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Greenvale AP Limited

INDEPENDENT AUDITORS REPORT
For the year ended 27 August 2022

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members
those matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the company and the company’s
members as a body, for our audit work, for this report, or for the opinions we have formed.

Mcichael Thornton

MICHAEL THORNTON (Senior Statutory Auditor)

For and on behalf of RSM UK AUDIT LLP, Statutory Auditor
Chartered Accountants

Fifth Floor

Central Square

29 Wellington Street

Leeds

LS14DL

30/01/23
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Greenvale AP Limited

STATEMENT OF CHANGES IN EQUITY
For the year ended 27 August 2022

Balance at 1 September 2020
Loss for the period

Other comprehensive income:

Actuarial gains on defined
benefit plans
Tax relating to actuarial gains

Total comprehensive loss for
the year

Balance at 28 August 2021

Loss for the period

Other comprehensive income:
Actuarial gain on defined
benefit plans

Tax relating to actuarial gains

Total comprehensive income for
the year

Balance at 27 August 2022

Notes Share Share Capital Profit Total
capital premium redemption  and loss
reserve account

£000 £000 £000 £000 £°000

3,043 6,923 595 10,225 20,786

= - - (390) (390)

24 - - - 1,106 1,106

9 - - - 277) (277)

- - - 439 439

3,043 6,923 595 10,664 21,225

- - - (1,927) (1,927)

24 - - - 5,645 5,645

9 - - - (1,411) (1,411)

- - - 2,307 2,307

3,043 6,923 595 12,971 23,532
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Greenvale AP Limited

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 27 August 2022

1. Critical accounting estimates and areas of judgement

The company makes estimates and assumptions concerning the future. The resulting accounting estimates
and assumptions will, by definition, seldom equal the related actual results. The estimates and assumptions
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year are discussed below.

Measurement of defined benefit pension obligations requires estimation of future changes in salaries and
inflation, as well as mortality rates, the expected return on assets and the selection of a suitable discount
rate. Defined benefit pension obligations at the reporting date were valued at £3.5m (2021: £9.6m) (see
note 24).

The Company reviews intangible assets on an annual basis for impairment. This requires judgement in
estimating the future economic life of these assets, and the appropriate rate of amortisation. Intangible
assets, as presented in these financial statements, includes purchased tangible computer hardware and
intangible software, as it is impractical to distinguish all aspects of cost between hardware and software
where there is mutual reliance and consulting has related to both aspects. The value of intangible assets at
the reporting date was £1.4m (2021: £1.7m) (see note 10).

The Company reviews tangible asset values on an annual basis. These values rely on judgement of the
future economic lives of tangible assets, and therefore the rate of depreciation applied to tangible assets.
The value of tangible assets at the reporting date was £10.0m (2021: £10.9m) (see note 11).

The company has recognised a deferred tax asset in relation to timing differences in relation to pension
scheme liabilities and tax losses. The directors are of the opinion that sufficient taxable profits will be
generated in the future to enable this asset to be realised.

The measurement of defined benefit pension obligations requires estimation of future changes in salaries
and inflation, as well as mortality rates, the expected return on assets and the selection of a suitable discount
rate. Defined benefit pension obligations at the reporting date were valued at £3.5m (2021: £9.6m) — see
note 7 for further details.

2. Turnover

An analysis of the company’s turnover by class of business is as follows:

2022 2021

£000 £°000

Fresh 73,940 79,194
Trading and Seed 25,194 26,239
99,134 105,433

An analysis of the geographical location of the company’s turnover is as follows:

2022 2021
£°000 £°000

Geographical location:
UK 94,648 100,635
Other EU countries 482 672
Rest of the world 4,004 4,126
99,134 105,433
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Greenvale AP Limited
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 27 August 2022

8. Directors’ remuneration
2022 2021
£000 £°000
Emoluments for qualifying services 1,055 1,390
Company pension contributions to money purchase scheme 269 233
Total emoluments 1,324 1,623

Emoluments disclosed above include the following amounts paid to the highest paid director:

2022 2021
£000 £000
Emoluments for qualifying services 216 281
Total emoluments 216 281

Retirement benefits are accruing to one director (2021: one director) within the company’s defined benefit
pension scheme and to eight (2021: eight) directors in defined contribution pension schemes.
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Greenvale AP Limited
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 27 August 2022

16. Creditors: amounts falling due within one year

2022 2021
£000 £000
Bank loans 6,298 6,301
Finance Leases 340 220
Trade creditors 11,882 8,005
Amounts owed to subsidiary undertakings 6,132 11,136
Amounts owed to group undertakings other than subsidiaries 9,875 3,613
Other taxation and social security costs 456 489
Pension contributions payable 140 91
Corporation tax - 33
Accruals and deferred income 4,330 2,812
39,453 32,700

Borrowings

The bank loan is secured by fixed and floating charges over certain of the Company’s assets.

17. Creditors: amounts falling due after more than one year
2022 2021
£000 £000
Finance leases 567 535
Amounts owed to group undertakings other than subsidiaries - 1,910
567 2,445

In the prior year, an intercompany funding loan is owed by the company, with interest being charged at
3.1% over BASE per annum (2021: 3.1% over LIBOR).

18. Finance lease and hire purchase contracts

Obligations under finance leases and hire purchase contracts are secured by the related assets and bear
finance charges at rates ranging from 1.48% to 3.42% per annum (2021: 1.48% per annum).

2022 2021
£000 £000

The total future minimum lease payments are payable:
Within one year 340 220
Between one and five years 567 535
After five years - -
907 755

Finance lease payments represent rentals payable by the company for certain items of plant and machinery.
Leases include purchase options at the end of the lease period and no restrictions are placed on the use of
the assets. The average lease term is 4 years (2021: 4 years). All leases are on a fixed repayment basis and
no arrangements have been entered into for contingent rental payments.

The company's obligations under finance leases are secured by the lessor's charge over the leased assets.
The net book value of secured assets is disclosed in note 11.
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Greenvale AP Limited

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 27 August 2022

19. Provisions for liabilities

Deferred tax assets and liabilities are offset where the company has a legally enforceable right to do so.

The following is the analysis of the deferred tax balances for financial reporting purposes.

Excess of tax allowances over
depreciation

Retirement benefit obligations
Losses and other deductions

Movements in the period:

(Asset) at 29 August 2021

Adjustments in respect of prior years

Credit to profit or loss

Charge to other comprehensive income

(Asset) at 27 August 2022

20.  Share capital

Allotted, issued and fully paid:

750,000 Ordinary shares of £1 each

Liabilities

2022
£000

367

2,292,000 ‘B’ Preference shares of £1 each

Ordinary share rights

Liabilities Assets
2021 2022
£°000 £000
434 -
- (891)
- (36)
434 927)
2022
£000
750
2,293
3,043

Assets
2021
£°000

(2,420)
(51)

(2,471)

£000

(2,037)
(39)
105

1,411

(560)

2021
£°000

2,293

3,043

The company’s ordinary shares, which carry no right to fixed income, each carry the right to one vote at

general meetings of the company.

‘B' Preference shares

The ‘B’ preference shares carry no right to fixed income and no voting rights.

21. Reserves

Share premium account

Consideration received for shares issued above their nominal value net of transaction costs.

Capital redemption reserve

The nominal value of shares repurchased.

Profit and loss account

Cumulative profit and loss net of distributions to owners.
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Greenvale AP Limited
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 27 August 2022

24.

Retirement benefits (continued)

The company’s defined benefit scheme obligations are as follows:

2022 2021
£000 £000
Present value of defined benefit obligations (31,912) (46,123)
Fair value of plan assets 28,426 36,488
Plan deficit per statement of financial position (3,486) (9,635)
Changes in the present value of the defined benefit obligation are as follows:
2022 2021
£000 £000
Defined benefit obligation at start of period (46,123) (42,785)
Interest expense (705) (700)
Past service cost - (59)
Remeasurements of obligation
- Financials z =
- Demographics 13,692 (3,291)
- Experience - -
Benefits paid 1,224 712
Defined benefit obligation at the end of the period (31,912) (46,123)
Changes in the fair value of plan assets are as follows:
2022 2021
£000 £000
Fair value of plan assets at start of period 36,488 31,662
Interest on plan assets 561 522
Contribution by employer 648 619
Benefits paid (1,224) (712)
Actual return on plan assets less interest (8,047) 4,397
Fair value of plan assets at the end of period 28,426 36,488
The actual return on plan assets was £7,486,000 (2021: £4,919,000 loss).
Amounts recognised in profit and loss are as follows:
2022 2021
£°000 £000
Interest cost on obligations (705) (700)
Interest on plan assets 561 522
Net finance costs (144) (178)
Past service cost recognised within exceptionals - 59)
(144) (237)

All plan costs are met directly by the company and form part of staff costs.

The company expects to contribute at least £667,000 to the defined benefit pension plan in the year

ended August 2023, assuming no changes to current agreed funding plans.
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Greenvale AP Limited
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 27 August 2022

26.

27.

28.

Related party transactions
During the period the company entered into the following transactions with the following related parties:

Organic Potato Growers (Scotland) Limited (OPG) is a potato grower in which the group owns a 33.3%
interest. During the year the company made purchases from OPG of £480,000 (2021: £374,000) and sales
to OPG of £52,000 (2021: £14,000). At the reporting date the company was owed £nil by OPG (2021:
£16,000) and owed OPG £nil (2021: £40,000).

Restrain Company Limited is a company in which the group owns an 80% interest. During the year, the
company made recharges to Restrain Company Limited of £487,000 (2021: £237,000) and purchased goods
and services from Restrain Company Limited totalling £103,000 (2021: £104,000). At the reporting date
the company owed Restrain Company Limited £1,931,000 (2021: £1,910,000). This is an intercompany
funding loan on which interest is charged. The rate for the period was 3.1% (2021: 3.1%)).

Post balance sheet events

There have been no events of significance to merit disclosure after the balance sheet reporting date.

Ultimate parent company and ultimate controlling party

The immediate parent undertaking is Produce Investments Limited, a company registered in England and
Wales. The largest and smallest group for which consolidated financial statements are prepared, for the
year ended 27 August 2022, is headed by Produce Investments Limited, registered in England and Wales,
whose address is Produce Investments Limited, Greenvale AP, 7 The Forum, Minerva Business Park,
Lynch Wood, Peterborough, PE2 6FT.

The company’s ultimate controlling party at the balance sheet date was Promethean 2019 L.P., registered
in Jersey.
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