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Styrelsen fc}r Desarmll@s Integrales ¥ Agmpeeuanas DISA AB avger foljande arsredovisning for

Om inte annat sérskilt anges, redovisas alla belopp i euro (EUR).

Forvaltningsberiittelse

Information om verksamheten

_Iolaget regwtrerades 2018 02 15 under namnet Goldcup 100475 AB fra,m t111 2018 10 31 da bela.get

(hadanefter benamnt lﬂlaget) Verksamheten omfattar att dlrekt eller mdlrekt- -a-ga och fbwal’ta aktler i

bolag som bedriver verksamhet inom jordbruksbranschen, samt bedriva dirmed forenlig verksamhet.

Bolaget har sitt site 1 Stockholm.

:rakenskapsaret bedrw.lt verksamhet inom Jordbruksbranschen 1 Bohwa

Visentliga hiindelser under rikenskapsaret

'B_G;l-aggt har under --;ﬁkenskasﬁret mottagittvé ovillkorade a‘kt'i-eﬁg;artillskﬁtt pé totalt 48,100 EUR.

tﬂl mll per den 30 Jum 2022 w,lket mmbar en nedsk:rwnmg med EUR 8 063 185

Beslutet om likvidation av KUR innefattar dven likvidation av KURs dotterbolag, Agropecuaria el Taju
SRL (TAJU), Agropecuaria Selva Alegre del Pirai ASAP SRL (ASAP) samt Agropecuaria Quechemarn
S L (QUE), samthga hemmaherande i Behwa Samﬁdzgt overferdes 52% av de andelar KUR tldlgare

mnehav 1 Agmpecuarla Pasto Mlel S.A (PAM) t111 l@laget sasom utdelmng av sklfte Vld likw,datmn,
.:enhgt *Certlﬂcada de Reg:lstm de Acta utf‘ardat i San‘ta Cruz Bcﬂma och med reglstrenngsda_ﬂ

CAE och PAM pa balansdagen den 30 ]11111 2022 ech motbokats mot balanserad vmst

Flerarsoversikt (Teur) 2021722 2020/21 201920  2018/19

(17 mén)
Nettoomsattmng 0 0 0
Resultat efter finansiella poster -8 100 -822 758 ~33
Balansomslutning 12986 8 103 8875 12
Soliditet (%) 100 100 100 58
Antal anstillda 0 0 0 0

For definitioner av nyckeltal, se Redovisnings- och virderingsprinciper.
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) Foérindringar i eget kapital
e I samband med att beslut fattades om hkwdermg ay dotterbolaget Agropecuana Kurup1 S A (KUR)

£ Este; S. A (CAE) tlll et varde av EUR 5 343 633 samt andelar 1 Agmpecuana Past0 Mlel S A (PAM) tﬂ.l
) ett viirde av EUR 7,587,980. De utskifiade tlllgangama har viirderats till verkligt viirde enligt
substansvirdet angivet i reviderade arsredovisningar for PAM och CAE per den 30 juni 2022.

Anskaffningsvéirdena har motbokats mot fritt eget kapital enligt viigledning vid forviirv av dotterbolag
under samma bestdmmande inflytande, sk common control.

Aktie- Balanserat Arets Totalt
kapital resultat resultat
Belopp vid drets inglng 6 500 8 882 630 -821 773 8 067 357

Disposition enligt beslut

av arsstimman: -821 773 821773 0
Erhéllna aktiefigartillskott 48 100 48 100
Skifte vid likvidation 12931 613 12931 613
Arets resultat -8 099 818 -8 099 818

Belopp vid drets utging 6 500 21 040 570 -8 099 818 12 947 252

Styrelsen foreslar att t111 forfogandeastéenéerVmstm;edeil (EUR):

balanserad vinst 21040 570

arets fOrlust -8 099 818
12 940 752

disponeras sé att
i ny rikning dverfores 12 940 752

Féretagets resultat och stéllning i 6vrigt framgar av efterféljande resultat- och balansrdkning med noter.
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Resultatrikning Not

Roirelsens intikter

Rirelsens kostnader
Ovriga externa kostnader "

Rorelseresultat
Resultat fran finansiella poster

Resultat frdn andelar i koncernforetag | 3
Ovriga rinteintdkter och liknande resultatposter

Resultat efter finansiella poster
Resultat fore skatt

Arets resultat

2021-07-01
~2022-06-30

-35 014
-39 914

-39 914

-8 063 185

3480

- -198
-8 059 904
-8 099 818
-8 099 818

-8 099 818

2020-07-01
-2021-06-30

=760 335
3

-1 585
-761 916
-821 773

-821 773

-821 773




Desarrollos Integrales y Agropecuarios DISA AB

Balansrikning

Anliggningstillgingar

Finansiella anliggningstillgangar
Andelar 1 koncernforetag

Andelar i intressefGretag och gemensamt styrda foretag
Summa anliggningstillgdngar
Omsiittningstillgdngar

Kamﬁiﬂfga- fwfdﬁhgar
Fordringar hos koncernforetag

Forutbetalda kostnader och upplupna intékter

Kassa och bank
Summa omsittningstillgangar

' SUMMA TILLGANGAR

Not

-t

* il

2022-06-30

5343 633
12 931 613
12 931 613

43 561
0
43 561

11231
54 792

12 986 405

s {11)

2021-06-30

8 063 185

0
8 063 185
8 063 185

25245
29741

10 036
39777

8102 962

P C R T PR %
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Balansrikning

Eget kapital
Bundet eget kapital
Aktiekapital

Fritt eget kapital

Arets resultat
Summa eget kapital

Kortfristiga skulder

LeverantOrsskulder

Upplupna kostnader och forutbetalda intdkter
Summa kortfristiga skulder

Not

10

11

2022-06-30

6500
6 500

21 040 570
-8 099 818
12 940 752
12 947 252

30 156
30 153

12 986 405

6 (11)

6500
6500

8 882 630

-821 773
8 060 857
8 067 357

27 131
8474
35 605

. 8102 962
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Noter

Not 1 Redovisnings- och viirderingsprinciper

Allm#inna upplysningar

Arsredovisningen dr upprittad 1 enlighet med arsredovisningslagen och BENAR 2012:1 Arsredovisning
och koncernredovisning (K3).

Redovisningsprinciperna ir oforindrade jaimfort med fregdende ar.

Utlidndska valutor

Fordnngar och skulder 1 utléndsk valuta har omréknats fill balansdagens kurs. Kursvinster och

kursforluster pa rorelsens fordringar och skulder tillfors rorelseresultatet, sivida fordringar och skulder ej
dr av finansiell karaktir.

Ragtlme Agncultural Holdmgs Lm'nted med orgamsatmnsnummer 1 1 198641 och med reg:tstremt sdte 1

London, England. Arsredovisningar samt &vrig information gillande koncernbolagen erhalles hos
bolagets moderbolag pa nedanstdende adress:

Ragtime Agricultural Holdings Limited
54 Portland Place

London, England

Wwi1B 1DY

Eget kapital

Eget kapital delas in i bundet och fritt kapital, i enlighet med ARLs indelning.

Aktier och andelar i dotterforetag

Aktier och andelar i dotterforetag redovisas till anskaftningsvirde efter avdrag fOr eventuella
nedskrivningar. I anskaffningsvérdet ingar kopeskillingen som erlagts for aktierna samt

forvirvskostnader. Eventuella kapitaltillskott och koncernbidrag laggs till anskaffningsviirdet nir de
uppkommer. Utdelning fran dotterfOretag redovisas som intékt.

Nyckeltalsdefinitioner

Nettoomsétining
Rorelsens huvudintékier, faktur

Resultat efter finansiella poster
Resultat efter finansiella intikter och kostnader men fGre bokslutsdispositioner och skatter.
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Balansomslutning

Féretagets samlade tillgdngar.

Soliditet (%)

Justerat eget kapital (eget kapital och obeskattade reserver med avdrag for uppskjuten skatt) i procent av
balansomslutning. -.

Antal anstillda

Not 2 Arvode till revisorer
2021-07-01
=2022-06-30

2020-07-01

Revideco AB

Revisionsuppdrag 2 429 2o

Revisionsverksamhet utéver revisionsuppdraget 1 285
2 429 3 658

Not 3 Resultat fran andelar i1 koncernforetag

Nedskrivningar

Ovriga réntekostnader
Kursdifferenser

Not 4 Riintekostnader och liknande resultatposter

2021-07-01

-8 063 185

2021-07-01
-2022-06-30

-24
w144
~-198

2020-07-01
-2021-06-30

2760 335
=760 335

2020-07-01
-2021-06-30

-39
-1 546
-1 585
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Not 5 Andelar i koncernfor etag

Daé beslut fattats om likvidering av Bolagets dotterbolag, Agropecuaria Kurupi S.A (KUR), har virdet av

andelarna 1 KUR skrivits ned till noll.

.2022-06-30 2021-06-30
Ingéende anskaffningsvarden 9 525288 9 525288
Skifte frén likvidering 5343 633
Utgdende ackumulerade anskaffningsvirden 14 868 921 9525 288
Ingdende nedskrivningar -1462 103 701 768
Arets nedskrivningar -8 063 185 760 335
Utgdende ackumulerade nedskrivningar -h -9 525 288 -1462 103

Utgdende redovisat virde 5343 633 8063 185

Not 6 Specifikation andelar i koncernforetag

Kapital- Rostratts- Antal Bokfort Marknads-

Namn andel andel  andelar viirde virde

Agropecuaria Campo del Este

SR.L 52 52 81 344 5343 633 5343 633
5343 633 5343 633

Org.nr - Siite Eget kapital Resultat

Agropecuaria Campo del Este Santa Cruz,

S.R.L No07/2007 Bolivia 1 095 785 -842 277

I samband med att beslut fattades om likvidation av dotterbolaget, Agropecuaria Kurupi S.A (KUR),
erholl Bolaget 52% av andelarna i det bolivianska bolaget, Agropecuaria Campos del Este S.A (CAE),

sésom mottaget skifte. Den utskiftade tillgdngen har véirderats till verkligt virde enligt substansvirdet

angivet 1 reviderad arsredovisning for CAE den 30 juni, 2022.
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Not 7 Andelar i intresseféretag och gemensamt styrda foretag

2022-06-30
Ingéende anskaffningsvirden 0
Skifte fran likvidation 7 587 980
Utghende ackumulerade anskaffningsvirden 7 587 980

Ingéende uppskrivningar 0
Utgdende ackumulerade uppskrivningar 0

Ingdende nedskrivningar 0
Utgaende ackumulerade nedskrivningar 0

Utgdende redovisat viirde 7587 980

Not 8 Specifikation andelar i intresseféretag och gemensamt styrda foretag

Kapital- Rostritts- Antal

Namn , andel andel andelar
Agropecuaria Pasto Miel S.A 47% 47% 161254

Org.or Site Eget kapital

Santa Cruz,

Agropecuaria Pasto Miel S.A No781 Bolivia 2172253

10(11)

2021-06-30

Bﬂkf ﬂrt |

7587980

327279

6rh011 Bolaget 47% av andelama i det bohwanska bﬁlaget Agropecuana Pasto Mlel S. A (PAM) sasom
mottaget skifte. Den utskiftade tillgdngen har vérderats till verkligt vérde enligt substansvirdet angivet i

reviderad drsredovisning for PAM den-30 juni, 2022.

Not 9 Forutbetalda kostnader och upplupna intikter

2022-06-30

Forutbetalda kostnader och upplupna intékter 0
0

Not 10 Antal aktier och kvotvirde
: Antal
Namn aktier
Antal aktier 1. 6 500
6 500

2021-06-30

4496
4 496

Kvot-
virde
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Not 11 Upplupna kostnader och férutbetalda intikter

Upplupna kostnader for revisionen
Andra upplupna kostnader

Not 12 Uppgifter om moderforetag

Not 13 Viisentliga hiindelser efter riikenskapsirets slut

2022-06-30

11(11)

2021-06-30

6474
8474

Dotterbolaget, Agropecuaria Kurupi S.A (KUR), kommer att likvideras under rikenskapséret 2022/2023

enligt pabbrjad likvidationsprocess.

Carl Deafie
Ordftrande

Revideco AB

Antti Niemi
Auktoriserad revisor

Anne Woodin Deane

VAr revisionsberittelse har limnats €3 {dborwsy 1825
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REVISIONSBERATTELSE

Till bolagsstimman i Desarrollos Integrales y Agropecuarios DISA AB, org.nr 559149-44 13

Rapport om arsredovisningen

Vi har utfért en revision av arsredovisningen fér Desarrollos Integrales y Agropecuarios DISA AB for

vasentliga avseenden rattvisande bild av Desarrollos Integrales y Agropecuarios DISA ABs finansiella stalining
per den 30 juni 2022 och av dess finansiella resultat for aret enligt drsredovisningslagen.
Forvaltningsberdttelsen &r férenlig med arsredovisningens évriga delar.

Vi tillstyrker ddrfor att bolagsstdmman faststéller resultatrakningen och balansrikningen.

Grund for uttalanden

Vi har utfort revisionen enligt International Standards on Auditing (ISA) och god revisionssed i Sverige. Vart
ansvar enligt dessa standarder beskrivs ndrmare i avsnittet Revisorns ansvar, Vi dr oberoende i férhéllande till
Desarrollos Integrales y Agropecuarios DISA AB enligt god revisorssed i Sverige och har i 6vrigt fullgjort vart
yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionshevis vi har inhdmtat &r tilirdckliga och @ndamalsenliga som grund for vara uttalanden.

Styrelsens ansvar

Det dr styrelsen som har ansvaret for att arsredovisningen upprattas och att den ger en réttvisande bild enligt
arsredovisnhingslagen. Styrelsen ansvarar dven for den interna kontroll som de bedémer &r nddvandig for att
uppritta en arsredovisning som inte innehaller nagra vésentliga felaktigheter, vare sig dessa beror pa
oegentligheter eller misstag.

Vid uppréttandet av arsredovisningen ansvarar styrelsen fér bedémningen av bolagets férméga att fortsitta
verksamheten. De upplyser, nir sa ar tilldmpligt, om férhallanden som kan péverka férmagan att fortsitta
verksamheten och att anvdnda antagandet om fortsatt drift. Antagandet om fortsatt drift tillimpas dock inte
om styrelsen avser att likvidera bolaget, upphdra med verksamheten eller inte har nagot realistiskt alternativ
till att géra nagot av detta.

Vara mal dr att uppna en rimlig grad av sdkerhet om huruvida arsredovisningen som helhet inte innehalier

nagra visentliga felaktigheter, vare sig dessa beror pé oegentligheter eller misstag, och att limna en
revisionsberittelse som innehaller vara uttalanden. Rimlig sdkerhet dr en hig grad av sdkerhet, men ar ingen
garanti fér att en revision som utférs enligt ISA och god revisionssed i Sverige alltid kommer att uppticka en
vasentlig felaktighet om en sadan finns. Felaktigheter kan uppsta pa grund av oegentligheter eller misstag och
anses vara vdsentliga om de enskilt eller tillsammans rimligen kan férvantas paverka de ekonomiska beslut som
anvandare fattar med grund i arsredovisningen.

En 'yt:tEi’i-fi:g;a.-reﬁ beskrivning av vart ansvar for revisionen av arsredovisningen finns pa Revisorsinspektionens

revisionsberdttelsen.,

Rapport om andra krav enligt lagar och andra forfattningar

Uttalanden
Utdver vér revision av arsredovisningen har vi dven utfért en revision av styrelsens férvaltning for Desarrollos
Integrales y Agropecuarios DISA AB for rakenskapsaret 2021-07-01 - 2022-06-30 samt av forslaget till

dispositioner betraffande bolagets vinst eller férlust.
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Vi tillstyrker att bolagsstamman behandlar férlusten enligt forslaget i forvaltningsberéttelsen och beviljar: / A
styrelsens ledaméter ansvarsfrihet fér rakenskapsaret. A2 4 ST24

Grund for uttalanden 2oz %%
Vi har utfort revisionen enligt god revisionssed i Sverige. Vart ansvar enligt denna beskrivs ndrmare i avsnittet

revisorssed i Sverige och har i évrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.
Vi anser att de revisionsbevis vi har inhdmtat ar tilirdckliga och dndamalsenliga som grund fér vara uttalanden.

Styrelsens ansvar

Det &r styrelsen som har ansvaret for férslaget till dispositioner betriffande bolagets vinst eller fériust. Vid
forslag till utdelning innefattar detta bland annat en bedémning av om utdelningen ar férsvarlig med hansyn till
de krav som bolagets verksamhetsart, omfattning och risker stéller pa storleken av bolagets egna kapital,
konsolideringsbehov, likviditet och stallning i Svrigt.

Styrelsen ansvarar for bolagets organisation och forvaliningen av bolagets angeldgenheter. Detta innefattar
bland annat att fortidpande beddma bolagets ekonomiska situation och att tillse att bolagets organisation &r
utformad sa att bokféringen, medelsférvaltningen och bolagets ekonomiska angeldgenheter i vrigt
kontrolleras pa ett betryggande satt. -

Revisorns ansvar |

Vara mat betraffande revisionen av forvaltningen, och darmed vart uttalande om ansvarsfrihet, ar att inhamta

visentligt avseende:

o fSretagit ndgon atgird eller gjort sig skyldig till ndgon férsummelse som kan féranleda

ersattningsskyldighet mot bolaget, eller

* panagot annat sdtt handlat i strid med aktiebolagslagen, arsredovisningstagen eller bolagsordningen.
Vart mal betréffande revisionen av forslaget till dispositioner av bolagets vinst eller forlust, och darmed vart
uttalande om detta, dr att med rimlig grad av sdkerhet bedéma om forslaget dr forenligt med aktiebolagsltagen.
Rimlig sakerhet dr en hog grad av sakerhet, men ingen garanti for att en revision som utfors enligt god
revisionssed i Sverige alltid kommer att upptacka atgarder eller forsummelser som kan féranleda
ersdttningsskyldighet mot bolaget, eller att ett forslag till dispositioner av bolagets vinst eller férlust inte &r
forenligt med aktiebolagslagen.

En ytterligare beskrivning av vart ansvar fér revisionen av férvaltningen finns pa Revisorsinspektionens

revisionsberittelsen,

Anmarkning
Arsredovisningen har inte upprittats i sddan tid att det varit méojligt att, enligt ABL kap. 7 § 10, hélla drsstimma

Stockholm den 23 februari 2023

Revideco AB

Auktoriserad revisor
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RAGTIME AGRICULTURAL HOLDINGS LIMITED
STRATEGIC REPORT

FOR THE YEAR ENDED 30 JUNE 20622

© On behalf of the board

The Directors present their Strategic Report for Ragtime Agricultural Holdings Limited (the “Company”)

and its subsidiaries (the "Group”) for the year ended 30 June 2022.
Principal activity

The principal activity of the Company during the year was that of a holding company. The principal
activity of the Group was agricultural production and agricultural services in Bolivia.

Review of the Business

Following a strategic review of the ultimate parent company’s group, this Group undertook a major
reorganisation to add flexibility for the shareholders and to establish a more appropriate platform for
future trading. As part of this group reorganisation the Ragtime Agricultural Holdings Group acquired
Aero Agro S.R.L. (AEA) in the current year and Agropecuaria Pasto Miel S.A. (PAM) and Agropecuaria
Campos Del Este S.A. (CAE) in the prior year. These business combinations have been accounted for
by applymg the merger acceuntmg methed m the current yeer under FRS 102 and as a result these:

acqunsrtlens of PAM and CAﬁ were accounted for usmg the purohase method ef acceuntmg These
acquisitions have been aligned to the current year approach of merdger accounting and hence they have
been restated. The comparative figures have been restated.

The Group’'s resuits for the year ended 30 June 2022 were mainly impacted by the decrease of

agricultural yields in the main crops produced, soybeans and sorghum, with respect to the prior fiscal

year. In a lesser extent, there were also higher general and administration expenses as a consequence
of the strengthening of the Group's overhead structure.

The consolidated turnover for the year amounted to $20,661,773 (2021: $23,053,962). The

consolidated gross profit for the year amounted to $8, 816,115 (2021: $14,946,632). The consolidated

loss after taxation amounted to $1,621,881 (2.2‘1 profit of $6,354,179). Total administrative expenses
shewed e 26% lncreese compared te the pner year Tetal eqmty mcludmg that attributable to the non-

Principal Risks and Uncertainties

The principal risks and uncertainties facing the business include the potential impact of climate change
on crop yields, pressure on international commodities prices as a result of the post COVID-19 situation
and the Russian invasion of Ukraine, events which impacted the economics. and logistics worldwide,

and the effect of any political changes brought about by the Bolivian government.

Strategy and Future Developments

The Group’s corporate strategy for the agricultural business in the short term is focused on maintaining

soil recuperation and crop rotation processes in order to increase crop yield and control costs, Also, the

Group is focused on land expansion opportunities, through the acquisition of fully operative land with
an outstanding historical agricultural performance. In regard to the Group’s services business, the focus
is on growing the number of hectares served, with the consequent increase of machlnery acqulisition,
based on the land expansion strategy.

Carl Raymond Deane
Director

Date: 30 May 2023
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The Directors present their annual report and financial statements for the year ended 30 June 2022.

Group restructuring

As discussed in the Strategic Report, as part of a wider group reorganisation the Ragtime Agricultural

Holdings Group acquired Aero Agro S.R.L. (AEA) in the current year and Agropecuaria Pasto Miel S.A.

(PAM) and Agropecuaria Campos Del Este S.A. (CAE) in the prior year. These business combinations
have been accounted for by applying the merger accounting method in the current year under FRS 102,
and as a result these consolidated financial statements present the Group financial information for this
'reportmg period and for the comparative reporting period as if the Group has always been in existence.

In the prior year the acquisitions of PAM and CAE were accounted for using the purchase method of
accounting. These acquisitions have been aligned to the current year approach of merger accounting

and hence they have been restated. The comparative fagures have been restated.
Directors

The Directors who held office during the year and up to the date of signature of the financial statements
were as follows:

Anne Woodin Deane

Carl Raymond Deane
Results and dividends
The Group's loss for the year after taxation was $1,621,881 (2021: profit of $6,354,179).

No ordinary dividends were paid by the Company during the year (2021: $nil). Prior to the acquisition
of PAM in 2021 by the Group, PAM paid ordinary dividends of $301,724.

Going concern

The financial statements have been pr;e-pare-d ona ;gfofiin;g. concern basis.

operatmn for the foreseeable future and acccrdmgly the fmanmal statements have been prepared ona

going concern basis. The Directors have satisfied themselves that the Group and Company are in sound
financial position and that it has access to sufficient borrowing facilities to meet its foreseeable cash
requirements. The Directors:are not aware of any new material changes that may adversely impact the
Group or the Company. The Directors are also not aware of any material non-compliance with statutory
or regulatory requirements or any pending changes to legislation which may affect the Group or the
Company.

Financial risk management

Liquidity risk
Risk description: the risk of failing to meet its financial obligations as a result of insufficient cash being

available. This risk comes from unexpected cash outflows or expected inflows that may not materialise.

Risk mitigation: our operational cash flow is carefully managed to ensure all our financial obligations
can be met as and when they fall due. The Group expects to meet all its financial oblrgatmns

Credit risk

- Risk description: the risk that a counterparty of the Group defaults or deteriorates in creditworthiness
before the final settiement of a corporate transaction or other credit obligation.
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RAGTIME AGRICULTURAL HOLDINGS LIMITED

DIRECTORS" REPORT (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2022

Financial risk management (continued)

Foreign exchange risk
Risk description: the Group undertakes transactions denominated in foreign currencies and

consequently there is foreign exchange risk arising from changes in currency rates.

Risk mitigation: to manage this risk, the Group continuously monitors exchange rates and manages

exchange rale exposures.
Auditor

Pursuant to the provisions of section 485 of the Companies Act 2006, F. W. Smith, Riches & Co. are
reappointed as-auditors to the Group and Company. Future reappmntments will be proposed within the
period set out in section 485.

Statement of disclosure to auditor

So far as each person who was a Director at the date of approving this report is aware, there is no
relevant audit information of which the Company's auditor is unaware. Addiﬂanally, each Director has
taken all the necessary steps that they ought to have taken as a Director in order to make themselves

aware of all relevant audit information and to establish that the Company’s auditor is aware of that

information.
Disclosure of information in the Strategic Report

The Group has chosen 1n accardance Wlth Compames Ac’[ 2006 S. 4140(1 1) ta set out |n the Groups

by the Large and Medaum snzed Compames and Groups (Accaunts and Reports) ?egulatmns 2008
Sch. 7 to be contained in the Directors' Report. It has done so in respect of the business review, principal

risks and uncertainties, and financial key performance indicators.

On behalf of the board

Carl Raymond Deane
Director

Date: 30 May 2023
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RAGTIME AGRICULTURAL HOLDINGS LIMITED
DIRECTORS’ RESPONSIBLITIES STATEMENT
FOR THE YEAR ENDED 30 JUNE 2022

ok

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

'Iaw the dlrecturs have elected t@ prepare the fi nanclal statements in accardance wnth Umted ngdem
Generauy Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law).

?Under cmmpany law the Directers must not appmve ‘t’he f nanc’ial statements unless they are satisf ed

o select suitable accounting policies and then apply them consistently;
« make judgements and accounting estimates that are reasonable and prudent

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

'The Directors are resp.nsnble for keepmg adequate accountmg recards that are suff ment t0 show and

:statements compiy wzth the Cempanles Act 2006 They are also reSpanstble for safeguardmg the assets

of the Group and Company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.
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RAGTIME AGRICULTURAL HOLDINGS LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF RAGTIME AGRICULTURAL
HOLDINGS LIMITED

Opinion
We have audited the financial statements of Ragtime Agricultural Holdings Limited (the ‘parent
E-Cem]aany) and 1ts subeldlanes (the Greup) fer the year ended 30 June 2022 wh|ch compnse the

te the ttnanelal statements 1nclud|ng a summary et sagmt“ cant aceountmg pellc:es The ﬂnancnal
reporting 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 Practice).

In our opinion, the financial statements:
o gwe 2 true and talr vuew ef the state of the Greup S and ef the parent Company’s affairs as at

° h_ave been property prepared m accordance wnth Unlted ngdem Generally Accepted

Accounting Practice; and
» have been prepared in accordance with the requirements of the Companies Act 2006.

We canduc:ted our audlt in accordance with International Standards on Auditing (UK} (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
Group and the parent Company in accordance with the ethical requirements that are relevant to our
audlt ef the tlnenetal statements ln the UK, 1nclud|ng the FRC S Ethtcal Standard and we have fulttlled

ewdence we have ebtamed- is sufﬂetent and appmpnate to pmwde a baets fer our epmlon

Cenclustene relatmg ta gmhg concern

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the entity's ability to
continue as a going concern for a period of at least twelve months from when the financial statements
are authorised for issue,

Other information - _ .

The other information comprises the information inciuded in the annual report other than the financial
statements and our auditor's report thereon. The Directors are responsible for the other information
contained within the annual report. Our opinion on the financial statements does not cover the other

mformattcm and except ta the extent etherwuse explteltly stated m our repert we do net EXpI‘ESS any

SO, cen51der Whether the ether mfermatton is matenaliy mconsaetent wuth the fmanma statementa or our

knowledge obtained in the course of the audit or otherwise appears to be materially misstated. If we
identify such material inconsistencies or apparent material misstatements, we are required to determine

whether this gives rise to a material misstatement in the financial statements themselves. If, based on
the work we have performed, we conclude that tnere is a material misstatement of this other information,

we are required to report that fact,

We have nothing to repo tin this regard.




RAGTIME AGRICULTURAL HOLDINGS LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF RAGTIME AGRICULTURAL
HOLDINGS LIMITED (CONTINUED)

In our cpmlon based on the work undertaken in the course of the audit:
° the mformatlen gwen in the Strateglc Repart and the Dlrectms Repart fcr the fi nancual year for

s the Strateg_tc Repart an_d. the_ _Dlre.ctar.s_ Re.port have be.en pre;pared in .accczrdance with
applicable legal requirements.

environment obtamed in the course of the audlt we have nat |dent|f' ed matenal misstatements in the
Strategic Report or the Directors’ Report.

We have nothing to report in respect of the followmg matters in relation to which the Companies Act
2006 requires us to report to you if, in our opinion:

o adequate accounting records have not been kept by the parent Company, or returns adequate

for our audit have not been received from branches not visited by us; or

« the parent Company financial statements are not in agreement with the accounting records and
returns, or

o certain disclosures of Directors’ remuneration specified by law are not made; or

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

._Resmnsibilities 0f directers

respansnble for the preparatlon of the fmancxal statements and for berng satlsfled that they gwe a true'
and fair view, and for such internal control as the Directors determine is necessary to enable the

preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

-gemg cmncem and usmg the golng concern basm of ac.:countmg un}ess the D|rect0rs elther mtend to
liquidate the Group or parent Company or to cease operations, or have no realistic alternative but to do

S0.

Auditor’'s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
-are free from ma'tenal mlsstatement whether due m fraud or error, and te |$sue an audstars report that:

--audlt conducted in accordance wrth ISAS (UK) w;II always detect a matenal masstatement when It exusts '
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.

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed

below:

Discussions with and enquiries of management and those charged with governance were held with a

view to identifying those-laws and regulations that could be expected to have a material impact on the

financial statements. During the engagement team briefing, the outcomes of these discussions and
enquiries were shared with the team, as well as consideration as to where and how fraud may occur in
the entity.
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RAGTIME AGRICULTURAL HOLDINGS LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF RAGTIME AGRICULTURAL -
HOLDINGS LIMITED (CONTINUED)

Auditor’s responsibilities for the audit of the financial statements (continued)
The following laws and regulations were identified as being of significance to the entity:

e Those laws and regulations considered to have a direct effect on the financial statements
include UK financial reporting standards, Company Law, Tax legislation, and distributable
profits legislation.

» Those laws and regulations for which non-compliance may be fundamental to the operating
aspects of the business and therefore may have a material effect on the financial statements
include Bolivian agricultural law, Bolivian company law, and Bolivian tax and pensions
legislation.

Audit procedures undertaken in response to the potential risks relating to irregularities (which include
fraud and non-compliance with laws and regulations) comprised of: enquiries of management and those
charged with governance as to whether the entity complies with such laws and regulations; enquiries
with the same concerning any actual or potential Iltlgation or claims; testing the appropriateness of

journal entries; and the performance of analytical review to identify unexpected movements in account

balances Wthh may be indicative of fraud.

No instances of material non-compliance were identified. Hzowever,_ the likelihood of detecting
irregularities, including fraud, is limited by the inherent difficulty in detecting irregularities, the
effectiveness of the entity’s controls, and the nature, timing and extent of the audit procedures
performed. lrregularities that result from fraud may be Inherent!y more difficult to detect than
irregularities that result from error. As explained above, there is an unavoidable risk that material
mlsstatements may not be detected even though the audlt has been planned and performed m

st_atements 'i.s-.: Iaoated on the Fmanc:lal ?epmtmg Councnl’ | websﬂe at
https:/iwww.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

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 reguired 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.

Martin J. Roaney {oenior Statutory Auditor)
For and on behalf of F. W. Smith, Riches & Co.
Chartered Accountants & Statutory Auditors

London

30 May 2023




RAGTIME AGRICULTURAL HOLDINGS LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 2022

S i wlil] i il il il

Turnover
Cost of sales

Gross profit
Operating profit

Interest receivable and similar income.
Interest payable and similar expenses.

(Loss)/profit before taxation
Taxation

(Loss)/profit for the financial year

Owners of the parent company
Non-controlling interests

Other comprehensive incomel({loss) for the year
Currency transiation differences

Total comprehensive {loss)/income for the year
Total comprehensive (loss)/income attributable to:

Owners of the parent company
Non-controlling interests

v . o . . . . . . .
— " - — It

Notes

10

2022

$

(11,845,658)

8,816,115

(8,866,923)

50,808

9,137

(1,580,210)

(1,621,881)
(1,383,061)
(238,820)
(1,621,881)
(1 ,:5557,463).
(1,318,643)
(238,820)

(1,657,463)

(1,294,137)

2021
Restated
$

23,053,962
(8,107,330)

14 946 632

(7,020,997)

7 925635

29

6,631,527

(277,348)

6,354,179

5,468,794
885,385

6,354,179

(9,328)

6,344,851

5,459,466
885,385

6,344,851




RAGTIME AGRICULTURAL HOLDINGS LIMITED

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2022

Fixed assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after one year

Net assets

Capital and reserves
Called up share capital
Capital contribution reserve
Translation reserve.
Merger reserve

Profit and loss account

Equity attributable to owners of the parent

company |
Non-controiling interests

Notes

11

14

15

16

17

2022

6,580,015
4,073,302
2,016,927

12,670,244

{10,964.,414)

Dt e — ik ol

1,705,830

55,699,916

(23,410,301)

32,289,615

15,500,003
4,828,805
55,112
10,969,982
(2,034,008)

29,319,894

32,289,615

2?0{21
Restated
$

42,004,011

3,724,316
8,309,436
7,044,326

'19,?078;,';6?3
(17,879,268)

1,198,810

43,292,821
(9,445,743)

33,847,078

15,500,003

(9,306)

10,969,982

(650,947)

30,638,537

3,208,541

The financial statements were approved by the board of Directors and authorised for issue on 30 May

andBamsadnamamEsdrarnapdbanddbbinan

Carl Raymond Deane

Director
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RAGTIME AGRICULTURAL HOLDINGS LIMITED
COMPANY STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2022

2022 2021
$ $

Notes

Fixed assets
Investments

Current assets
Debtors _
Cash at bank and in hand

Creditors: amounts falling due within one year

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

Capital and reserves
Called up share capital
Capital contribution reserve
Profit and loss account

Total equity

12

15

16

19
19
19

5,995
19,619

25,614

(502,299)

19,722,727

(476,685)

(291,630)

19,297,488

20,109,412

5,994
6,073

12,067
(310,956)

(298,889)

19,810,523

(434,269)

19,376,254

15,500,003

The Company has not presented its own profit and loss account and related notes as it prepares group

accounts. The Company’s loss for the period was $78,766 (2021: $236,378).

The financial statements were approved by the board of Directors and authorised for issue on 30 May

2023 andare si;g ned on its behalf by:

Carl Raymond Deane

Director
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COMPANY STATEMENT OF CHANGES IN EQUITY

AS AT 30 JUNE 2022

; VPP - suice : i_i.i_l . .: —— ; i” i ; s ; T s s . N et s i i = | A s o £ e A o " i ¥

~ Called up Capital Profit and Total
share capital  contribution loss account
reserve

$ $ $
Balance at 1 July 2020 15,500,003 4,089,115 23,514 19,612,632
Year ended 30 June 2021: | ' ' ' '
Loss and total comprehensive loss for the B -
year - (236,378) (236,378)
Balance at 30 June 2021 15,500,003 4,089,115 (212,864) 19,376,254
Year ended 30 June 2022: ' ' | ' '

Loss and total comprehensive loss for the
year . - (78,766) (78,766)

Balance at 30 June 2022 1 5',;5-0_0';0ii'3 | (291 630) 19297488

4089115
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RAGTIME AGRICULTURAL HOLDINGS LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS

Cash flows from operating activities

Income taxes paid
Net cash generated from operating activities

Investing activities

Purchase of tangible assets
Interest received

Net cash used in investing activities

Financing activities

Proceeds from other loans

Repayment of other loans

Proceeds from new bank loans
Repayment of bank leans

Dividends paid to owners of the parent
Dividends paid to non-controlling interests
Interest paid

Net cash generated from/{used in) financing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of year
Effect of foreign exchange rates

Cash and cash equivalents at end of year

Note

20

2022

2,068,475

(7,404,486)

9,137

(7,395,349)

(1,456.681)
4,731,011)

(1,195,683)

297,676

(5,029,198}

7,044,326
1,799

2,016,927

2021
Restated
$

8,099,518
(5,500)

(408,639)

(408,610)

(2,163,014)

(1,360,000)
(257,883)
(43,841)
(1,475,328)

| (4,936,543)

2 748 865

4,288,200
7,261

7,044,326

At 30 June 2022, the Group has restricted cash amounts of $59,164 (2021: $59,382), which are included

within cash and cash equivalents.

14
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RAGTIME AGRICULTURAL HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022
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Accounting policies

Company information

Ragtime Agricultural Holdings Limited (the “Company”) is a private company limited by shares and is

registered, domiciled and incorporated in England and Wales. The address of the Company’s registered
office is 6th Floor, 125 London Wall, London EC2Y 5AS.

(the “Grcup”) and the nature of the Gmup s operatmns are set caut in the Strateglc Repart on page 2

Basis of accounti ng

These financial statements have been prepared under the historical cost convention in accordance with

FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland" and the

requirements of the Companies Act 2006, including the provisions of the Large and Medium-sized
Companies and Groups (Accounts and Reports) Regulations 2008,

The financial statements are prepared in US Dollars, which is the functional currency of the Group.

Monetary amounts in these financial statements are rounded to the nearest $1.

compan_y_, wh!ch are mtended t_o __g_lv_e a tr_ue a_nd fal_r wew af the assets_ Ilablhhes_ f nancl.al pasutlan a_nd
profit or loss of the Group. The Company has therefore taken advantage of exemptions from the

following disclosure requirements for parent company information presented within the consolidated
financial statements:

e Section 4 ‘Statement of Financial Position’ — Reconciliation of the opening and closing number
of shares;

e Section 7 “Statement of Cash Filows’ — Presentation of a statement of cash flow and related
notes and disclosures;

¢ Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument Issues’ —
Carrying amounts, interest income/expense and net gains/losses for each category of financial
instrument; basis of determining fair values; details of collateral, loan defaults or breaches,
details of hedges hedging fair value changes recognised in profit or loss and in other
comprehensive income;

¢ Section 33 ‘Related Party Disclosures’ — Compensation for key management personnel.

The financial statements of the Company are consolidated wﬁhm these financial statements which are

publicly available from Companies House.

-Cempany statement cf camprehenswe mcome

-shaws the Campany s proﬂt and Iess f@r the fi nancual perlod

Basis of consolidation

The consolidated financial statements incorporate those of the Company and all of its subsidiaries (i.e.

entities that the Group controls through its power to govern the financial and operating policies so as to
obtain economic benefits). Subsidiaries acquired are accounted for by applying the merger accounting
method and as a result the relevant consolidated financial statements present the Group financial

information for the current reporting pemd and for the comparative reporting period as if the Group has
always been In existence.

All intra-group transactions, balances and unrealised gains on transactions between Group companies
are eliminated on consolidation. Unrealised losses are also eliminated unless the transaction provides

evidence of an impairment of the asset transferred.
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RAGTIME AGRICULTURAL HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2022

Basis of consolidation (continued) _ _ | _ B
Any non- cen’tre[iing interes’t in ‘t’he acquiree 'is reoegnised et the non-centrellmg interest S Share of the

ecqmsutlon da’te
Merger accounting and restatement of comparatives

Following the wider group reorganisation, the Directors have elected to account for the acquisition of
Aero Agre S R L (A -A) durmg the year usmg the epproeeh to merger ecceunt:ng eet eut |n UK GAAP |

--ecqunsﬂtlens of Agrepecuerle Peste Mlel s A (PAM) end Agrepecuena Campes Del ’:ete S A (CAE)'
were accounted for using the purchase method of accounting. These acquisitions have been aligned to
.-the current year eppreech ef merger aoceuntmg Wthh hae reeulted in the geedwul prevneusly-

'the current year

The consolidated financial statements merge the financial statements of the subsidiary undertakings as
if they had been combined throughout the current and comparative accounting period. Assets and
liabilities have not been fair valued on acquisition and the difference between the nominal value of the
new shares lssued by the Compeny for the acqunsrtson of the new subSIdlariee hae been reﬂeeted m the-

June 2_022 Where_necessery_, edj_ustments ere made te the fmenelal stetements of subsadlanes i erder'
to-achleve uniformity of accounting policies in the combining entities.

Going concern
The financial statements have been prepared on a going concern basis.

The Directors believe that the Group and Company have adequate financial resources to continue in
operation for the foreseeable future and accordingly the financial statements have been prepared on a
going concern basis. The Directors have satisfied themselves that the Group and Company are in sound
financial position and that it has access to sufficient borrowing facilities to meet its foreseeable cash
requirements. The Directors are not aware of any new material changes that may adversely impact the
Group or the Company. The Directors are also not aware of any material non-compliance with statutory
or regulatory requirements or any pending changes to legislation which may affect the Group or the

Company.

Turnover

Turnover is stated net of Bolivian VAT and any rebates. Turnover from the supply of goods and services
represents the value of goods or services provided under contracts to the extent that there is a right to
consideration, the significant risks and rewards of ownership have been transferred to the buyer and
the Group retains no continuing involvement or confrol over the goods. Turnever is recorded at the fair
value of the consideration received or receivable, s |

For the supply of services, where a contract has only been partially completed at the reporting date
turnover represents the fair value of the service provided to date based on the stage of c:ompletlen of
the contract activity at the reporting date. Where payments are received in advance of services
provided, the amounts are recorded as deferred income and mcluded as part of creditors due within

one year.

Tangible fixed assets
Tangible fixed assets are stated at historical cost less accumulated deprec:latien and any accumulated

impairment losses. Historical cost includes expenditure that is directly attributable to bringing the asset
te the Iecatlon and condition necessary for it to be capable of operating in the manner intended by
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RAGTIME AGRICULTURAL HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2022

Tangible fixed assets (continued)
The cost of replacing part of an item of fixed assets is added to the carrying amount when that cost’is

incurred, if the replacement part is expected to provide incremental future benefits. The carrying amount

of the replaced part is derecognised. Repairs and maintenance are charged to profit or loss during the
period in which they are incurred.

Machinery Construction machinery 5 years

Machinery General machinery 8 years

Machinery: Farm machinery Machine hours method
| based on usage

Fixtures and fittings Fixtures and fittings 10-40 years

Fixtures and fittings. Furniture 10 years

Vehicles _ Vehicles 5 years

Communication equipment Communlcatlon equnpment -4 years

Computer and minor equipment

Information system project

Infarmatlon system pro_lect 7 years

Freehold land and assets under construction are not depreciated, and the information system project
was not depreciated until it was brought into use.

The estimat’ed' uSerI Ii'ves r’?es?'i’du'al” va‘lues and’ depreciatian method are reviewed at 'the end of each

in est;mate bemg accounted for t:m a pr@spectwe bams

Investments in subsidiaries o L _ __
In the separate accounts of the Company, interests in subsidiaries are initially measured at cost and
subsequently measured at cost less any accumulated impairment losses. The investments are

assessed for impairment at each reporting date and any impairment losses or reversals of impairment

losses are recognised immediately in profit or loss.

A subsidiary is an entity controlled by the Group. Control is the power to govern the fmancuai and
operating policies of the entity so as to obtain benefits from its activities.

Stacks and bmlegical assets

t_@ mac_hmery, plantmg_and s_praylng s;emc;es. a...n;d Iabou_r cc;;:sts a._n,_d r,aw maten_als |

Foreign currencies

Transactions in currencies other than the functional currency (foreign currency) are initially recorded at
the exchange rate prevailing on the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the rate of exchange

ruling at the reporting date. Non-monetary assets and liabilities denominated in foreign currencies are

translated at the rate ruling at the date of the transaction, or, |f the asset or hab:hty is measured at fair

value the rate when that fair value was determined.
All translation differences are taken to profit or loss, except to the extent that they relate to gains or

losses on non-monetary items recognised in other comprehensive income, when the related translation
gain or loss is also recognised in other comprehensive income.
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RAGTIME AGRICULTURAL HOLDINGS LIMITED

) FOR THE YEAR ENDED 30 JUNE 2022

S

Soc?

& Foreign currencies (continued) _ .

o Assets and liabilities of overseas subsidiaries (including goodwill and fair value adjustments in relation
& to overseas subSidlanes) ere trans!ated mte the Greup 8 presentetlen currency et the rete rullng at the
f"l ..... _

;yeer as _the dlre_cters_ cen_slder thls te be. A reeseneb:_le .epproxum_atlen. te. the rate et _t_he dete e_f the_-
transaction. Translation differences are recognised in other.comprehensive income and accumulated
in equity.

Taxation

Current and deferred tax

Current tax, mcludmg UK corporation tax and foreign tax, is provided at amounts expected to be paid
(or recevered) using the tax rates and laws that have been enacted or substantively enacted by the

reporting date.

-tex euthenty, a prevnsmn is mede The prowsnens are measured et the best estlmete ef the emount
expected td beceme peyable The assessment IS besed on the Judgement ef tex professaenels Wlthln

._spec.lel_ls_t__!.nd_ependent .tex edv.l.ee

'Deferred tax is recogmsed in respect of all tummg d!ﬁerences that have erlglnated but not reversed et‘

-er e_ _r_lght te pey Iess tax _|n_ the future he’ve eccurred at the repertlng_ date Tlmlng drfferences are
differences between the G‘r‘eup s taxable profits and its results as stated in the financial statements that
arise from the inclusion of gains and losses in tax assessments in periods different from those in which
they are recognised in the financial statements.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that, on the basis
of all available evidence, it can be regarded as more likely than not that there will be suitable taxable
orofits from which the future reversal of the underlying timing differences can be deducted.

Deferred tex I|ab|htles are recegnlsed fer tlmmg dn‘ferences ensmg fmm lnvestments m sub3|dlenee end

prebeb_le thet lt Wl“ _not reverse in the foreseeable future.

Deferred tax is measured using the tax rates and laws that have beeh- enacted or substantively enacted
by the reporting date that are expected to apply to the reversal of the timing difference.

Where items recognised in other comprehensive income or equity are chargeable to or deductible for |

tax purposes, the resulting current or deferred tax expense or income is presented in the same
component of comprehensive income or equity as the transaction or other event that resulted in the tax

expense or income.

'Tax essets and I|ebllltles are effset enly when there S a Iegally enferceeble nght te set eff 'I:he emeunts

sim ulteneeusly

Transecfmn tax - -
The Bolivian subsidiaries are subject to tax on gross income (‘transactlen tax). The entities pay either
corporate income tax or transaction tax, whichever is higher. Transao’uen taxes are included within

edmlmstratwe expeﬂses

Fmancnal instruments
Financial assets and financial liabilities are recegnlsed in the Group’s or Company's Stetement of

Financial F’osmon when the Group or Company becomes a party to the centrectuel provisions of the
instrument. | -
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RAGTIME AGRICULTURAL HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2022

Financial instruments (continued) _ _ _ _
Financial liabilities and eguity instruments are classified according to the substance of the contractual

arrangements entered into. An equity instrument is any contract that evidences a residual interest in

the assets of the Group or Company after deducting all its liabilities.

Financial assets and liabilities

All financial assets and liabilities are initially measured at transaction price (including transaction costs),

except for those financial assets classified as at fair value through profit or loss, which are initially

measured at fair value (which is normally the transaction price excluding transaction costs), unless the
arrangement constitutes a financing transaction. If an arrangement constitutes a financing transaction,
the financial asset or financial liability is measured at the present value of the future payments
discounted at a market rate of interest for a similar debt instrument.

Financial assets and liabilities are offset in the statement of financial position when, and only when

_there emsts a Iegally enforceab'le nght te set eﬁ the recagnlsed ameunts end the GmUp intends either

Financial assets are derecognised when and only when (a) the contractual rights to the cash flows from
the financial asset expire or are settled, (b) the Group fransfers to another party substantially all of the

risks and rewards of ownership of the financial asset, or (c) the Group, despite having retained some,

but not all, significant risks and rewards of ownership, has transferred control of the asset to another

party.

Financial liabilities are derecognised only when the obligation specified in the contract is discharged,
cancelled or expires.

3Equity metruments

recewed or recelvable net ef transactmn cests Dmdends payeble on equrty lnstruments are reoegnlsed
as liabilities once they are no longer at the discretion of the Group.

Critical accounting judgements and key sources of estimation uncertainty

in the application of the Group’s accounting policies, the directors are required to make judgements,

estimates and assumptions about the carrying amount of assets and liabilities that are not readily

apparent frem other sources. The eetimates and essocreted assumptlens ere based on hlsteric:al

eetlmates

The estsmatee and underlymg essumpttens are rewewed onan ongemg baszs Rewsmns to aceoun’ung

that period or in the pened of the revision end future peneds where the rewsmn eﬁects both current.

and future periods.

There are no critical accounting estimates or judgements used in the preparation of these financial
statements.
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RAGTIME AGRICULTURAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

2022 2021
Restated
$ $

Agricultural services 13,054,293 15,558,588
Agricultural goods 7,484,900 7,335,557
Other income 122,580 159 817

20,661,773 23,053,962

All turnover arises in Bolivia.
4. Employees
The average monthly number of persons (including directors) employed during the year was:
Group
2022 2021

Restated
Number Number

Administrative 43 43
Operational 197 110

536 —

Staff costs for the above persons: - 2022 2021
: . Restated

Wages and salaries . 1.363.434 974,004
Social security costs 195,892 164,710

1559326 1,128,804

The Company had no employees during the reporting period or the comparative reporting period.

5.  Directors’ remuneration |
2022 2021
| Restated
$ $

Remuneration for qualifying services _, 38,139 - 51,656

Remuneration for key management personnel 'd‘l-.jri'n*g th:‘e:r'.re.p:ortin-g p:e-riﬂid was $154,012 (2021:




NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2022

Operating profit

Operating profit for the year is stated after charging:
Depreciation of tangible assets
L. oss on disposal of tangible assets

Auditors’ remuneration

Audit of the financial statements of the Group and Company

Interest receivable and similar income

Net exchange rate gain
interest on bank deposits
Other interest receivable

Interest payable and similar charges

Net exchange rate loss

Interest on bank overdrafts and loans
Interest on other loans

Unwinding of discount on loans and accruals
Other financial expenses

21

2022
$

32,806

2922
$

29,143

2022
$

9,005
55

7

2022
$

92,015
938,158

262,385
326,733

221

1,580,210

2021

Restated

$

2,431,656

e

2021

29,020

2021

Restated
$

2021
Restated
¢

27,743
1,173,666

90,330

2.308

'



RAGTIME AGRICULTURAL HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

\Ey FOR THE YEAR ENDED 30 JUNE 2022

s 10. Taxation _ _
& 2022 2021
& Restated
i $ $
Current tax
Current tax on profits for the current period - (5,992)
Foreign tax - 283,340

Total current tax T - 277348

Deferred tax:
Origination and reversal of timing differences - ,

Total deferred tax ._  ' N

Total tax charge . 277,348

The total tax c;h arge far the year mciuded in the inceme; statement can be reconciled to the loss before
""" 2022 2021
_ Restated

(Loss)/profit before tax (1,621,881) 6,631,527

Expected tax (credit)/charge based on the standard rate of corporation
tax in the UK of 19.00% (2021: 19.00%) (308,157) 1,259,990

Effects of:

Expenses that are not deductible in determining taxable profit 115,213 250,044
Deferred tax asset not recognised : " - 46,051
Adjustment in respect of prior years - (5,992)
Overseas fax - 283,340
Overseas tax losses not recognised 192,944 (1,556,085)

Tax charge in the financial statements . 277.348

Changes to UK corporation tax rates were substantively enacted by the Finance Bill 2021 on 24 May
2021. These included an increase of the corporation tax rate to 25% from 1 April 2023. As this change
was substantwely enacted at the balance sheet date, deferred tax is recogmsed at the rate the timing
difference is expected to reverse and at 25% thereafter (2021: 25%). -

There are tax losses of $3,532,589 (2021: $3,869,293) arising in Bolivia that are available to be offset
against future earnings of the relevant subsidiaries.

22
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13.

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2022

At 30 June 2021

Tangible assets (continued)

Under the terms of the agreement, the consideration is payable to Agroinga in instalments, with the final
payment due on 1 July 2024. Legal title will transfer on this date. Therefore, the cost of the land has
been calculated as the present value of all future payments, which is $10,847,644.

At 30 June 2022, the remaining amounts payable to Agroinga under the agreement are included in
other loans. The costs payable on the transfer of iegal title are included In accruals. Amounts payable
In more than one year are discounted using a rate of 5%.

Fixed asset investments
Shares in
subsidiary
undertakings

$
Cost:
At 1 July 2021 20,109,412
Additions 90,000

Company

At 30 June 2022 20,199,412

Carrying amount:

At-30 June 2022 20,199,412

20,109,412

Subsidiaries
Details of the Company’s subsidiaries at 30 June 2022:

Name of undertaking Nature of Class of % Held
| shares held Direct Indirect

Registered office
business

Global Agricultural Services . Box 16285,103 25, Holding company Ordinary 100%

AB Stockholm, Sweden

South American Agricultura  Box 16285103 25, Holding company Ordinary 100%.

AB

Latin American Agricultural
Holdings BV

Desarrollos Integrales:

Agropecuarios AB

Serviagricola Del Sur S.R.L
Agropecuaria Kurupi S.A.
Agropecuaria Irandai S.A

Agropecuaria Araresai S.A

Agropecuaria Vallecito Del

QOriente AvoSRL

Stockholm, Sweden

Box 16285,103 25,

Stockholm, Sweden

Box 16285,103 25,

Las Palmas, Bolivia

15t Street West & Iberica
Las Palmas, Bolivia

15t Street West & Iberica
Las Palmas, Bolivia

st S:tré:Et"'We3$t. & Iberica

Las Palmas,. Bolivia

1st Street West & Iberica
Las Palmas, Bolivia

1st Street West & Iberica
Las Palmas, Bolivia

Holding company
Holding company

Agricultural
services

Holding company*

Holding company™

Holding company*
Agriculture®

Agriculture®

24

Ordinary
Ordinary
Ordinary
ré@m ry
Ordinary
Ordinary
Ordinary

Ordinary

100%

100%
100%
1?b0’%
100%
100%
100%

100%
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15.

FOR THE YEAR ENDED 30 JUNE 2022

Subsidiaries (continu
Name of undertaking
Agropecuaria Selva Alegre
Del Pirai ASAP-SRL

Agropecuaria Quechemarin
SRL

Aero Agro S.R.L.
Agropecuaria Pasto Miel
S.A.

Agropecuaria Campos Del
Este S.A.

* Subsidiaries that ceased trading during the year.

Stocks

Raw materials
Biological assets

Debtors

d)

Registered office

1st Street West & loerica

Las Palmas, Bolivia

1st Street West & Iberica

Las Paimas, Bolivia

1st Street West & Iberica

Las Paimas, Bolivia

18t Street West & Iberica

Las Palmas, Bolivia

1st Street West & iberica

Las Palmas, Bolivia

2,550,044

6,580,015

ST

Nature of
business

Agriculture®

Class of
shares held

Ordinary

2022

Agriculture*
Agricultural
services

Agriculture

Group

2021
_ Restated
$ 5

870,744
2,853,572

3,724,316

2022

Group
2021
Restated

Ordinary

Ordinary

Ordinary

Ordinary

% Held
Direct indirect
100%
100%.
98.8%

85.47%

67.74%

Company

2022 2021

$

Amounts falling due within one year:

Corporation tax recoverable

Other debtors

Prepayments and accrued income

1,986,161
- 5902
1,296,570

2528

Amounts falling due after one year:

Other debtors

782,051

$

3,765,868

5,992
4,104,756
23,397

Company
2022 2021

$ $

5,992

5,992
3 !

2

7,000,013

409,423

-82-369@,.43%}

5504

Included within other debtors falling due within one year is $nil (2021: $2,189,994), which is an advance
payment for land. The land was acquired during the current year and details of this can be found within

note 11.
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RAGTIME AGRICULTURAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2022

Creditors: Amounts falling due within one year

Bank loans (see note 18)

Other loans (see note 18)

Trade creditors

Amounts owed to group undertakings
Corporation tax payable )
Other taxation and social security
Other creditors '
Accruals and deferred income

2022

¢

282,774

4,070,278

222491

10,964,414

Group

2021

Restated

13,227,333
3,654,735

283,340
446,889

152,639

114,332

2022

105,000

127,222

132,523
137,554

17,879,268

Creditors: Amounts falling due after more than one year

Bank loans (see note 18)
Other loans (see note 18)

Other long-term creditors
Accruals

Borrowings

Bank loans
Other loans

Bank loans

2022

23,410,301

2022

$

21,507,873
6,637,667

28,145,540

Group

2021

Restated

$

5,440,000
3,599,832

339,691

66,220

9,446,743

412 .534

12,605

oy

425,239

Group

2021

Restated
$

18,667,333

22,267,165

2022

517634

517,634

Company

2021

$

76,389

23,135

310,956

Company

2021

434,269

Company

2021

434,269

434,269

At 30 June 2022 the Gmup has Iaans w1th total prlnmpal of $‘17 384 31l (202‘1 $16 496 322) from

dates that are in more than fsve years These Ioans are repayable in mstalments and have mterest rates_-

of 5% and 5.5%. All of the loans are guaranteed by a letter of credit from Goldman Sachs Intematmnal

Dunng the year the Group recewed anew lcuan fmm Banco Ganadem of $4 123 56‘3 (2021 $m|) whlc:h:

$’I 374 521 IS due W1thln one t0 fwe years and $2 405 412 is due in more than flve years The Ioan IS:

secured on the land acquired from Agroinga Agropecuaria Marmga S.R.L. during the year.

roETT 4 ] V
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RAGTIME AGRICULTURAL HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2022
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Borrowings (continued)

Bank loans (continued)

payable wathm cme year and mcurred annual mterest of 6% The Ioan was repand in full durmg_ the_year
Other loans

The Group has loans from Agropecuaria Bolfarm S.A, a company under common control, of $1,709,628
(2021: $3,166,309) which are due to be repaid on 24 June 2024 and incur annual interest of 2%.

The Group has a loan from Agroinga Agropecuaria Maringa S.R.L. (‘Agroinga’) of $4,410,405 (2021:
$ml) of which $177,774 is due within one year and $4,232,631 is due within one to five years. The loan
arises from the purchase of land from Agroinga, as described in note 11, and is secured on the land
acquired.

On 25 November 2019, the Company entered into a loan agreement with Pablo Alberto Salvatierra
Meneses for $70,000, incurring annual interest of 2%. The loan is repayable in 5 years from the date
monies were ongmally drawn down, being 19 December 2019. The loan is therefore repayable on 19
December 2024.

On 5 February 2021 and 12 February 2021, the Company received additional funds of $60,000 and
$90,000 from Pablo Alberto Salvatierra Meneses. These loans are repayable on the same terms as the
original loan agreement and incur annual interest of 2%.

On 5 August 202I the Company recewed a Ioan c::-f €1 8{) OOO ($188 134 (2021 $213 523)) from Apex

of wrl_tten_ n_otl_ce frﬁrn th;e Iender n_ot bemg befare 1 July 2025

On 25 February 2022 the Cempany recew-ed a Iaan of $105 000 fmm Ragtnme Agriculture International

months from recespt ef wntten notice from the Iender not belng befare 1 July 2027

Share capital and reserves

- __ - 2022 2021
Group and Company share capital $ $
Allotted, issued and fully paid:

2 Ordinary shares of £1 each 3 3

15,500,000 B ordinary shares of $1 each 15,500,000 15,500,000

15,500,003 15,500,003

Ordinary share rights *
The Company's ordinary shares and B ordinary shares, which carry no right to fixed income, carry the
nght to cme vote at general meetmgs of the Company.

Reserves _
Reserves of the Group and Company represent the following:

Capital contribution reserve
Capital contributions comprises capital injections received from the owners of the Group.
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RAGTIME AGRICULTURAL HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2022

Share capital and reserves (continued)
Translation reserve

of the financial statements of subsidiaries which operate in currencies other than the functional currency
of the Group.

Merger reserve . |
The merger reserve represents the difference between the cost of the investment in a subsidiary
undertaking and the equity of that subsidiary acquired, on consolidation.

Profit and loss account _ _
The profit and loss account represents the accumulated profit or loss of the Group, net of any
distributions to the owners of the Group.

Cash generated from operations
~ Group
2022 2021
Restated

(Loss)/profit after tax (1,621,881) 6,354,179
Adjustments for: I -
Depreciation of tangible assets 2,078,714 2,431,656
Loss on disposal of tangible assets 32,806 _ -
Foreign exchange loss/(gain) 37,230 (16,589)
Interest receivable (9,137) (29)
Interest payable 1,580,210 1,294,137
Tax payable - 277,348

Operating cash flows before movements in working capital 2,097,942 10,340,702
Increase in stock (2,855,699)  (329,789)
Decrease in debtors B 2,065,123 3,760,910

Increase/(decrease) in creditors - 1,044,449 (5,672,305)

Analysis of changes in net funds - group
1January  Cash flows Exchange  Othernon- 31 December
2022 - rate cash - 2022
movements changes
Restated
$ s $ 8 -

Cash at bank .- = , - .
and in hand 7,044,326 -(5,029,198) 1,799 | . 2,016,927
Borrowings (22,267,165) (1,493,359) ~ 25,389 (4,410,405)  (28,145,540)

(15,222,839)  (6.522,557) 27,188  (4,410,405) (26,128,613)

-
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RAGTIME AGRICULTURAL HOLDINGS LIMITED

FOR THE YEAR ENDED 30 JUNE 2022

Related party transactions

The Company and Group have taken advantage of the exemption in FRS 102 Section 33 from the

requirement to disclose transactions entered into between two or more members of a group provided

that any subsidiary which is party to the transaction is wholly owned by such a member.

Ultimate controliing party

At the reporting date, the Group’s immediate parent company is Ragtime Agriculture International

Limited, a company registered in the British Virgin Islands. The ultimate parent entity of the Group is
the SA Asset Trust, a trust registered in Jersey. The ultimate controlling parties are the trustees of the
SA Asset Trust, being Mr Robert Cutting Lawrence I}, Mr Peter Appleby Scott Pearman, Ms Sandra
Carnegie Steele and Apex Financial Services Limited.




