concern. Our v

“opinion is not madified In respect of this matter, ..
. cherinf_pfm’élion i

“The Diractors are responsible for the ofher information. The other Information comprises the Information. "

- “included in the Annual Repor, other than the financial statemants and our Auditors’ report thargon. Our opinion. . -
“on the financlal statements does not covar the other information and, except to the extent otherwise explicilly - .

" stated In our feport, we do not express any form of assurance conclusion therean.

In connection with our audit of the financial statements, our rasponsibility is o read the ofher information and, In.

‘doing so, consider whether the other Information is materially inconsistent with the financlal statements or our --

" knowledge obtained in the audit or otherwise appears to be materially misstated, If we identify stch malerial - "

_inconsistencies or apparent material misstatements, we ara required to determine whether there is a material
- misstatement in the financial statements or a material misstatement of the other informalion. If, based on the
~work we have performed, we c_:onc_lude lhal_the[e isa materi_al_ mtsn_statement of !_hl_s_o_lher Infqrmatton,_ ‘we are

‘required to report that fact.”

We have nothing to report in this rc_e_gafd;
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* INDO EUROPEAN FOODS LIMITED

}NDEPENDENT AUDITORS' REPORT 10 THE SHAREHOLDERS OF INDO EUROPEAN FOODS LIMITED
: (CONTINUED} > _ Sl

: Oplnlcn on other matters prescribed by tha Compames Act 2003

'_ 'In our opmion based on lhe work undenaken In ihe course of the audtl

o the informanon glven ln the. Siralegic reporl and the Dlreclcrs repod for the fi nancial year for whlch Ihe'
fnancial statements are prepared is consistent with the ﬂnanclal statements; and )

the Straieg:c report and lhc-.v Dlrecmrs repurt hava been prepared In accordance wilh apphcabte tegal_ e
requlremenls Ll o ! . S

' Matters on whlch we are requlred to report by exceptlon L

o n Ihe Iighl of lhe knowledge and understandlng of the Company and its envlronment obtained In the course of SBE
; lhe audit, we have not ldenlir ed materlat mlsstatements in Ihe Stralegic repon or lha Dlrectors repon SR

: 'We have nothlng to reporl n respect of lhe foltowlng maltars in relatlon lo whtch the Companics Act 2006 R
o requlres us to repon to you i, In ouroplnlon. _ : , : R

. _.- i adequata acccunllng records have not becn kept or relums adequata {or cur audit have ncl been'_ .. g

: e recewed from branchas not vlslted by us, or:. :
el the financtal slalaments are not in agreemant wilh ihe accounhng reccrds and relums. or

i i certain disctosures of Directors' remuneratton speciﬁed by law are not made; or

e we have nol recelvad all lhe mformaticn and explanalions we require for our audil.

- -Responslb!llties of dlrectcra

as exp!alned more fu!ly In the Dlrectors respousibmties stalement on page 2, the Directors are responslb[e for R

“the preparation of the fl nancial statements and for being satisfied that they give a true and fair view, and for such RN
" Internal control as the Directors determing Is necessary to enable |he preparation of ﬂnanclal sla!emanis that are SRR

__-,freefrom material misslatemenl whalherdualo fraud or erfor.. TR T

In prepanng the ﬁnanclal sialements, lha leectors are respcnsible fcr assess[ng Ihe Company’s ab\hty to‘.'_-; 3

~ conlinue as a going concern, disctosing, as applicable, matlers related lo going concern and using the going .
+ - “conern basis of accouniing unless the Directors either intend to quuidate the Company or lo cease operalions. L
et hava no reallstic allernal!ve but to do B0 - . : : B _ s

P
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INDO EUROPEA_N FOODS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF INDG EUROPEAN FOODS LIMITED
- S © T _{(CONTINUED) -

Auditors' responsibllities for the audit of the financlal statoments

Our objectives are to obtaln reasonable assurance aboul _w_hel_h_ér the financial statements as a wholo are free -
- from.materlal misstalement, 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

~mccordance 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 . -

S expected to influence the economic decislons of users teken on the basis of these financlal statements. .~
" A further description of our responsibilities for the audil of the financlal statements. s located on the Financial
- -Reporting Council's website  al; .mvw.frc,org.uk{a_udi_lo_rsresponsibi!iti_es’_.__Thi_s:'d_esc’riptior_l_ forms . part of our .
CrAuditorg’ feport. o e T B BT IR

: “Use ofqu_r_fepo_rt' _ '

o This report is _madé_éo!ely to 'lh_e' cdmpaﬁy‘s membéré. asa body. in a_c'c:drd:an'r';e w:i_lh"C_haple'r_ 3 df_'P_ar( 16 of lhe. o " _' - :
Companies Act 2006, Our audit work has been undertaken so thal we might state to the Company's members =

‘those matlers we are required to state to them In-an Auditors' report and for no other purpose. To tha fullest - .
-+ -extent permilted by law, we do not accept or assume responsibllity to anyone other than the Company and the
.. . Company’s memibers, as a body, for our audit work, for 1his report, o for the opinions we have formed, . - -~

: erémy._co Senlor ét_alulor_y audilqr) o

for and on behatf of
Crowe U.K. LLP

*Stalutory Auditor

" AquisHouse
49-51 Blagrave Slreet- . -
-Reading S
et T N \oosemdamsr 2019
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‘ Olher comprehensive income !or the yaar

. INDO EUROPEAN FOODS LIMITED

 STATEMENT OF COMPREHENSIVE INCOME
" FOR THE YEAR ENDED 31 MARCH 2019

S 2019 - 2018

o Tuwmover . el ]4 797,208 24,181,974
Costofsles T (20008950) (22,074,950)

CGressproft oo _1790347__ 2077014_"'_

Distbutoncosts o (ee0oa72) (883819
- Administrative expenses o EEE T _..-(2,5.15!544) (2 961, 167)__3: L

'Olhe'rbpe'rallng Income L3741 5,185

"-Operatinn foss B (1681626) f?-.,.mé;&f:f) o
: 'Interesl recelvab!e and slmiiarincome S R T BTA :-:'. 355 S ar

*—QSSbafOf.eia*_ .' R e (2007280) (2 1426‘25)_

: ._:Ta:'(.on[oss . f.: S, ' R i 40 - 101,803 96395

_Loss forthefinanclalyear - S :_: U (1 905 477) -_(2_.94_6,23_1_).." R

_Unreahsed surplus on revaluation of tanglble ﬂxed assets e _ o '--_84"3.4_86 ' '_"'8%14,294';-."_ g

_ Otharcomprehenslve income fortheyear : '_ o o '  1 o 8_43,4_35 : '=344,_2_9_47'._  o

_'i_‘ot.al”compreh'ens'lv_é lhconie for_t_hé year R (1,061.992) '_('1,201,93_7)_

' “There were no. recognised galns and !osses for 2019 or 2018 other lhan lhose Included En the slatement of: E

oomprehenslve 1ncome

- _The notes on pages 1" 10 26 form part of thase ﬁnanclaE slatemenls o
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X -Stooks S S S e R
L Debtors amounts faliing due wilhin one year .
L Cash at bank and in hand '

INDOC EUROPEAN FOQDS LIMITED
REGISTERED NUMBER: 04105745

'BALANGE SHEET

- AS AT 31 MARGH 2019

k ~ Fixed assets -

. Tang:ble assegs o

Current assets

o Credltors amounts falllng due wlthin one
‘year L o

| _':'Netcurrent Ilabliit{es AL

e Total assets Iess current liablllt!es S

o '-"_Credltors amounts faltlng duo aﬂer more '
T ihan one yaar '

' 'Ne.t'a'sse'{s R
| -:'Copi_tal and reserves g
Calied up 'share capital < -

- Revaluation reserve = -
“Profit and loss account -

"__The ﬂnanclal slatemenls were approved and authorised for Issuo by ihe board and were slgned on lt] behalf on

.. :._.12:.

13

14

- ;' 16 -
16

. 'sArora

_Dlreotor S

© Note

6,874,663

o201

Ars2te8

2, 388 381

320?67

4441 314_‘_-_

{9 oaa 331) f

A2z,

(4 642 387)

6,183,594

2018

| .-___31'9_55,533._22_._' IO
4,024,650

R (16 261 448)

.1-1.'3.347I28? o

' (2 914 161)

C(rosty)

: g '2,294._163 e

3 2094 199

(7 045,537)

-

-_.1,232,193 _ o

' 'The notes on pages 11 (026 form part of thase f nanccal sla!amenls

Ol

. '6 183534 .
280714

{5 140, 060)

ulo_o\c\___'_-__’. :
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iNDO EUROPEAN FOODS LIMITED

STATEMENT OF GHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2019

" Comprehensive Income for the year
-Loss forthe year .. . '

L -Surplus on revalualion of freehotd property _':
& Other comprehenswelncoma for tha year
Total comprehanslve income for ihe year . '

: "Total lransaettons with owners PR

A, AprII 2018

R -:Comprehensive Income for(he year o
. 3_.Lossfortheyear T

Surplua on revatuatlon of freehold properly e
" Other comprghens_lve income for the year

' _.Totat com'prehehslve income for ihé y_aé_r

' _ Total transactlons wlth owners

" “Calledup Revaluation
~share capital

£

6183534 408420 -

Profit and

.. reserve {oss account

(3,003,828)

(2,046,231)

Total equity -

..3,..493"1“25 - L

..cz_;o46g2=_i'1l)' .

: 844 294

I

344 294 .

844204

(2,046,231)

-

8,183,534

4,280,714

(5,140,080)

T2204088

aeosarn

843486

843485

843,485

843,486

843,485

- (1,905,477)

T (1,061,902)

Cow

6,183,534

2,004,199 .

"”mmmmmw”fu_ ;

o T_he nbteé on pages 11_ 10 26 form fari of these _ﬁnancial_'s'l'ét_a&é_nts,' o

(7,045,537)

Page 9
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INDO EUROPEAN FOODS LIMITED

STATEMENT OF CASH FLOWS

“. . Decrease In debtors = - T
(Decreasa)hncrease in cmdltors : ; e

FOR THE YEAR ENDED 31 MARCH 2019

' 'Cash flows from operating actlvlties o |

_ ._Loss for the financiai year '
: Adjustments for; R
. Depreciation of tangible assets .
~L.oss on disposal of tanglb!e assets
Interest paid - :
_ _'lnterest received
" Taxation charge - _
S 'Decreasel(increase) Instocks -~ oo

)

._ . Corporation tax recelvedl(pald)
.: "Net cash generated from operating activities

:_Cash flows from Investing activittes R

' Purchase of tangible fixed assets Ll

" Sale of tangibte fixed assets =

L _Interast received L

= Net cash from Investing actlvities e

S _'Cash ttows from flnanclng actlvities

New secured loans .
" Repayment of loans -

- Repayment. of finance leases. ©.... ...l

L interest paid

. Nat cash used inflﬂam:tng actlvittas s

L Net Increase!(decrease) in cash and cash equivalents
B Cash and cash equivaients at beginning of year ' '.

o Cash and cash equivaients at the end of_ yea_r s
o _cash and cash equivaients at the end of year comprtse. L
| Cash at bank and in hand - ' : '
"Bank overdrafts .

The notes on pages 11 to 27 form pait of these financial stalements.

2019

L E

(2,007,280)

184,424
13479
..0826226

'.-_15?"”

S 101,803
- 7,203,417
1,656,269

(T22427)

o '2_018 :
(2046231

. 5766337

(1,627,508

(13.008)
63,260

60,466

e

7,212,000

(4,871,336)

. 1,625000

| (1,000,000 .

o (e8,338)
(326,228)

-

1,086,100

7,791,883

.._'{7 47 m)

L 320.7_57

" 320767 .
B (7 838, 180)__ A

(7 471, 126) S

367,054

'*320,767

S —— e om—
e .

(7,471,126)

pP—————

Darnn 40

'380 170
(355)
(96 398)
(4 612,746) - -
14,030,695
(46808

| g '(25,'9:65) .

244830

(1409.288) - .
(6061'838) L




INDO EUROPEAN FOODS LIMITED

NCTES TO THE FINANCIAL STATEMENTS

1.

. working caplal for the Company.

FOR THE YEAR ENDED 31 MARCH 2019

General Information

. The principal aclivily of the company Is the manufaclure and markeling_ot specialist rice products, cooking

sauces, ready meals and savoury snacks.

“The company is a privaiie compariy (registered number 04105706) limited by shares which is incorporated © -
‘and domiciled In the UK. The' address of the registered office is ‘Kohinoor House, ‘Langer ‘Road, - -

~ 24 Basls of preparation of financial statements - .

_‘The financial staterments have been prepared under the historical cost convention unless otherwise - .
specified wilhin these accounting poficies and in accordance with Financlal Reporting Standard 102, -
the - Finanglal - Reporting -Standard “applicable ‘in the, UK -and the -Republic of  lreland .and the. . -
Compariles Act 2008. . ( T e T T

" The preparation of financlal statements in c'omp'.Ilari_éé wilh FRS 102 requires the use. of certain

Company's accounting policies (see nofe 3). . ' -

crltical accounting estimates, It also requires management to exercise judgment in applying the - s

.T_ﬁé'fdll_dwlng bfi_ncib_éi ﬁ@cqﬁﬁli'ng_"_ﬁdl_icf_eé:hairq been applied: SRR

- 22 ,‘Gc_)'ing'cb'nqérn'

- During the year tho Company’s existing. finance provider placed restrictions on the I'e\_f-e_l of the -
. Company's {inance facilities, The Company suffered from working capital restrctions that resulted in .

- "the Company Incurring a net loss of £1,805,477 during the year ended 31 March 2019 and as atthat .

" date, its net current liabllifies stood al £4,642,367. The directors have prepared detalled financial .

forecasts for the next 12 months which Indicate that the Company can operate within the facilities

provided by its exlsting financiers. The Company is dependent upon the contipued operational and . - .

financial support from Its parent and other assoclated companies. At the year end, the Gompany -

" owes £3,719,117 to olher group and assoclated companies and have agreed monthly repayment. ': SR
~ terms. In addition the directors of the Company have received a lelter of financial support from its . .~
_parent company, Kohinoor Foods Limited for a period of at least 13 months from 23 May 2019, ...

. - On 16 August 2019, the Comba'ny's'o'l'd itg' fre_:ehold property for £4,900,000, with the majority of he - P
proceeds being used to relsase the Company from their existing finance facilities and providing fn -

- excess of £1,000,000 additional working capital for the buslness, - o e
" Fuithermore on 16 September 2019, the Company has been able to obtain new trade finance

- facflities, contracted for a period of 36 months which the direclors belleve should provide sufficient I

The direclors have expressed their balief that on the basis of the continued support of the parent .

~ antity and having given due consideralion to afl other matlers above believe i reasonable that these e

_ accounis are prepared on a going concern basis, -

Page 11




INDG EUROPEAN FOODS LIMITED

NOTES TO THE FINANGIAL STATEMENTS
* FOR THE YEAR ENDED 31 MARCH 2019

2. Accounting pollcles continued)

23

Forelgn currency translation - - -

' _'Functionaland pre'eent:etton' cur're'r'ioy'r o |

' 'The Company s functronal and presentatronet currency is GBP

3 "fransactlons and balances

_Foreign currency transectrons are translated Into the tunctronet curfency ustng the spot exchange" o

A each perrod end foretgn currency monetary ttems .are translated uelng the ctoslng tate. Non R
- monetary ltems measured at historical cost are translated using the éxchange raie at the date of the

rates at the dates of the transacttons

~transaclion and non-monatary items measured at felr value are measured using the exchange fate.

24

- when fair vetue wee determtned
'Revenue : :'

s Revenue is recognised to the extent that tt is probab]e that the. economlo henetits wrtl flow to the - : _
~ :Company and ihe revenue can be reliably imeasured, ‘Revenue Is measured as the falr value of the . * -
. consideralion received or receivable, excluding discounts, rebates, value added tax and other sates_ N

o taxee The following crttene must also be met before revenue Is recogntsed

N Sale of goods

i

_ Revenue from lhe sate of goocts Is. recognrsed when etl of the following conditions are satisﬂed

s e Company | has transferred the s:gnlﬁcant nsks and rewards of ownershtp to the buyer; - oo
. -the ‘Company retatne neither contlnutng managenat involvement to the degree usuatly '_: i

c associated with ownershtp nor effective coniro! over the goods sotd

s - *the amount of revenue can be measured rellably;

¢ - itis probable that the Company will receive the consideratton due under the transaction, and

s the costs mcurred or o be incurred in respect of. the transactton can he measured reliabty

2.8

- Ftnance costs are charged lo the Statement of comprehensive income over the term of the debt :':'_'_:fj B

Finance coets

.. using the effective interest method so that the amount charged is at a c¢onstant rale on the carrylng -

- amount. Issue costs are intltatly recogntsad as & reduclion in the proceeds of the associated capitat : B

‘ Instrument
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INDO EUROPEAN FOODS LIMITED

\

* NOTES TO THE FINANGIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

R Aocounttng poiio!es_(contlnt_red)_ »

2 6 Pensions

The Company operatee a defined contrihution plan for its employees A deﬁned contribution plan isa © R
. pension-plan under which the Company pays fixed conlribulions Inlo a separate enuiy Once the

f

--Defined contrihulion pension plan

- __contributlons have been paid the Company has no funher payment obhgauons

"'The contribulions are recagnised as an expense In the Statement of comprehenswe Income when'

ot

. they fall due, Amounts not pald are shown in accruals as a liability in the Balance sheet, The assets ;
» ;ot the p!an are held separately rrom the Compeny In indeeendentiy admimstered iunds. S S

"Taxation 1

- Tax Is recognised in the Statement of comprehensive inoome except lhata charge attribulable to an _' PRI
-~ ftem of incoine and expense recognised as ofher. comprehensive income or to an jtem recognised__

= .'direclly in equity is aiso recognised in other comprehanslve income or dlreciiy in equity respectwely

- The current income tax charge is caicuiated on the basls of tax rates and laws ihat have been_'_ ": o e -
" enacled or substantively enacted by the balance sheet date in the countries where the Company;'_ SCIAREY

b operetes and generates income

28

Tanglble flxed aeaete

'{‘engible ﬂxed assets under the cost modei are stated at histoncel cost |ess accumuiated'

_depreciation and any accumutated impairment losses. Historlcal cost includes ‘expenditure thal is L

direclly atiributable tp bringing the assel to the tocetlon and conditlon necessary fer itto be capabie of G

o __operatmg inthe manner intended by management

'._-Land Is not depreciated Depraciation on other assels is charged g0 as lo aiiacate the cosi of assets.

: less iheir residuat value over thelr estimated useiui Iives

- _Depreclalion Is provided on the followmg basis: -

_'_Freehold property Lo ‘- 2% etralght Ilne
" “Plant and maohinery 2o Upto 26 years - e
- Molorvehicles = - oo 20% reducing balance - -
“Fixtures end fillings ~ ~ .- "< 15% reducing batarice -
'-Computerequipment and N 20% stratght ine - .o
.-software ' * R . Sl

oo The assets residuai valuea. useiul twes and deprectation methods are rev[ewed and adjusted s R
e prospeciively If appropriate. or if ihere is an indlcetion of a slgmﬂceni change slnce ihe iast reponrng i

L date.

' Galns and iosses on disposais are determined by comparing the proceeds with lhe carrylng amount_

and are racognfsed in the Statement of comprehenswe Income. B
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INDO EUROPEAN FOODS LIMITED

' NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

2

Accounting pollcles (continued)

2.9 Rovaluation of tangibio flxed assets _ :

-'-indlvidual r’reehold and Ieasehold propenies are carried at farr value atthe daie of the revelualion Iess o
‘any .subsequent _accumulated  depreciation_ and. subsequent. -accumulated impairment losses,
Revaluations are underiaken wilh sufficient reguianly {o ensure the carrying amount does not diﬂ'er e

: materialiy frorn that whrch would be detormlned usrng falr value ai the Balance sheet daie

Falr values are determined from market based evrdence norrnally underteken by professionaliy o '.::'
' .qualif‘ed valuers " j; B . : S : .

- Revaluatron garns and Iosses are recognised in Ihe Statement of comprehensive Income unless Do

- losses exceed the previously récognised gains or reflect a clear consumption of economic benef ts s o

whlch case the excess losses are recognised in proﬁt or. Ioss

2 10 Stooks

" Stocks are stated al ihe Iower of cosi and net reatisabie vaius being ihe estimated selirng prrce Iessf.:. G

- “costs to complete and sell. Cost is based on the cost of purchase on a weighted averagebasis Work
_in progress and f nished goods Include Iabour and attnbuteble overheads S

At each belance shaet dete. stocks are assessed for impalrmeni It stock is impaired the carryrng DR
" amount Is reduced to its sefling price less costs to compleie and sell The impalrment toss is RRREEA

: recognised immedratelyin prcﬂt orloss '

2, 11 Debiors L

Short ierm debtors are measured at transaction pnce, less any impairmeni Loans receivebie are
‘measured initlally at fair value, nel of transaction costs, and are measurod subsequenlly at amoriised BRI

cosi uslng lhe effeclive interest method Iess any impairment. .

- 2 12 Cash and cash equlvalenis .

~CGashls reprasented by cash in hand and deposits with fi nancial Insiitutions repayable without penalty
-on nofice of not more than 24 hours. Cash equivalents are highly Hiquld Investments that maturedn.no. ... ...

" more than three months from .the date of ecquisitron and that aro readily converiib[e to known_
amounts of cash wrth insignrficant rrsk of change in valuc, e ' -

S the Statement of cash fiows. _cash and cash equivaients are shown net of bank overdrafts that are_'- e
'repayable on demand and form an tntegral part of the Company‘s cash managemeni . '

2, 13 Creditors

Short term credltors aro measured al the transaction price. Other ﬁnancial Iiabrlnres, inciudrng bank .
loans, are measured initially at fair value, net of transaction costs, and are measured subsaquenily at oo

amoriised cost using the etfectrve interest method

ol 14 Flnanciai Instrumants

The Company only enters into basic financial instrument transactrons that resuli in the recognrtion of '
“financial assets and liabliities like trade and other deblors and credilors, loans from banks and other .
thlrd parties ioens to relaled parties and invesirnenis in non- putlable ordmary shares, -~ .
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INDO EUROPEAN FOODS LIMITED

' NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 NARCH 2019

A _-(tt) ' Recovorablllty ot dabtors

o Judgments In apptytng accounttng poltctas and key sources of esttmatton unoertalnty

... Preparalion_of the fnanctat statements requlres management to make signlﬂcant judgements and .

- eslimates, These estimates and judgements are continually reviewed and are based on experience and . S
" other faclors, tnctudmg expectat[ons of future events that are betleved to be reasonabte under the et
' -clrcumstances B _ : R A Ea

_ _The estlmates and assumptlous that have a stgnit‘ cant risk ot oauslng a materlal adjustment to tha”
_'carrying amounts of assets and Iiabillties wnhln the next f nancial year are addrassect below. R

L (I) fStock vatuaﬂon L ' : '
~ Management reviaw tho aga prof le of stock and stock provtslons are made where dlrectors betiovo
'-.there is a grealer nsk of. obsolescence or whare tha product has become dlsconttnued '
' 5 T : , _

" Bad debt provisions are made taktrig Into account the age of an invoioe and any deat;ngs to date
- with a customer. Historically bad debts have been rare and rotativety low value compared to the -

" e sates ledger.

Turnover \ S
_' : An anatysis of tumover by class of business ls as follows __ _
“Sale bfgoods_ el o o S : B '__.2'1.797:."2_9’3 __'.2.;’_151.974.';,:E-:;;ﬁ. IR

1,797,208 24,161,974 .
. _Analysis of tur_notfe_r_'by' country of"déts.l_ijnaﬁpn;., S L Sl

- RestofEurope - - . v S 186994 261570 .

CRestofthewerdd oo GI4498  1,088307

CToTer298 24151974 1 o

Page15



INDO EUROPEAN FOODS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2019

Oparatlng loss ; o
B : _The operatlng Ioss Is staled aﬂer charglng
:-Dapremation of tangib!e ﬂxed assels B

" Exchange differences
- Derned conlnbutlon pension cosl

Auditors' remuneration . - -

" Fees payabie {0 lhe Company‘s auditor and [ts assoclales for lhe audlt ot -
- the Companysannual fi nanclal statemants _ i o

TR

a9
kA

184,424
-{1,451)
18,005

fraisnm . —]

2018

Coasesor

9709

Page 16
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INDO EUROPEAN FOODS LIMITED

' _NOTES TO THE FINANGIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2019

) Soclal sacurity costs.

_ _Employees _
Staﬂ cosls lncluding Dtreciors femunaratlon, ware as follows

22019 201 8

Wagesendsslates . amean 1ese702

18,096 9,709

o Cost of defned contribution schema :

"_'_'2,043.5'_35'f 2,074,390 - .

_ l’he average monlhly number of emproyees. Includmg the Directors durtng the year was as follows
| s | ate 2018
N . No, . = -..No .
| 'Pmducllon staff 0. 1
_'Dislnbution slaﬁ S
Administrative sla_ﬁ_-' o
‘Management staff .

" Page 17
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INDQ EURQPEAN FOODS LIMITED

" NOTES TO THE FINANGIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2019

._ .BI

L The value of the companys conlnbuilons pa:d toa deﬁned comnbution pensmn scheme In respect of the ' S

Directors' remuneration

" Directors’ emolumenis S L 436,202

2018 o

2018 .
Camote

Dlreclors pensmncosts deﬁned conlnbullon acheme T R D LT0

_ The hlghest paid D!rector recelved remuneraﬁon of £245 500 (2018 £299 305)

o highest paid Dlractoramounted fo ENIL (2018 - £NIL).

'Inle_res_t pa_ygb_l_e aﬁd_ slmiiar expenses o

o -B_ank interest payahle :'. _ A o S 275.572
- Other loan interestpayable -~ -~ .o - - 50,654

2019
g

T

o During lhe year reliramenl baneﬁts ware accrulng lo 1 Dlreclor (2018 - 1) an respecl of def ned S
; 'conlflbutlon pens]on schemas L . : RIRRE

: The total accruad pension provlsion of the h[ghest pald Director at 31 March 2019 amounted lo E‘.NIL':"- X L
-__(2018 £NIL} _ _ X S _ e

2018

360,170,

326,228

30170

, 3 i . .

TPt

£
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INDO EUROPEAN FOODS LIMITED

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

10,

Taxation

Corporatl'on' ta:'(" B

5 _.Ca.rpq_ra__li__o:'_j tax 'r_e'pa_yab!e

. Totél'_cur;e_nt iaIX_
: D:_efei‘réd_tax o
 Originalon and revarsal of tming differences
Ulilisation of losses brought forward |~~~

| Totat déf_érrg'd tax

“Taxatlon on logs on ord{nafy sotivitles s

“Trotgon) o -

Cesw e
B (-1 X7/ B

T T ey

©(101,803) - (96,395)
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INDO EUROPEAN FOODS LIMITED

' 'NOTES TO THE FiNANC!AL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2019

0.

Taxation {continued) -

. :':'_Factors affectlng tax charga for the year

_'.The tax assassed for the year is higher than {2018 hr'gher fhan) the slandard rate of corporation tax ln L
. .lhe UK of 19% (2018 19%} The differences are explamed be!ow - B L

S Los'_s'én'ordlna_n,racﬂvilles_b_éfo_rfa_tax U 00m,280) (2,142,620)

o Loss on ordlnary aclivilles multiplied by standard rate of corporallon tax in

. Total tax charge for the year_- S U g0y 96 395)_ Uy

_'_‘__'_'rheumrw%(zota 19%) S T (381,383 0 (407,099)
: "Expenses Aot daducﬂble for lax purposes. otherlhan goodwill amonlsatton _ L : T
and impalrment - -~ . R 11 969--_'1 846 o
Capita!al!owances foryear in excess ofdeprectatlon R T8 7828 S
o "Adjustmems to tax charge In respect of prior perlods D (1_01._806_) S e
©Other timing dIfferenceslaading foan fncrease (decrease)ln laxauon oLt e D b23
* Chargeable galns -~ - R s e

Unrelieved lax Iossescamedfomard UL 88T 260,624 o

Olher drﬂerences leading to an increase (decrease) In the tx charge_ Coenaa2 41, 885 .

i : e

e Factors that may affect future tax chargas Sl :

"There were no faclors ihal may aﬂect {ulure Iax charges ' o

b Do
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INDO EUROPEAN FOODS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
" FOR THE YRAR ENDED 31 MARCH 2019

1,

Tangible fixed agsets -

_ - Cpmputer TR
e e N letures equipment ..
- ..Freehold .. Plantand . - ‘Motor. and ... and .. .
. ..praoperty. machinery vehlclas ﬂtt_tn_gs_ ‘software ~ Total
R R BN TR ST R

__-Costorvalualton T TR AR IR o
At1Apil2018 - - 4,100,000 . 2,472,469 138,255 206,928 195413 7,203,085

CUAddions e ie0A e w2484 13,068

. Motor vahlc_lés

Cpisposals e -'-_?___-'_--f(l_38.2_5_5.l BRI (1% 1
_ Revaluafions . - soo ooo L e e el e 800, 000 . .

AU March2019 4,90, ouo 2473373 - 296,028 207877 7878178

- Depreciation . -

ATApiIZO8 2,298 1616.330_-- : _:33.71'2.22'9'935_ 36027 1924202
Chargeforlheyearonowned a SR TR I PE
assels . i 41 137 08,895 S 22814 11321 U e707 184424

: 'Dlsposals o -' ST I S 1 626) - S e (81,626) SR
Onrevaluedassets Lo (43,485) e e e e (43,488}

§ At31 March2019 L 5: 1715225_‘ | 241,766 48,634 2,003,616 -

o 'Netbookvalue A L _ o o
o :'_Al31 March 2010 . 4900000 TSBA4B. . 65172 161,243 5874563

- "'Af31 March 2018 R 4.097.702 856.139 99.543 66,993 153‘433.‘ : 5,278,863 .

o The net baok value of assels held under flnance leases or hlre purchase conlracls Included above. are_ SRR
as follows : R

5019 - 2018 L

The company's freehold property was revalued on KX March 2019 to £4 900 000 by CBRE L;mi!ed on an L
: open markat value basis . L IR . S . - .
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INDO EUROPEAN FOODS LIMITED

NOTES TO THE FINANGIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2019

12

13

Stocks

Raw materials and consumables -

~ Finished goods and goods for resale - - L

Qébtér#_ :

7 “Trade debtors

14,

Olher debtors o

Prepayments and acérued Incoma e

Tax recoverable -

Cé_sh and c_aa_h' equivaleni_s

Cash atbank and Inhand . - .
) Less: bank overd_ra_ﬁs h

2018

773,023
979,143

- 2018
20

6,169,091

1,752,168

| STy

= }_2°19
1,952,871

120853

| '133,530_
PR T X £ A

8,955,563

2,368,081

N .

2019
: ' : £
320,767

B

2018

- 367,054

(1838180

320,767

a6

-Pagé 22
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INDO EUROPEAN FOODS LIMITED

'NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2019

15,

. Trade creditors < - o _ 30
‘Amounts owed to group undertakings ..o a7
. Other laxation and soclal security i '

8.

_,C_r_ad_lto_rs: Amounts falling due within one year

Credltors: Aniou_ra_ts_ falling due after t:ﬁp'r'é than one yobr - -

‘2018 - - 2018

Bank loans and overdrafis -~ - B --3,40_1:;6_1'8_ _8.83'9_.13_4' N

_ | 221,789 56,581

Obligations under finance lease and hire pdfchaée cb'hiraCIS: o S 17,824
-Other creditors -~ TR '
“Accruals and deferred incorm

278331 5,235

The bank borrowings are secured by debenture over 'lhe'w_mpany.'s current ‘and_ future assets,

"Incorporating @ legal charge over the company's freehold property and a corporate guaraniee glven by - Sl
- the parent company. - S : _ o oo .

2019 . 2018

- Netobligations under finance Ieasas_a_hd'h!re purchase contracts - . - L. 70514 -

- 70514 .

" Net obfigations under finance lgases and _hIre:'purch_és'e (I:'pn‘_tyaéts are _s'ecured'aga'lné_t the assels to which S

| - theyrelate, ~ - .

' .During the Year..l

" there are no amounts due al the yearend. - -

ST

Hire purchase and finance leases .

."Mtnlmt'l_m lease payments under hire pur_éh'ase_f_ail due as follows; o
| i | | | a2
'Wilhlnt_ﬁ_r_le year. - . 17,824
Belween 1-5 yeais

Page 23
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4983278

o o amaam o 313630 i
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—— ==mm=;===:f5_"

he motor vehicle whih the i puchaso cradir relste o wat disposed of and hence
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INDO EUROPEAN FCGODS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
- FOR THE YEAR ENDED 31 MARCH 2019

. 18,

Financlal instrumonts

-Flnanelal assets R o

' 'Financial assets thalare debl lnslrumenta measured at amorttsed cosl 0,403,491 4,374,643

Financialilabl!illes ) _ _ R L R I R
Fmanciai laablhtles measured ak amorllsed cosl R _ S (8._9_61'._9':12)_ _'(1_6.?29,057)_ o

w

- Financial assels that are debt lnslruments measured al amorttsad cosl comprise trade debtors olher R
deb!ors and cash and cash equiva]enls e : 2 o _

Financial |[ablillres measured at amorlised cosi comprrse bank overdraﬂs trade credrtors amounis owad o L

: -lo group undanakings, bank loans. other credrtors, and accruals excludlng deferred income

49,

Oefe_r__'r_'e_.d taxetlon

Ca0t9 o 2018

Mbeginningofyear oo (98398
Chargedtoprofitorloss -~ © L (09,697) 96,396 .
Utilisation of tosses broughtforward .~ 0 99,597 TR

Ate_ﬁd'efye_er' 3 AR R R _ ;
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