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339173-6771

Rikenskapsdret
2021-07-01 — 2022-06-30

Faststillelseintyg

Undertecknad styrels ciedamotND i Latin American Agricultural Holdings AB intygar, dels att denna

kopia av drsredovisningen stdmmer Gverens med originalet, dels att resultatrdkningen och
balansriikningen 1 Arsredovisningen har faststillts pa drsstimma den 2023 -pZ - Z R

Arsstimman beslutade att godkiinna styrelsens forslag till resultatdisposition.

Carl Deane *
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Styrelsen fr Latin American Agricultural Holdings AB avger f8ljande rsredovisning for rdkenskapsaret
2021-07-01 - 2022-06-30.

O okl

Om inte annat s#rskilt anges, redovisas alla belopp i euro (EUR).

Forvaltningsberittelse

Bolaget raglstrerades 2018-10-02 under namnet Goldeup 17393 AB fram till 2018- 11-29 da bolaget
blrjade sin nuvarande verksamhet under firma Latin American Agricultural Holdings AB (hddanefter
benimnt Bolaget). Verksamheten omfattar att direkt eller indirekt, figa och fSrvalta aktier i bolag som
bedriver verksamhet inom jordbruksbranschen, samt bedriva ddrmed forenlig verksambhet.

Bolaget har sitt s4te i Stockholm.

Dotterbolaget Agropecuaria Irandai S.A (hidanefter benfimnt IRA), med séte i Santa Cruz, Bolivia, har
under rikenskapsaret bedrivit verksamhet inom jordbruksbranschen i Bolivia.

Visentliga hiindelser unﬂ_ér-:rﬁkeﬁskazpsimt

Bolaget har under rikenskapsaret mottagit tva ovillkorade aktiedgartillskott pa tofalt 46,827 EUR,

I samband med att beslut fattades om likvidation av dotterbolaget IRA skrevs virdet av andelarna ned till
noll per den 30 juni, 2022, vilket innebar en nedskrivning med EUR 4,106,763,

\s detterbalag, Agmpecuana Vallcmte

_Beslutet om likvidatmn av ]RA mneféttar ﬁven hkwdanon av I

ASAP SRL (ASAP) samt Agmpecuana Quechemam SRL (QUE), samthga hemmahcaranda i Balma
Samtidigt Sverfordes 15% av de andelar IR A tidigare mnehaﬂ i det bolivianska bolaget Agropecuaria

Campos del Este S.A (CAE) samt 39% av tidigare innehav 1 Agropecuaria Pasto Miel S.A (PAM) till
Bolaget s&som utdelning av skifte vid likvidation, enligt 'Certificado de Registro de Acta' utfirdat i Santa

Cruz, Bolivia, och med regzstrenngsdaﬂnn 25 augusty, 2022 U‘leaﬁnmgen av tzllgéngama har varderats
till verkhgt virde enlipt substansviirdet for CAE och PAM
motbokats mot balanserad vinst,

Flerarsoversikt (teur) 2021/22 2020/21 2019/20 2018/19

(% man)
Nettoorséittning Q ¢] L ' 0
Resultat efter finansiella poster: - -4 143 =207 -379 =30
Balansomslutring 7 890 4 144 4304 12
Soliditet (%) 100 - 99 99 54
Antal anstillda | U i I 0 0 0

fF@r*de.f‘m‘itimg av ny&kdtél’,’, -:s.é"Re‘da-ViSﬂiﬂgs_— och ﬁrﬁrderingsprincip&;
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Forindringar i eget kapital

I samband med att beslut fattades om likvidation av dotterbolaget, Agropecuaria Irandai S.A (IRA)
erh6ll Bolaget, sisom skifte frin likvidation, andelar i de bolivianska bolagen Agropecuaria CamP@s del

Este S.A (CAE) till ett viirde av EUR 1,541,433 samt andelar i Agropécuaria Pasto Miel S.A (PAM
ett Vﬁrde av EUR 6 296 409 Da ntsklﬁade tﬂlgangama har vﬁrderats tﬂl verkhgt varde enhgt

'under samma bastammande mﬂy‘tande sk common ccmtml

Aktie- Balanserat Arets Totalt
kapital resultat vesnltat
Belopp vid arets ingéng: 6 500 4310 562 =206 991 4110071
Disposition enligt beslut
P Spsiniii 206 991 206 991 0
Erhillna aktiefigartillskott 46 827 46 827
Skifte vid likvidation 7837842 7 837 842
Arets resultat 4142984 -4142 984

Belopp vid drets utging 6500 11 988 240 -4 142 984 7 851 756
De under aret mottagna aktiedgartillskotten var ovillkorade.
Forslag till vinstdisposition
Styrelsen foreslar att till forfogande stdende vinstmedel (EUR):
balanserad vinst 11988 240
arets fOrlust 4 142 984
7 845 256

disponeras sd att o
i ny rikning dverfores 7845 256

Bolagets resultat och stallning i dvrigt framgar av efterfdljande resultat- och balansrikning med noter,

H
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Resultatrikning

Rorelsens intikter
Nettooms#ttning

Rorelsens kostnader

Ovriga externa kostnader

Rorelseresultat

Resultat fran finansjella poster

Resultat frin andelar i koncernfbretag

Ovriga riinteintékier och liknande resultatposter
Réntekostnader och liknande resultatposter

Resultat efter finansiella poster

Resultat fore skatt

Arets resultat

Not

2021-07-01
-2022-06-30

39 015
39015
39015

-4 106 763
2939
-144

-4 103 968
-4 142 984

-4 142 984

-4 142 984

A1)

2020-07-01
-2021-06-30

-58 627

~146 997
1

-1 368
-148 364
-206 991

206991

-206 991
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Balansridkning

Anlaggningstillgingar

Finansiella anldggningstillgangar

Andelar 1 koncernfretag o

Andelar i intressefSretag och gemensamt styrda firetag

Summa anliggningstillgingar

Omsittningstiligangar

Kortfristiga fordringar
Fordringar hos koncernforetag .
Férutbetalda kostnader och upplupna intikter

Kassa och bank .
Summa omsitiningstillzangar

SUMMA TILLGANGAR

5
6,7

2022-06-30

7 837 842
7 837 842
7 837 842

43 322
0
43 322

8 878
52 200

7 890 042

5(11)

2021-06-30

4106 763

0
4 106 763
4 106 763

25 245
4498
29 743

7910
37 653
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Balansrikning

EGET KAPITAL OCH SKULDER

Eget kapital

Fritt eget kapital
Balanserad vinst eller forlust

Arets resultat

T

Summa eget kapital

Kortfristiga skulder

Leverantdrsskulder =

Upplupna kostnader och forutbetalda intikter
Summa kortfristiga skulder

MIA EGET KAPITAL OCH SKULDER

Not

10

X

2022-06-30

6 500

11 988 240

4 142 984
7 845 256
7 851 756

7 880042
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6500

6500

4110071

26 790
7335
34 345

4144 416
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Noter
Not1 Redovisnings- och virderingsprinciper

Allminna upplysningar
Arsredewsmﬂg%en ar uppratiad i enlighet med &rsredovisningslagen och BENAR 2012:1 Arsredovisning

och koncernred ovisning (K3).

Redovisningsprinciperna ar ofor@ndrade jimfort med foregiende &r.

Utldndska valutor

Fordringar och skulder i utldndsk valuta har omr#knats till balansdagens kurs. Kursvinster och
kursfotluster pé rorelsens fordringar och skulder tillfors rOrelseresultatet, sdvida fordringar och skulder ¢
ir av finansiell karaktir, Vinster och forluster pd finansiella fordringar och skulder redovisas som

finansiella poster.
Koncernforhallanden

Bolaget &r moderftretag men med hiinvisning till undantagsreglerna i drsredo vwnmgslagen 7 kap 2§
upprétias ingen egen koncernredovisning. Komemredawsnmg uppriitas av bolagets moderbolag,
Ragtime Agricultural Holdings Limited, med organisationsnummer 11198641 och med registrerat séite i

London, Englami Arsredovisningar samt 8vrig information gillande koncernbolagen erhalles hos
bolagets moderbolag pé nedanstiende adress:

Ragtime Agricultural Holdings Limited
54 Portland Place -

London, England

WiB IDY

Eget kapital

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

Aktier och andelar i dofterforetag

Aktier och andelar i dotterfiretag redovisas till anskaffningsvirde efter avdrag for eventuella
nedskrivningar. I anskaffningsvirdet ingér képeskillingen som erlagts for aktierna samt
forvirvskostnader. Eventuella kapitaltillskott och koncernbidrag liggs till anskafiningsvirdet nir de

uppkommer. Utdelning fran dotterforetag redovisas som intékt.
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~ Ny-ckeltazlsdéf‘miﬁm;er
o } Nettmsﬁttmng _ _ _ _
& Rérelsens huvudintikter, fakiurerade kostnader, sidointikter samt intéktskorrigeringar.

Resultat efter finansiella poster _
Resultat efter finansiella intikter och kostnader men fre bokslutsdispositioner och skatter.

Foretagets samlade tillgingar.

Justerat egiafkapitajl_-(égﬂiet:kapitaliech obeskattade reserver med avdrag for uppskjuten skatt) i procént ay
balansorastuining,

Antal anstillda

2021-97-01 :2@}:20,-,0_7.:.91
-2022-06-30 -=2021-06-30

Revideco AB
Revisionsuppdrag

_ 2429 2373
Revisionsverksamhet uttver revisionsuppdraget

1285
2429 3658

2021-07-01 2020-07-01
<2022-06-30 - -2021-06-30

4106 763 -146 997
-4 106 763 -146 997

Not 4 Rintekostnader och liknande resulfatposter

2021-67-01 2020-07-01
-2022-0 ﬁ*-3 0 -2021-06-30

5Vﬁga;.1;§ﬁnt§kﬁsmader -21 -39
Kursdifferenser -123 -1 329

144 - =1368
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Not 5 Andelar i koncernforetag

D4 beslut fattats om likvidation av Bolagets dotterbolag, Agropecuaria Irandai S.A (IRA), har virdet av
andelarna 1 IRA skrivits ned till noli.

2022-06-30 2021-06-30

Ingiende anskaffningsviirden 4 578 202 4 578 202

Utg&ende ackumulerade anskaffningsvirden 4578202 4578202

Ingéende nedskrivningar 471 439 -324 442
Arets nedskrivningar -4 106 763 ~146 997
Utgdende ackumulerade nedskrivaningar -4 578 202 =471 439

Utgédende redovisat viirde 0 4106 763

Not 6 Andelar i intresseféretag och gemensamt styrda foretag

1 samband med att beslut fattades om likvidation av dotterbolaget, Agropecuaria Irandai S.A (IRA),

erhdll Bolaget 39% av andelarna 1 det bolivianska bolaget Agropecuaria Pasto Miel S.A (PAM) samt

15% av andalama 3 dst behvmnska balaget Agmpecuana Campos del Este S A (CAE). sésam moﬁaget

2022-66-30 2021-06-30

Ingiende anskaffnmgsvarden 0
Mottaget skifte vid likvidation 7837 B42
Utgdende ackumulerade anskaffoingsviirden 7 837 842

= ©

Ingdende nedskrivningar 0
Utedende ackumulerade nedskrivoingar 0

Utgaende redovisat viirde 7837 842 1)
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Not 7 Specifikation andelar i intresseforetag och gemensamt sty rda foretag

o Kapital- Rostritts- Antal
Namn andel andel andelar

Agropecuaria Pasto Miel S.A

(PAM) 39% 3%% 133 023

Agropecuaria Campos del Este

Bl Sl 15% 15% 23 655

. o Org.nr Site
Agropecuaria Pasto Miel S.A Santa Cruz,

FAM) No781 Bolivia 1791 953

Agropecuaria Campos del Este Santa Cruz,

10‘(11)

Bokfirt
- yvirde

6 296 409

1 541 433
7 837 842

Eget kapital Resultat

327279

S.A (CAE) No07/2007 Bolivia 318657 . -842277

2022-06-30
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Not 9 Antal aktier och kvotviirde
" Antal

Namn alritam
Antal aktier a(;{ ?gg
6 500

Not 10 Upplupna kostnader och férutbetalda intiikter

2022-06-30

Beriknat arvode for revision " 2 000
Ovriga upplupria kosl:nader och forutbetalda intikter 6 630

2021-06-30

4498
4.498

Kvot-
‘Vﬁrde

2021-06-30

2 000
5555
7 555
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Not 11 Uppgifter om moderforetag

ModerfSretag i koncernen dr Bolaget ingir och som uppriittar koncernredovisning 4r Ragtime
Agricultural Holdings Limited, med organisationsnummer 11198641, hemmah&rande pé 54 Portland

Place, London, England W1B 1DY.

Not 12 Viiseniliga hiindelser efter rikenskapsérets shut

aria Irandai S.A (IRA), kommer att likvideras under rikenskapsiret 2022/2023
nSprocess.

FrosMaA - 2L FEnom 377

Anne Woodin Deane

Vir revisionsberittelse har limnats 13 ’f os

Revideco AB

§

Auktoriserad revisor

Fi
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REVISIONSBERA

-dispas:tmner betraﬁande bs:lagets wnst elier forlust . | g n

| Revisiﬂn Eednwﬁnlng 6 Rﬁdgiumng

Till bolagsstémman | Latin American Agricultural Holdings AB, org.nr 559173-6771

:Uttaianden--
Vi har utféirt en revision av &rsredovisningen fér Latin American Agricultural Holdings AB fr rdkenskapséret
2021-07-01 - 2022-06-30

Enligt var uppfattning har arsredovisningen upprattats i enlighet med arsredovisningslagen och ger en i alla
vﬁsemliga a'trseendEn' r'a‘fttv?sande bild av L‘a"tin Am'erl'can 'Agriculﬁtural Holdings ABs f‘nansie’lla stéllning per d'en

‘far_;enllg meci é_r_sredw]sn_mgens wriga_ d ela_r_

Vi tillstyrker dérfor att bolagsstdmman faststélier resultatrékningen och balansrdkningen.

Grund for uttalonden
Vi har utfért revisionen enhgt International Standards on Auditing (ISA) och god revisionssed i Sverige. Vart

ansvar enligt dessa standarder beskrivs ndrmare i avsnittet Revisorns ansvar. Vi &r oberoende i férhallande till

Latin American Agricultural Ho!dmgs AB enligt god revisorssed | Sverige och hari ovrigt fullgjmt vart yrkesetiska
ansvar enligt dessa krav.

.é rS redavis.nlng;sla_gen Stw.e sen ansvarar a.ven.fbr .den _l.ntema .ko ntmll som de_ b_edﬂm er ar n.édv.andlg far.att
uppratta en drsredovisning som Inte innehéller nagra vasentliga felaktigheter, vare sig dessa beror pa
oegentligheter eller misstag.

Vid uppréittandet av arsredovisningen ansvarar styrelsen for bedémningen av bolagets formaga att fortsatia

'ver'ksa mh-eten* D'e upp‘lyser né‘r' sé ﬁr ti’l‘l’ﬁm pﬁg’c, 'Gm'fﬁ'rhéllanden som kan péverka ﬁ‘:‘irmé‘ga n att fortsﬁtta

om styreisen avser att I:kuidera balaget upphma med verksamheten el!er mte har négat reahstiskt alternatw
till att gora .négmt av detta. - .

e

Véira mé! ar att uppﬂé en rimlig. grad av sdkerhet om hurwfda arsredovisningen som helhet inte innehaller

ridgra vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag, och att lamna en
revisionsberattelse som innehaller vara uttalanden. Rimlig sékerhet &r en hiig grad av sékerhet, men &r ingen

garanti fbr att en rewsian som utfors enhgt ISA GEh god rewsianssed i Sverige alltld komm&r att Upptacka en

anses vara vasentllga om de ensk]lt eller tlllsammans rsm!lgen kan fowantas péverka de ekenemlska bes!ut s0m
anvindare fattar med grund I drsredovisningen. : B

En ytterligare beskrivning av vart ansvar for revislonen av &rsredovisningen finns pa Revisorsinspektionens
webbplats: http://www. rewsorsinspektmnen se/revisornsansvar. Denna beskrivaing &r en del av
revisionsberdttelsen.

~ Rapport om andra krav enligt lagar och andra forfattningar -~

Uttalanden | .u
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'V._r har utfért rwssimen. eriligt god revisionssed I Sverige. Vart ansvar enligt denna beskrivs ndrmare | avsnittet
'Revi'sams ansvor. Viz Er abemendei fﬁrhélla*nde 'ifi'll"l;ati'n Am eritan Agrlcmtu ral Haidin’gs AB enligt god

Styreisens ansvar
Det &r styrelsen som har ansvaret for forslaget till dispositioner betrdffande bolagets vinst eller farlust. Vid
fhrs?ag tifl utdelning innafattar detta bland annat en bedam nlng avom utdelnlngen ar fwsvariig med hansyn till

Styrelsen ansvarar for bolagets organisation och fﬁrvaltmngen av bolagets angelhganheter Detta innefattar
bland annat att fortlépande beddma bolagets ekonomiska situation och att tillse att bolagets organisation &r
utformad sa att bokfGringen, medelsforvaltningen och bolagets ekonomiska angeldgenheter i 6vrigt
kontrolleras pd ett betryggande sétt.

_He viswns* ansvar

jrevlsionsbevis ﬁfnr att mecl en rlmlig grad av sﬁkerhet kunna bedama om négon stweiseledamat l négat
vdsentligt avseende

e foretagit ndgon Atgérd eller gjort sig skyldig till ndgon férsummelse som kan féranleda
ersattningsskyldighet mot bolaget, eller
« pandgot annat satt handlat i strid med aktiebolagslagen, arsredovisningsiagen eller bolagsordningen.
Vart mal betrdffande revisionen av-*.fﬁmlﬁaget%tiilfdiﬁ-p‘mi’tianer av bolagets vinst eller férlust, och ddrmed vart
uttalande om detta, &r att med rimlig grad av sdkerhet beddma om f8rslaget &r forenligt med aktiebolagslagen.

Rimlig sakerhet & en hog grad av sikerhet, men ingen garanti for att en revision som utférs enligt god
'févi'simssw I S@Efigéﬁ-aﬂﬂd kammer att-' upptﬁc‘ka étfgﬁrder&ller fﬁrsumm&lser-sum kan fﬂra*n'leda

'revisinnsheréttelsen

Anmarkning
'ﬁirsrédﬁﬂsmngen har"ln'te uppz‘*afttats l‘“sédan 'tid'attfd-a*t varit mojligt att, enligt ABL kap. 7 § 10, halla arsstamma

stockholm den 23 februari 2023

Revideco AB

AnttiNieml
Auktoriserad revisor
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The Directors present their Strategic Report for Ragtime Agricultural Holdings Limited {the "Company”)
and its subsidiaries {the “Group”) for the vear ended 30 June 2022.

Principal aclivity

The principal aclivity 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.

usiness

Roview of the B

Following a strategic review of the ulimate 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 reerganisation the Ragtime Agricultural Holdings Group acquired
Aero Agro S.R.L. (AEA) in the current year and Agropecuaria Pasto Miel 3.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 thxs mmmng period and
for the comparative reporting period as if the Group hag 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 figures have been restated.

The Group's results 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.

Financial Key Performance Indicators

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 (2@21 314,946 632). The consolidated
loss after taxation amounted to $1,621,881 (2@21 pmﬁt of $6,354,179). Total administrative expenses
showed a 26% increase compared to the prior year. Total equity, including that attributable to the non-
controlling interests, amounted to $32,289,615 (2021: $33,847 G?)‘._

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 pest COVID 19 situation
and the Russian invasion of Ukraine, events which impacted the economics and logistics worldwide,
and the effect of any political mhanges brought about by the Bolivian government.

Strategy and Future Developments.

The Group's corparate strateqy for the ggr'mmmrm business in the short term Is focused on maintaining
soil recuperation and crop rofation processes in order o 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 machinery acquisition,

based on the land expansion sirategy.

On behalf of the board

Carl Raymond Deane

Director

Date: 30 May 2023

mmmmm
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RAGTIME AGRICULTURAL HOLDINGS LIMITED

Group restructuring

As discussed in the Strategic Report, as part of a wider group reorganisation the Ragtime Agricultural
Holdings Group acquired Aero Agre 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
reporting 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 figures have been restated.

Lirectors

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

Car] 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 prepared an 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 foresesable cash

requirements. The Directors are not aware of any new material changes that may adversely impact the
Group or _th-er*{}nm-;?a-ny;_ The Directors are also not aware of any material non-compliance with statutory
Er regulatory requirements or any pending changes to legislation which may affect the Group or the
Sompany.

Financial risk management

Liquidity isk .
Risk description: the risk of failing to meet its financial obligations as a result of insufficient cash being
availabie. This risk comes from unexpected cash outflows or expected inflows that may not materialise.

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.

Risk mitigation: the Group manages its exposure to credit risk by only engaging with large, established

customers.



Foreign exchange risk _
Risk description: the OGroup undertakes fransactions 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
emhmge rate exposures.

08, F. W, Smith, Riches & Co. are
reappointed as auditors to the Group and Company. Future reawmntm@ma will he pmmﬁﬁd within the
period set out in section 485,

Pursuant to the provisions of section 485 of the Companies Aot 2008,

Statement of disclosure to auditor

S0 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. ﬁddﬁmnaﬂlm each Director has
taken all the necessary steps that they ocught fo 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

by' th@ Larg@ mfj Medmm mzed Cﬁmpameg aﬁ'_ Gmups {m‘;mum‘:ﬂ and Ramﬂﬁ} Regu!atmnﬁ EGG%
;-Sch '}"‘ m EZBE mntamm in ‘th% Bmﬂmm Fi%gmﬂ It hﬁﬁ dma 50 m mgmﬂt of the business review, principal

On behalf of the board

5 .- . _-'::: ,': - ; . _pll‘ )

Carl Raymond Deane
Director

Date; 30 May 2023



RAGTIME AGRICULTURAL HOLDINGS LIMITED
DIRECTORS’ RESPONSIBLITIES STATEMENT

FOR THE YEAR ENDED 30 JUNE 2022

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

Company law requires the Directors to prepare financial statements for each financial year. Under that
law, the directors have elected to prepare the financial statements in accordance with United Kingdom

Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law).

Under company law, the Directors must not approve the financial statements unless they are satistied

that they give a true and fair view of the state of affairs of the. Group and Company, and of the profit or
loss of the Group for that period.

In preparing these financial statements, the Directors are required to;

= select suitable accounting policies and then apply them consistently;

» make judgements and accounting estimates that are reasonable and prudent;

+« 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 responsible for keeping adequate accounting records that are sufficient to show and
explain the Group's and Company’s transactions and disclose with reasonable accuracy at any time

the financial position of the Group and Company and enable them to ensure that the financial
statem enta com ply thh tha C@m pames Ac:t EDDE They are EISG respc-nsnble ft::r safegua rdmg the assets

fraud and ﬂf:her lrreguiantles
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Wé hme audited the financial statements of Raglime Agricultural Holdings Limited (the ‘parent
Cﬂmpany) &nd itS submdmﬁ% (‘th@ ‘Gimum fﬁr ‘Eh@ ‘y&m @ndﬁd SE’} Jun@ ;’2022 whmh .mpnﬁe th&ﬁ

the Cﬂmﬁmy Stmement G‘f Fmanmal Pﬂsamn th& Cmﬁmsdmed Smi%mem ﬂf Cha@ng@% in Ecgmty the:
Company Statement of Changes in Equity, the Consolidated Statement of Cash Flows and the notes
to thﬁ ﬁﬂanmai ﬁtatemﬁms mﬁludmg a Eummaw ::zf sggmf mnt am@ummg pﬂl!mﬁﬁ Th& fmanmal;

:Aamuntmg Standmdg unciudmg Fmam:aai Ressmng Standmd mz Tha Fananmai R@pmmg Standard.
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

Iy gur opinion, the financial statements:
e give a true and fair view of the state of the Group’s and of the parent Company’s affairs as at
30 June 2022 and of the Group's loss. for the: year then ended,;
« have been properly prepared in accordance with United Kingdom Generally Accepted
Acmummg Fractice; and
s have been g:smpamd in accordance with the requirements of the Companies Act 2006.

Basis for opinion

W& conducted our audit in accordance with International Standards on Auditing (UK} (1SAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditors
respoensibilities for the audit of the financial statements section of our report. We are independent of the
Group and the parent Cﬂmpaﬂy in accordance with the ethical requirements that are relevant to our
audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled
our mm@r aﬁhimi mspmg 1D Imﬁﬁ m mmrdam& wsm ih%ﬁ% mqmmmﬁmﬁ W& h%ﬂa&m thm' the aud |

Conclusions mﬁ'mmﬁ to going concermn
In auditing the financial statements, we have concluded that the Directors’ use of the going concemn
basis of accounting in the preparation of the financial statements is appropriate.

Bamd on ih% wmk we ham paﬁﬂmﬁd we have ot zd%ntzﬁ@d arw matmaﬁ unmﬁamtma m mmg to

mmtmu& as a gmr‘sg mm@m fm a p%rmd ::ﬁ at Emgt ‘l’weme mﬁﬂfhﬂ fmm Wh%ﬁ mﬁ f’ mmsaﬂ Smmmﬁmﬁ
are authorised for issue.

Cur responsibilities and the responsibilities of the Directors with respect to going concern are described

in the relevant sections of this report.

Lther mformation

The other information comprises the information Emt‘:i'uﬂ e ’i‘ﬁ fh% Earmua] rﬁgmﬁz mﬁer iﬁm t’he fﬁamml
statements and our auditor's report thereon. The Di
contained within the annual report. Cur opinion on th@ fi nanmm smmmemg s::ﬁm% nai mwr Eh% mhm
information and, except to the extent otherwise explicitly stated in our report, we do not express any
form of assurance conclusion thereon. Our responsibility is to read the other information and, in doing
50, consider whether the other information is mmm‘iaiﬂy inconsistent with the financial statements orour
knowledge obtained in the course of the audit or otherwise appears o be materially misstated. If we
identify guch material inconsistencies or apparent material misstatements, we are required to determine
whether this gives rise to a material misstatement in the financial statementis themselves. If, based on
the work we have performed, we conclude that there is a material misstatement of this mh;@;a*’iﬂfmmaﬁf;ﬂj;_
we are reguired to report that fact.

We have nothing to report in this regard.



RAGTIME AGRICULTURAL HOLDINGS LIMITED

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

M o TR i
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In our aplnmn baaed on. the wark undertaken in the course ﬂf the audlt

s the information given in the Strategic Report and the Directors’ Report for the financial year for
which the financial statements are prepared is consistent with the fi nancial statementis; and

« the Strategic Report and the Directors’ Report have been prepared in accordance with
applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knﬂwledge and understanding of the Group and the parent Company and their
environment obiained in the course of the audit, we have not identified material misstatements in the
Strategic Report or the Directors’ Report.

V¥e have nothing to report in respect of the fnll-wmg matters in relation to which the Companies Act
2006 requires us to report to you if, in our opinion:

+ 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

» cerain 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.

Responsibilities of directors

As explained more fully in the Directors’ responsibilities statement set out on page 9 the Directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view, and for such internal control as the Directors determine is hecessary to enahble the

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

In preparing the financial statements, the Directors are responsible for assessing the Group’s and the
.parent Campany S abuhty tn centlnue as a gamg concern, dlsclasmg, _as applmable matters related tra

Ilqmdate the Gmup or pareni Cnmpany mr tca c:ease Gperatrans mr hava no reallstic: a!ternatwe butto dn
S0.

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

Cur objectives are to obtain reasonable assurance about whether the financial statements as a whole.
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance isa high level of assurance, but is not 2 guarantee that an
audit conducted in accordance with ISAs {UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the

aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

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 briefi ing, the outcomes of these discussions and

enquiries were shared with the team, as well as consideration as to where and how fraud may oceur in
the entity.

LT R Tt ot S I S LR



ENDENT ﬁumfﬁﬂs REPORT TO THE MEMBEF
DINGS LIMITED (CONTINUED)

Auditor's responsibilities forthe audit o tatements {continued)
The following laws and regulations were ademzﬁed as b&mg ﬁf EEme cance to the entity:
. Th{}se Iaws and rﬁgu!atmng mﬁmdﬁmd m have a dit’eﬁt aﬁ'&ﬂ:‘t on the ﬁnaﬁmai amtﬁmﬁn‘ts-

;pmf is Eﬁgmiataﬂn

e Those laws and regulations for which non-compliance may be fundamental {o 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
legistation.

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 enlity complies with such laws and regulations; enquiries
with the same conceming any actual or potentiai litigation or claims: testing the appropriateness of
journal entries; and the performance of analytical review to identify unexpected movements in account

balances which may be indicative of fraud.

No instances of material non-compliance were identified. However, the likelihood of detecting
regularities, including fraud, is limited by the inherent difficulty in detecting irregularities, the
ﬁﬁ%ﬂtw&n%& {I’nf ihe %mztyﬁ mﬂtmﬁﬁ and ﬁm n&m:‘e timmg :-a.nd ex&em {}f th% aumt procedures
performed. o detect than
irregutarities Ehm mﬁuit fmm error. ﬁa @miam&d abw& ‘i;ham s EE’E unawmﬁahie mk that material
misstatements may not be detected, even though the aumt has been planned and performed in
accordance with 15As (UK). A fuﬂhﬁr description of our responsibilities for the audit of the financial
stafements is  located on  the  Financial Reporting Councils  website  at:
Mtps e Tre.org.ulkd/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report
This report is made solely to the Gﬂmmw $ members, as a body, in accordance with Chapter 3 of Part

16 of the Companies Act 2006. Our audit work has been underiaken so that we might stafe fo the
Company's members those matlers we are reguired {o state {o ih@m in an auditor's report and forno
other purpose. 10 the fullest extent permitied by law, we do not accept or assume responsibility to
anyone other than the LGompany and the Company’'s members as a body, for our audit work, for this
{m;mﬁ 914 mfm% @pmmns we have formed.

Martin J. Rooney {Senior Statutory Audifor)

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 20 JUNE 2022

Noles

Turnover 3
Cost of sales

Gross profit
Administrative expenses
Operating profit &

Interest receivable and similar income
Interest payable and similar expenses

€ 0o

{Loss)/profit before taxation

Taxation 10
{Loss)iprofit for the financial year

(Loss)/profit attributable to:

Owners of the parent company
Non-controlling inferests

Other comprehensive income/{loss) for the year
Currency translation differences

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

Owners of the parentcompany
Non-controlling interests

2022
5
20,661,773

(11,845,658)

(8,868,923)

20,808

9,137

(1,580,210

(1.621,881)

' (1,621,881)

(1,383,061)
' (238,820)

(1,557,463)
(1,318,643)
(238,820)
(1,557,463)

2021
Restated
3

(8,107,330)

14,946,632
(7.020,997)

7,925,635

29

(1,294,137)

6,631,527

(277,348)

6,354,179

385,385

6,354,179

(9,328)

5,344,851

5,459,466
885,385

6,344,851




Fixed assets _
Tangible assets 11

£y ﬂ'am assets

14 6,580,015 3,724,316
15 4,073,302 8,300 436
2,016,927 7,044 326:

16

assels less current liabilities 55 ﬁ% 9“1 6 43,292 821

Creditors: amounts falling

due after one year 17 (23,410,301} (9,445,743}

Met assets 32,289,61 5

Capital and reserves

Called up share capital 198 15,500,003 15,500,003
Capital conlribution reserve 19 4,828,805 4,828,805
Transiation reserve 18 55112 {9,306)
Merger reserve 14 10,969,982 10,969,882
Profit and loss account 19 (2,034,008) {650,947)

Eguity atinbutable to owners of the parent 29,318 .ﬁﬁﬂi- 30,638 537
sompany
Non-controlling interests 2,969, ?21 > 2&5 541

The financial statements were approved by the board of Directors and authorised for issue on 30 May
2023 and are signed on its behalf by:

MOHCGEH M S H MW HECF HACFE LHCOREH M EEH EH H WS BN

Carl Raymond Deane

recior




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

2022 2021

Notes $ $
Fixed assets
investments 12 20,199,412 20,109,412

Current assets _
Debtors 15 5,995 5,994
Cash at bank and in hand 19,619 6,073

25614 12 067

Creditors: amounts falling due within one year i8 (502,299) (310,956)

Net current liabilities (476,685) | {ggg-_?ggg}

Total assets less current liabilities 19,722,727 19,810,523

Creditors: amounts falling due after one year 17 (425,239) (434,269

Net assets 19,297,488 19,376,254

Capital and reserves

Called up share capital 19 15,500,003 15,500,003
Capital contribution reserve 19 4,089,115 4,089,115
Profit and loss account 18 (291,8630) (212,864)

Total equity 19,297,488 19,376,254

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 Direciors and authorised for issue on 30 May
2023 and are signed on its behalf by: |

bl ol B IR I I T AT FAARNERAEET R AL LR KA

Carl Raymond Deane

Director

11
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RAGTIME AGRICULTURAL HOLDINGS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY

AS AT 30 JUNE 2022

Balance at 1 July 2020

Year ended 30 June 2021: _
Loss and total comprehensive loss for the

year

Balance at 30 June 2021

Year ended 30 June 2022:
Loss and fotal comprehensive loss for the

year

Balance at 30 June 2022

Called up

share capital

B

15,500,003

15,500,003

13

Capital
contribution
reserve

:

4,089,115

4,089,115

4,089,115

Profit and
loss account

§

(236,378)

(212,864)

(291,630

Total

.3
19,612,632

(236,378)

19,376,254

(78,766)

19,297,488

hhhhhh



Lash flows from operating activities
Cash generated from operations
Income faxes paid

Net cash generated f

I wwﬁmg m*&mﬁ&%

Erzm rmt re ﬁ.ﬁwﬂd

MNet cash used in investing activities

Financing activities

Froceeds from other loans

Repayment of other loans

Froceeds from new bank loans
Repayment of bank loans

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

Net cash generated fromf{used in} financing activities

Net {_iﬁfée%ﬁ-ﬁfmaﬁmﬁﬂ_s;:;-;fma% 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 vear

2,351,815

(£253,340)

2,068,475

{7,404,486)

9,137

{7,595,348)

108,500

{1, 456 681}
7,571,551
(4,731,011)

(1,1 %ﬁm;

2%? ﬁ?ﬁ

_{5 029 mm

7,044 326
1,798

8,004,018

(408,639)
29

(4&% %’i m

363,523
(2,163,014)

(1, Eﬁﬁ @GD}-

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

within casnh and casn eguivalents.

14



RAGTIME AGRICULTURAL HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2022

A A A ok . e —— T T T T
L ' - e — e —

Accounting policies

Company information

Ragtime Agricuitural Holdings Limited (the “Company”) is a private company limited by shares and is
registered, domiciled and incorporated in England and Wales. The address ofthe Company’s registered
office is 6th Floor, 125 London Wali, London EC2Y 5AS. -

The principal activities of Ragtime Agricultural Holdings Limited (the ‘Company”) and its subsidiaries
(the "Group”), and the nature of the Group's operations are set out in the Strategic Report on page 2.

Basis of accounting , _ ,
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 2008, 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.
Monstary amounts in these financial statements are rounded to the nearest $1.

Reduced disclosure
The CGompany is a qualifying entity for the purpeses of FRS 102, being a member of a group where the
parent of that group prepares publicly available consolidated financial statements, including this
company, which are intended to give a true and fair view of the assets, liabilities, financial position and
protit 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 statemenis:
» Section 4 'Statement of Financial Position’ — Reconciliation of the opening and closing number
of shares;
» Section 7 ‘Statement of Cash Flows’ — 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 iIncome;

The financial statements of the Company are consolidated within these financial statements which are
publicly available from Companies House. n,

Company statement of comprehensive income N

As permitted by 5408 Companies Act 2006, no separate profit and loss account of the Company is
presented as it prepares group accounts and the Company's individua! statement of financial position
shows the Company’s profit and loss for the financial period. '

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 consclidated financial statements present the Group financial
information for the current reporting period and for the comparative reporting period as if the Group has
always been in existence. N ' |

gy

e

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

evidence of an impairment of the asset transferred.

19
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""" derger accounting and restatement of ﬁﬁmpamtw-%

Fallﬂwmg the wider group recrganisation, the Directors have elected to account for the acdquisition of
Aero Agro S.K.L. (AEA) during the year using the approach to merger accounting set out in UK GAAF,
FRS 102 Section 19 and SI 2008/410 Schedule 6 to the Companies Act 2006. In the prior year the
acquisitions of Agropecuaria Pasto Miel S.A. (PAM) and Agropecuaria Camms Del Este 5.A. (CAE)
w&m mmumaﬂ mr usmg ‘th& mamham mﬁtmd ez:'}f amﬁunmg TE"TESE acqmamma hwe E}Eﬁﬁ ai gnﬁd m

r@mgmﬁﬁd b&mg aﬁmmmd fa::ar wa ih@ mer"gw m%&w& E't n&; nm pr&mtamhﬁs& to pmmda thﬁ ﬁzmﬁmureﬁ
required under $19.26 and $19.26A of FRS 102 requiring a reconciliation of the carrying amount of
goodwill at the beginning and end of the reporting period due fo the application of merger accounting n
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. Assels and
liabilities have not been fair valued on acquisition and the difference between the nominal value of the
new shares issued by the Company for the acquisition of the new subsidiaries has been reflected in the
merger reserve in the consolidated financial statements. All financial statements are made up to 30
June 2022. Where necessary, adjustments are made to the financial statements of subsidiaries in order

to achieve uniformity of accounting policies in the combining entities.

Gioing concern
The financial statements have been prepare

«d on a going concern basis.

The Direciors believe that the Group and Company have adequate financial resources o continue in
operation for the foreseeable fulure 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 meel its foreseeable cash

mqummemg The Dﬁrﬁﬂmm am ﬁﬂ‘i aware Qf my new mﬁmﬂai ahangﬁﬁ thm may mﬂmm%ly imgmﬂt ihﬁ

ar mgmamw mqmrﬁmﬁmﬁ r sny p%ﬁdmg ﬁ:hﬁﬂg%ﬁ m Eﬁglﬁlﬁtﬁm Whmh may aﬁmﬁ ma Gmup or 'Ehﬁ:-:z
Company.

Turnover
Téumwer I8 sta’tm n@t m? B{:’Hivian VﬁT aﬂdaw rﬁbm@a 'Tummser fmm t‘ha su gmﬂy c::‘f gﬂmﬂﬁ s-am:i -E’x%Wiﬁ%E

mnssd@mtam th% mgmﬁmnt rzsm am:i mwards of -wnamhlp ham m@n tmngfﬁn‘ﬁd (s ihﬁ huym amﬂ
the Group retaing no continuing involvement or control over the gﬁ}ﬂdﬁ Turmowver is recorded at the fair

value of the consideration received or receivable.

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 fo date based on the stage of completion of
the contract aclivity at the reporting date. Where payments are received in advance of services
provided, the amounts are recorded as deferred income and included as part of creditors due within

one year.

Tangible fixed assets
- Tangible fixed assets are stated at historical cost less accumulated depreciation and any accumulated

impairment losses. Historical cost includes expenditure that is directly attributable to bringing the asset
to the location and condition necessary for it to be capable of operating in ihe manner intended by

management.
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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.

Depreciation is charged to all assets other than freehold land and farm machinery to allocate the cost
of assets less their residual value over their estimated useful lives, using the straight-line method. The
estimated useful lives are as follows:

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 Communication equipment 4 years

Computer and minor equipment Computer and minor equipment 4 years

Information system project Information system project 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 estimated useful lives, residual values and depreciation method are reviewed at the end of each
reporting periad, and when there is an indication of significant change, with the effect of any changes
in estimate being accounted for on a prospective basis.

Investments in subsidiaries ,

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 financial and
operating policies of the entity $0 as to obtain benefits from its activities.

Stocks and blological assets . S ,
Stocks are stated at the lower of cost and net realisable value. Cost includes the purchase price, and
costs directly attributable to bringing the inventory to its present location and condition.

Biological assets are reéﬂgni_sxed at the lower of cost and net realisable value. Cost includes that related
to machinery, planting and spraying services and labour costs and raw materials.

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, if the asset or liability is measured at fair
value, the rate wher 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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ﬁag@%‘tﬁ_ anﬁ E'l_amhtiea e:;rfr" wamesas su'bzsiis:izim% (including goodwill and fair value adjusiments in relation
to overseas subsidiaries) are transiated into the Group's presentation currency at the rate ruling at the
reporting date. Income and expenses of overseas subsidiaries are translated at the average rate for the
year as the directors consider this to be a reasonable approximation to the rate at the date of the
transaction. Translation differences are recognised in other comprehensive income and accumulated
1n eguity.

Taxation

Current and deferred lax

Current tax, including UK corporation tax and foreign tax, is provided at amounts expected 1o be paid
(or recovered) using the tax rates and laws that have been enacted or substantively enacted by the
reporting date.

'!f 'Esﬁbnlﬂty tr::a ta}t is um‘:@ﬁﬁﬁ buﬁ it :5 mnmdar&d pmmblﬁ thm m@m wa[ii be a mm@ mutﬁmw m?’ fuﬁds m a

.ﬁmﬁaﬁ@d tc} E}%ﬂﬂm% myahl‘ "T'hﬁa aﬁsmﬁmﬁm is hamd on me ]udgeﬂmm m m;{ 'meSE -nai& With
the Gmup supported hy previous experiencs in respect of such activities and in certain cases based on

specialist independent tax advice,

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at
the reporting date where transactions or events that result in an obligation to pay more tax in the future
or a right fo pay less tax in the future have occurred at the reporiing date. Timing differences are
differences between the Gmup s taxable pmf {s 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 assels are recognised only 1o 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
profits from which the future reversal of the underlying timing differences can be deducted.

Deferred tax liabilities are recognised for timing differences arising from investments in subsidiaries and
associates, except where the Group is able to control the reversal of the timing difference and it is
probable ‘fﬂ"!&éi it will not reverse In the foreseeable Tuture.

Deferred tax is measured using the tax rates and laws that have been enacted or substantively enacted
by the reporting date thatare expected to apply 1o the reversal of the timing difference,

Where items recognised in other comprehensive income or equity are chargeabie 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.

Tm: %5%’&5 md Ezabt]ﬁt es are mly wh@n thm‘% IS a ega Ey enmmgame i gm m Set ot the amﬂumg

sﬁmuimnmmw

Transaction {ax | |

The Bolivian subsidiaries are subject to tax on gross income (fransaction tax). The entities pay either
corporate income i{ax or transaction tax, whichever is higher. Transaction taxes are included within
administrative expenses.

Financial instruments | o o | |
Financial assets and financial liabilities are recognised in the Group's or Company's Siatement of
Financial Position when the Group or Company becomes a party to the coniractual provisions of the
instruraent.

18



RAGTIME AGRICULTURAL HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2022

Financial instruments {continued)

Financial liabilities and equity 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 assels 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 exists a legally enforceable right to set off the recognised amounts and the Group intends either

to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Financial assets are derecognised when and only when (a) the contractual rights to the cash flows from
the financial asset expire or are settied, (b) the Group transfers 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.

Equity instruments
Equity instruments issued by the Company are recorded at the fair value of cash or other consideration

received or receivable, net of transaction costs. Dividends payable on equity instruments are recognised

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 from other sources. The estimates and associated assumptions are based on historical

experience and other faciors that are considered to be relevant. Actual results may differ from these

estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting

estimates are recognised in the period in which the estimate is revised where the revision affects only

that period, or in the period of the revision and future periods where the revision affects both current
and future periods. .

There are no critical accounting estimates or judgements used in the preparation of these financial
statements. R’

£
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NTINUELD

NCIAL STATEMENTS (CO

2022

DED 30 JUNE

S Tumover

Turnover analysed by class of business

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

All turnover arises in Bolivia.

4. Employees

The average monthily number of persons (including dirgctors) employed during the year was:
Group

2022 2021
I mmm

Administrative 43
Operational 197

Staff costs for the above persons: 2022

Wages and salaries 1,363,434

Social security costs 195,892

1,559,326

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

5  Directors’ remuneration

2022 2041
restated

$ b

Remuneration for qualifying services 38,139 51,656

Remuneration for key management personne! during the reporting pericd was $154,012 (2021:
$167 281).
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RAGTIME AGRICULTURAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2022

Operating profit

Depreciation of tangible assets
Loss 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
5

2,078,714
32,806

2022
$

29,143

52,713
938,158
262,365
396 733

221

1,580,210

2021
Restated
$

2021
3

29.020

2021
Restated
3

29

2021
Restated
s

27,743
1,173,666
90,330
2,398

1,294,137




10.

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2022

Taxation

Current tax - _
Current tax on profits for the current period .

Foreign tax

Total current tax

Deferred tax:
Qrigination and reversal of iming differences -

Total deferred tax -

Total tax charge 4

2T, 3@8

E??" 3@%

The total tax charge for the year included in the income statement can be reconciled to the loss before

1ax muit&phﬁd by the standard rate of tax as follows:

2022
$

(Loss)profit before tax (1,621,881)

Emﬁﬁmﬂi tax (credit)/charge based on the standard rate of corporation

tax in the UK of 19.00% {2021; 19.00%) (308,157)

Effects of:

Expenses that are not deduciible in determining taxable profit 115,213

Deterred tax asset not recognised

Adjustment in respect of prior years
Overseas tax
Overseas tax losses nof recognised 192,944

Tax charge in the financial siatements -

2021

1,259,990

250,044
46 051
(5,992)
283 340
(15,;5?55 085)

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 ﬁuhsmmweiy enacted at the balance sheet date, deferred tax is recognised 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 2893} ari 5ing in B olivia that are available to be offset

agairist future earnings of the relevant subsidiaries.
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42.

RAGTIME AGRICULTURAL HOLDINGS LIVIT

IANCIAL STATEMENTS (CONTH

ROTESTO TF

e Fi

FOR THE YEAR

.A‘t 3@ Juﬁﬁ 2022 20,199 412

AL 30 June 2021

mymam aﬂua on "i Juiy 2024 Legai tatle wall tranafer ﬂﬂ thsa dat@ Therefm@ the mst f:.:sf the Ean:
been calculated as the present value of all future payments, which is $10 0,847,644,

hﬁ%‘

m 30 Jm&e EDZET th‘»@e mmainmg ammums }:saya“me to ﬁgmmga mder ﬁh‘ﬁ 'ﬁ'gm&m&m are indud’ed in-

m mﬁ::am 'Ehan ﬂm ymr are dasmum@d ugfng a mﬁe e:af 5%

Fized asset investmenis
Shares in
subsidiary
undertakings

s

Company

Cost:

m---*a Jﬁiy 2021 20, WE MZ

rrying amount:

Subsidiaries

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

MName of unidertaking Registered office Mature of Class of % Held
business shares held Direct indirect

Giobal Agricuftural Services Box 18285, 103 25, Holding company Grdinary 100%
AB Stockholm, Sweden

South American Agricultura Box 18285, 103 25, Holding company Ordinary 100%
AB Stockholm Swmm

Latin American Agricultural  Box 16285,103 25, Holding company Ordinary HIO%
Holdings bBY Stockholm, Sweden

Desarrollos Integrales Box 16285,103 25, Holding company Ordinary 100%
Agropecuarios AB. Stockholm, Sweden

Serviagricola Del Sur S R.L 1st Strest West & lberica Agricultural Cirdinary 100%
" Las Palmas, Bolivia sarvicos

Agropecuaria Kurupi 8.4 1ot Blreet West & lberica Holding company” Ordinary Hib%
| | Las Palmas, Bolivia

st Street West & Iberica Holding company® Ordinary 100%
Las Palmas, bolivia

Agropecuaria Irandai 5.A

AgropecUaria Avaresal 8.A  1sf Street West & Iberica Holding company™ Ordinary T00%:
- Las Palmas, bolivia N | .

Agropecuaria Vallecito Del 1st Birest West & Iherica ﬁgfrfﬂﬁi.tu_rﬁ* Ordinary 100%
Cirients Avo SRL Laz Paimas, Bolivia

~ Agropecuaria El Taju SRL 1st Street West & lberica Agriculturs® Ordinary 100%
- | Las Palmas, Bolivia | |

24
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14.

15.

RAGTIME AGRICULTURAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2022

Subsidiaries {continued)

Mame of undertaking
Agropecuaria Selva Alegre
Det Pirai ASAF SRL

Agropecuaria Qluechemarin
SRL

Asro Agra S.R.L.
Agropecuaria Pasto Mie!
S A

Agropecuaria Campos Del
Esle S.A.

Registered office

1st Street West & Iberica
Las Paimas, Bolivia

1st Street West & lbearica

Las Palmas, Bolivia

1st Street West & Iberica

Las Palmas, Bolivia

1st Street West & Iberica
Las Palmas, Bolivia

18t Street West & lberica
Las Palmas; Bolivia

Nature of
business

Agriculture®
Agriculture®
Agriculiural
services

Agriculiure

Agriculture

* Subsidiaries that ceased trading during the year.

Stocks

Raw materials
Biological assels

Debtors

Class of

shares held

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Group

2022

$

2,550,044

6,580,015

Amounts faliing due within one year:

Trade debtors

2021
Restated
$

870,744

Y% Held
Direct Indirect
100%
100%:
98.8%

8547%

67.74%

Company

2024 2021

Group

2022

g

Corporation tax recoverable

Other debtors

5,992

Prepayments and accrued income

2,528

3,291,251

Amounts falling due after one year:

Other debtors

782,051

4,073,302

2021
Restated
$

- 5892
4,104,756
23,397
7,900,013

409,423

5,995

Company
2021

2022

3 2

5994

8,300,436

5,995

5,994

T

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 durin

25

g the current year and details of this can be found within
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Trade creditors 4070278 2654735 - 155,160

Other taxation and social security - -
Other creditors Eﬁ? 31 3 152,639 132,523 23,133

\L. HOLDINGS LIMITED

RAGTIVME AGRICULTURZ

NOTES TO THE FINAKCIAL

Bank loans (see note 18) 4,109,954 13,227,333 . -
Other loans (see note 18 282 774 TR D

Amounts owed 1o group undertakings - - 127,227 76,3849

L.orporation tax payable -
611,608 448, 889 i

Accruals and deferred income 222,491 114,332 137,554 086,272

10,964,414 17,879,268 502,299 310,956

Creditors: Amounts falling due after more than one year
Group
2022

Company
2021 2022 2021
Restated
% < & -$

Bank loans (see note 18) 16,397,921 5.440 000 . -
Other loans (see note 18) 6,354 893 3,599,832 412,634 454,269
Other long-term creditors 109,732 339,681 12,605
Accruals 547,755 66,220 4 .

.............................................................................................................................

23.410,301 0 445 743 425,239 434,269

2022 2021 EEEE EQE’E

" %ﬁtﬁtﬁﬁ

Bank loans 21,507,873 18,667,333 . .
Cther loans 5,637 667 3 595 832 517,634 434 268

28,145 540 22,267,165 517 634 434,269

Bank loans

At 30 June 2022, the Group has loans with fotal principal of $17,384,310 (2021: $16,496,322) from
Banco Nacional de Bolivia, of which $4,766,322 (2021: $11,056,322) is due within one vear, $8,582,068
(2021 $5,440,000) is due within one o W% vears and $4,035,920 (2021: $nil) is due.in more than five

years. The interest rates on the loans range from 5% to 6%. There are fwo loans with final repayment
da‘tm tmﬁ are m more ﬁmn M‘% y@ ars, Th@m mam are m ayﬁb «a m mgmﬁmemﬁ ﬁnﬁi hw& mmmgi mi%-.

Emrmg the yvear, the Group feceived a new loan from Eam  Ganadero of $4,123,563 (2021 $nil) which
incurs interest at 6% per annum. The lean is mmy&bm in instalments: $343,630 is due within one y@m
$1,374,521 is due within one to five years, and $2,405,412 is due in more than five years. The loan is
secured on the land acquired from Agroinga Ag ropecuarna Marmg% S.R.L. durmg the year.

forn



18.

NOTES TO

RAGTIME AGRICULTURAL HOLDINGS LIMITED.

THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2022

Borrewings (continued)

Bank loans (confinued)

At 30 June 2021, the Group had a loan of $nil (2021; $2.171 ,011) from Banco Economico, which was
payable within one year and incurred annual interest of 6%. The loan was repaid in full durmg the year.

Other loans

The Group has loans from Agropecuaria Bolfarm S.A, 2 company under commaon conirol, 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 Agreoinga Agropecuaria Maringa S.R.L. (‘Agroinga’) of $4,410,405 (2021:
$n|]} of which $177,774 is due within one year and $4,232,631 is due within one to five years. The [oan

arises from the purchase of land from Agroinga, as described in note 11, and is secured on the land
acqu:red

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 originally 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
$920,000 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 2020, the Company received a loan of €180.000 ($188,134 (2021: $213,523)) from Apex
Financial Services Limited, which incurs annual interest m‘ 3.5% and is repayable 3 months from receipt
of written notice from the lender, not being before 1 July 2025.

On 25 February 2022, the Company received a loan of $105,000 from Ragtime Agriculture International
Limited, which incurs annual interest of 3.5% and is repayabla on demand.

On 20 May 2022, the Company received a loan of $4,500 from Ragtime Agriculture International
Limited, the Campanys parent company, which incurs annual interest of 3.5% and is repayable 3
months from receipt of written notice from the lender, not being before 1 July 2027,

Share capital and reserves

_ o _ 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 M

The Company's ordinary shares and B ordinary shares, which carry no right to fixed income, carry the _

right to one vote at general meetings 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.

27



20.

NOTE

RAGTIME AGRICULTURAL HOLDING

5 TO THE FINANGIAL STATEMENT

R THE YEAR ENDED 30 JUNE 2022

Tax payable

Operating cash flows before movements in working capital

m thﬁ ﬂnam:a] stmememﬁ m gubmﬂzma% whlnh m;mmie in ﬁurrenm%ﬁ mher man ihe funmmnaa currem;y
of the Group.

Merger reseive
The merger reserve represents the difference betwsen the cost of the investment in a EUE}EMBEW

undertaking and the equity of that subsidiary acquired, on consolidation.

FProfit 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

2022

(1,621,881) 6,354,179

(Loss)/profit after tax

Adjustments for:

Depreciation of tangible assets
L0ss on disposal of tangibie asssls
Foreign exchange loss/{gain}
rterest receivable

inferest pavable

- 32,806
37,230
{9 13?)

2,431,656

(18, 559}

{(29)
1,204,137
277,345

2,007,042

ncreass in stock

Decrease indebtors
Increase/{decrease) in creditors

Cash generated from operat

Cash at bank
and in hand
Borrowi ngs

Talplz:

1 January
2022

(22,267

Restated

Analysis of changes in net funds - group

Gash flows

(5,029,198)
{1,493,350)

(6,522,557)

Exchange
nﬁb%

1,799

25,389

{2,855,609)
2,065,143

{4,410,405)

cash
changes

27,188

"(4,410,405)

(329,789)
3,760,910
(5;_?2 3@5}--

:.-W Eﬁ{:@mh%r
2022

(28,145 540)

(26,128,613)
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RAGTIME AGRICULTURAL HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2022

requnrement tﬂ dssnlﬂse tranﬁactmns entered II'IID between two or more members l:}f a gmup prwnded
that any subsidiary which is party to the transaction is wholly owned by such a member.

Ultimate controlling party

Al the reporting date, the Group’s immediate parent company is Ragtime .ﬂagnculture 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 ll1, Mr Peter Appleby Scott Pearman, Ms Sandra
Carnegie Steele and Apex Financial Services Limited.
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