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WINDMILL HOLDINGS LIMITED

STRATEGIC REPORT

FOR THE YEAR ENDED 31 JULY 2023

The dircetors present the strategic report for the year ended 31 July 2023,

Review of the Group's Business

The principal activity of the group is the provision of cold storage and a halding company.
There has been ne signiticant change in these activities during the yvear ended 31 July 2023,

Net sales have increased by 47.8% to £10.8m for the year ended 31 July 2023 relative to net sales of £7.3m for the year ended 31 July
2022,

Gross margin for the year was 50% (2022: 39%) and the protir before tax was £1m (2022: loss before tax of £366k).

The dirvectors are satisfied with the group's performance for the year.

Principal risks and uncertainties

The group uses financial instruments throughout its business. The core risks associated with the group's financial instruments {i.e. its cash
and finance leases, and on the operational level rade receivables and payables) are currency risk. interest rate risk, credit risk. liquidity
risk and inflation visk. The board reviews and agrees policies for the prudent management of these risks as follows:

Currency risk - The group'’s activities in the UK are conducted primarily in sterling and the group's activitics in the rest ol Europe are
conducted primarily in Euro, this results in low levels of currency transaction risk, variances affecting operational activities in this regard
are reflected in distribution costs in the profit and loss account in the years in which they arise.

Finance und lnterest rate risk - The group has interest bearing liabilities that relate to term loans, bank overdrafts and advances on debtors,
Interest chargeable on the overdrafls and advances on debtors is subject to the movements in the relevant variable rates whilst the hire
purchase rates are fixed. The group's objective In relation Lo interest rale management is 1o minimise the impact ol interest rate volatility
an interest costs in order lo protect recorded profitability. Loan rates of interest are fixed relative to the Bank of England base rate.

Liquidity and cash flow risk - The group's objective is to maintain a balance between the continuity of funding and flexibility through the
use of borrowings with a range of maturities, The group's policy is to ensure that sufficient resources are available either from cash
balances and cash flows to ensure all obligations can be met when they fall due, To achicve this the company ensures that its Tiguid
investments are in highly rated counterparties; when relevant it limits the maturity of cash balances and borraws the majority ol its debt
needs under term financing.

Credit risk - The group has no significant concentrations of credit risk. Customers who wish to trade on credit terms are subject to strict
verification procedures in advance of credit being awarded and are continually being monitored.

Inflation risk - As a result of the rising rate of inflation, the group has scen the impact of this through rising costs. The company have a
policy in place to continually review costs and to minimize the impact of these rising costs where possible.




WINDMILL HOLDINGS LIMITED

STRATEGIC REPORT (CONTINUED)

FOR THE YEAR ENDED 31 JULY 2023

Development and performance

1t is noted that the group's performance has improved on prior year and continues to improve post year end.

Key performance indicators

The financial key performance indicators used by the company are turnover level and gross profit marging on sales.
The directors anticipate that turnover will inerease and gross margins will improve for year end 31 July 2024,
Financial Key Performance Indicators
The group's key performance indicators are as follows:

2023 2022
Increase in net sales 47.8% 7.3%

Gross profit margin 49.7% 39.4%
Sharcholders equity £3,190,074 £2,344.008

On behalf of the board

Mr E Carson

Director

4 March 2024




WINDMILL HOLDINGS LIMITED

DIRECTORS' REPORT

FOR THE YEAR ENDED 31 JULY 2023

The dircetors present their annual report and financial statements for the vear ended 31 July 2023,

Principal activities

The principal activity of the group is the provision of cold storage and a halding company.

Results and dividends

The results for the year are set out on page 9.

No ordinary dividends were paid. The directors do not recommend payment of a further dividend.

Directors

The directors who held office during the year and up to the date ot signature of the financial statements were as follows;

Mr L Carson
Mrs F Carsor.

Future developments

The group plans to continue its present activities and current trading levels. Employees are kept as fully informed as practicable about
developments within the business,

Auditor

In accordance with the company's articles, a resolution proposing that FPM Accountants Limited be reappointed as auditer of the
company will be put at a General Mecting,.

Statement of disclosure to auditor

So far as each person who was a director at the dale of approving this report is aware, there is no relevant audit information of which the
auditor of the company is unaware. Additionally, the directors individually have taken all the necessary steps that they ought to have taken
as directors in order to make themselves aware of all relevant audit information and to establish that the auditor of the company is aware
of that information.

Medium-sized companies exemption
I'his report has been prepared in accordance with the provisions applicable to companizs entitled tc the medium-sized companies
exemption.

On behalf of the board

Mr L Carson

Direetor

4 March 2024




WINDMILL HOLDINGS LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT

FOR THE YEAR ENDED 31 JULY 2023

The dircetors are responsible for preparing the Amual Report and the financial statements in accordance with applicable law and
regilations.

Company law requires the directors to prepare financial statenients 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
satisfied that they give 4 trug und fuir view of the stale of affairs of the group and company, and of the profit or loss of the group for tha
period. In preparing these financial statements, the directors are required to:

*  select suitable accounting pelicies and then apply thein consistently;
make judgements and accounting estimates that are reasonable and prudent;
*  state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and
cxplained in the ;
®  prepare the 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 aceuracy at any time the tinancial position of the group and company and enable them 1o ensure
that the financial stutements comply with the Companics Act 2006. They are alse responsible for sufeguarding the assets of the group and
company and hence for laking reasonable steps for the prevention and detection of (taud and other irregularities.




WINDMILL HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF WINDMILL HOLDINGS LIMITED

Opinion

We have audited the financial statements of Windmill Holdings Limited (the 'parent company") and its subsidiaries (the "group'} for the
vear ended 31 July 2023 which comprise the group statement of comprehensive income, the group statement of financial position, the
company statement of financial position, the group statement of changes in equity. the company statement of changes in equity, the group
statement of cash flows and notes to the financial statements, including significant accounting policics, The financial reporting framewerk
that hias been applied in their preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting
Standard 102 The Finuncial Reporting Standard applicable in the UK and Repiblic of Ireland (United Kingdom Generally Accepted
Accounting Practice).

In our opinion the financial statements;
. give a true and fair view of'the state of the group's and the parent company's affairs as at 31 July 2023 and of the group’s profit
for the year then ended:
*  have been properly prepared in accordance with United Kingdom Generally Accepled Accounting Practice; and
- have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with Tnternational Standards on Auditing (UK} (1SAs (UK)) and applicable law, Our
respensibilitics under those standards are further deseribed in the Awditor’s responsibilities for the audit of the financial statements seetion
af our report. We are independent of the group and parent company in accordance with the ethical requirements that are relevant 1o eur
audit ot'the financial statements in the UK. including the FRC's Ethical Standard. and we have fulfilled our other ethical responsibilities
in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the preparation
af the financial statements is appropriate.

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 group's and parent company’s ability to continug as a going concern for a period of at
least twelve months [rom when the linancial stalements are authorised (or issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this
report.




WINDMILL HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF WINDMILL HOLDINGS LIMITED

Other information

The other information comprises the informatien included 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 information and. except 1 the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon, Our responsikility is to read the other infermation and, in doing s0. consider whether the other information
is materially inconsistent with the financial statements or out knowledge obtained in the course of the audit, or otherwise appears to be
materially misstated. It we identify such material inconsistencies or apparent material misstatements, we are required to determine
whether this gives rise to a material inisstatement in the tinancial statements themselves. If, based on the work we have pertormed, we
conclude that there is a material misstaternent of this other information, we are required to report that fact.

We have nothing to report in this regard,

Opioions on other matters preseribed by the Companies Act 2006
T our ppinion, based on the work windertaken in the course of our audit;
® the information given in the sirategic report and the dircetors' eeport for the financial year for which the financial statements are
prepared is consistent with the financial statements; 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 exeeption

In the light of the knowledge and understanding of the group and the parent company and their environment obtained in the course of the
audit, we have not identified materiul misstatements in the stretegic report or the directors’ report.

We have nothing o report in respect of the following matters in relation 1o which the Companies Act 2006 requires us (o report Lo you i,
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 compuny financiul statements are not in agreement with the aecounting records and retumns: or
* cerain disclosures of direclors’ 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, the direclors are responsible for the preparation ol the lnancial
statements and for being satisfied that they give a true and fair view. and for such intemal 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. [n preparing the
financial statements, the directors are responsible for assessing the parent company's ability to continue as a going concern. disclosing, as
applicable, matters related to going eoncern and using the going cancern hasis of accounting unless the directors either intend to liquidate
the parent company or to cease operations, or have no realistic alternative but to do so.




WINDMILL HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF WINDMILL HOLDINGS LIMITED

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 material misstatement,
whether dve to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance
but is not 4 guarantee that an audit conducted in accordance with [SAs (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 1o influence the economic decisions of users taken on the basis of these [Tnancial stalements.

Irregularities, including fraud. are instances of non-compliance with laws and regulations. We designed procedures in line with our
respensibilities. outlined above, to detect material misstatemnents in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud is detailed below,

We obtained an understanding of the legal and regulatory framework applicable to the company threugh enquiry of management, industry
research and the application of cumulative audit knewledge. We identilied the following principal laws and regulations relevant to the
company — Companies Act 2006 and the Financial Reporting Standard applicable in the UK and Republic of [reland (FRS 102).

We developed an understanding of the key fraud risks to the entity (including how fraud might occur), the controls in place to help
mitigate those risks, and the accounts, balances and disclosures within the financial sta:ements which may be susceptible to management
hias, Qur understanding was obtained through review of the tinancial statements for significant accounting estimates, analysis of journal
entrics, walkthrough ol the key controls eycles n place and enguiry of management.

Our procedures to respond to those risks identified included, but were not limited to:

- Enguiry of management, those charged with governance and the entity’s solicitors (or in-house legal team) around actual and potential
Iitigation and claims.

- Enquiry of enlity stall’in tax and compliance lunctions to identily any instances of non-compliance with laws and regulations.

- Reviewing minutes of meetings of those charged with governance.

- Reviewing Jinancial statement disclosures and testing to supperting documentation to assess compliance with applicable laws and
regulations.

- Auditing the risk of management ovarride of controls, including through testing journal entries and other adjustments for
appropriateness, and evaluating the business rationale of significant transactions outside the normal course of business.




WINDMILL HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF WINDMILL HOLDINGS LIMITED

A further description of our responsibilities is available on the Financial Reporting Council’s website at:
hrtpasiwww freoorg uk/anditorsrespongibilities. This description forms part of our anditor's report.

The purpaose of our audit work and to whom we owe our responsibilities

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

Teresa Campbell (Senior Statutory Auditor)
For and on behalf of FPM Accountants Limited

Chartered Accountants
Statutory Auditors
Howard House

30 Northland Row
Dungannon

Co. Tyrone

Narthern Ireland

BT71 6AP

4 March 2024




WINDMILL HOLDINGS LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 JULY 2023

2023 2022
Mutes £ £
Turnover 3 10,783.470 7,298,124
Cost of sales (5.421,185) (4,424,486)
Gross profit 5,362,285 2,873,638
Administrative expenses {4.073.973) (3,106,362)
Other operating income 34,038 41,682
Operating profit/(loss) 4 1.322,350 (191,042}
Interest payable and similar expenses 7 (274,537) (175,130
Profit/{loss) before taxation 1,047,793 (366,172}
Tax on profiti{loss) 8 {201,727y (102,891)
Profit/(lossy for the financial vear 846,000 (469,063)
Other comprehensive income
Tax relating to other comnprehensive income 22,771 19,127
Total comprehensive income for the vear 868,837 (449.,930)

Profit/(loss) for the financial vear is all attributable to the owners of the parent company.

Total comprehensive income for the year is all attributable to the owners of the parent company.




WINDMILL HOLDINGS LIMITED

GROUP STATEMENT OF FINANCIAL POSITION

AS AT 31 JULY 2023

Fixed asscts
Goodwill

Tangible asscts

Current assets
Debtors

Cash at bank and in hand

Creditors: amounts falling due within one vear

Net current asscts/(liabilities)

Total assets less current liabilities

Creditors: amounts falling due after more than one
year

Provisions for liahilities
Deferred tax liability

Net assets

Capital and reserves
Called up share capital
Sharce premium account
Revaluation reserve

Profit and loss reserves

Total equity

Nutes

10

13

15

18

20

2023

2,935,393
493,616

3.429.009

{3,364.280)

1,236,888

2022
£ £
266.630
7,391,447
7,658,077
2,512,231
1,944
2,514,175
(3,311,688)
64,720
7.722.806
(3.295 844)
1.058.252
(1.236.888)
3.190.074
2
30,000
930,377
2,179,695

3.190.074

These financial statements have been prepared in accordance with the provisions relating te medium-sized groups.

399,945
7.632.095

8,032,040

{797,513}

7,234,527

(3,832,267}

{1,058,252)

2,344,008

2

30.000
1,098,797
1,215,209

2,344,008

-10 -




WINDMILL HOLDINGS LIMITED

GROUP STATEMENT OF FINANCIAL POSITION (CONTINUED)

AS AT 31 JULY 2023

The finangial statements were approved by the board of direetors and authorised for issue on 4 March 2024 and are signed on its behalf
hy:

Mr E Carson

Director

Company registration number NI064201 (Northern [reland)

11 -




WINDMILL HOLDINGS LIMITED

COMPANY STATEMENT OF FINANCTAL POSITION

AS AT 31 JULY 2023

Nutes

Fixed asscts
Tangible assets 10
Investments 11
Current assets
Cash at bank and in hand
Creditors: amounts falling due within one year

14
Net current liabilities
Net assets/(liabilities)
Capital and reserves
Called up share capital 20

Profit and loss reserves

Total equity

2023

1,048,943

1,453,150

2,502,093

(32,134)

(52,127

2,449,966

2
2,449,964

2.449.9606

2022

(3.036.861)

1,052,458
1,453,150

2,505,608

(3,036,860}

{531,252}

2
{531,254}

(331,252}

As permitted by s408 Companics Act 2006, the company has not presented its own profit and loss account and related netes, The ¢
ampany s profit {or the year was £2.981,218 (2022 - £108,380 loss).

These tinancial statements have been prepared in accordance with the provisions relating te medium-sized companies.

The financial statements were approved by the board of directors and authorised for issue on 4 March 2024 and are signed on its behalf

by:

Mr E Carson
Director

Company registration number N1064301 (Northern [reland)

12 -




WINDMILL HOLDINGS LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 JULY 2023

Balance at 1 August 2021

Year ended 31 July 2022:
Loss for the year
Other comprehensive income:

Tax relating to other comprehensive income

Total comprehensive income

Other movements
Balance at 31 July 2022
Year ended 31 July 2023:
Profit for the year

Other comprehensive income:

Tax relating to other comprehensive income

Total comprehensive income

Other movements

Balance at 31 July 2023

Share capitalShare premium  Revaluation Profit and loss Total
account reserve reserves

£ £ £ £ £
2 30,000 1,193,156 1,589,913 2.813.071
- - - (469,063) {469,063}
- - 19,127 - 19,127
- - 19,127 (469,063) (449,836}
- - (113,486) 94,359 (19,127}
2 30,000 1,098,797 1,215,209 2,344,008
- - - 846,066 846,066
- - 22,771 - 22,971
- - 22,771 846,060 868,837
- - (141,191) 118,420 (22,771}
2 20,000 OR0,377 2,179,695 3,100.074

-13 -




WINDMILL HOLDINGS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 JULY 2023

Balance at 1 August 2021

Year ended 31 July 2022:

Loss and total comprehensive income for the year

Balance at 31 July 2022

Year ended 31 July 2023:

Profit and total comprehensive incame

Balance at 31 July 2023

Share capital Profit and loss Total
reserves
£ £ £
2 (422,874) (422.872)
(108,380) {108,380}
2 (531,254) (531,252}
2,981,218 2,981,218
2 2,449,964 2,449.966

14 -




WINDMILL HOLDINGS LIMITED

GROUP STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 JULY 2023

Notes

Cash flows from operating activities
Cash generated from operations 27
Interest paid

Income taxes (paid)/refunded

Net cash inflow/(outflow) from operating activities
Investing activities

Purchase of tangible fixed assets

Proceeds on disposal of tangible fixed assets
Movement in direetors loans

Net cash used in investing activities
Financing activities

Repayment of bermrowings

Repayment of bank loans

Movement in finance leases obligations

Net cash used in tfinancing activities

Net increase/{(decrease) in cash and cash equivalents

Cash and eash equivalents at beginning of year

Cash and cash equivalents at end of vear

Relating to:
Cash at bank and in hand

Bank overdrafts included in creditors payable within
[V {1V yual

2023
£ £
1.421.728
(274,557
1,147,171
(266.,969)
52,208
(64,000)
(278,671
(10,000)
(392,000
(177,749)
{579,749
288,731
(1,522,002

(1,233,251)

493,616

(1.726,807)

2022
£ £
68,992
{(175.130)
2,770
(103,368}
(347,390)
35,000
(16,199)
{328,589)
(88,440)
(117,200
166,161
(39,479)
(471,436)

{1.050.566)

(1,522,002)

1.944

(1,523,946}

-15 -




WINDMILL HOLDINGS LIMITED

NOTES TO THE GROUP FINANCTAL STATEMENTS

FOR THE YEAR ENDED 31 JULY 2023

Accounting policies

Company infermation

Windmill Holdings Limited (*the company™} is a private limited company domiciled and incorporated in Northern lreland. The
registered office is Ardboe Business Park, Killymascally Road. Ardboe, Dungannon, Co Tyrone, Northern Treland, BT71 5BJ.

The group consists of Windmill Holdings Limited and all of its subsidiarics.
The subsidiary company included in the financial statements is as follows:
1. Ardboe Coldstore Lid, whose principal activity is that of the provision of cold storage.

The above subsidiary has accounting vear ended 31 July 2023 and has been included in the consolidation.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard applicable in the
UK and Republic of [reland™ (*FRS 102™) and the requirements of the Companies Act 2006,

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts in these
financial statements are rounded o the nearest £.

The financial statements have been prepared under the historical cost convention, modified to include the revaluation of freehold
properties and to include investment properties and certain financial instroments at fair value, The principal accounting palicies
adopted are sct out below,

The company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of that group
prepares publiely available consolidated financial statements, including this company, which are intended 1o give a true and fair
vicw ol the asscts, liabilitics, (inancial position and prolit or loss of the group. The company has therclore taken advantage of
exemptions from the following disclosure requirements for parent company information presented within the consolidated financial
statements:

* Section 4 ‘Statement of Financial Position™: Reconciliation of the opening and closing number of shares;

* Scetion 7 Statement of Cash Flows™: Presentation of a statement of cash flow und related notes and disclosures;

®* Section 11 ‘Basic Financial Instruments” and Section 12 ‘Other Financial Instrument lssues™: Carrying amountis, interest
income/expense and net gains/losses for each category of financial instrument: basis of determining fair values: details of
collateral, lcan defaults or breaches. details of hedges. hedging fair value changes recognised in profit or loss and in othe:
comprehensive income;

* Section 33 ‘Related Party Disclosures”: Compensation for key management personngl.

- 16 -




WINDMILL HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 JULY 2023

Accounting policies (Continued)

Business combinations

In the parent company financial stalements, the cost of a business combinalion is the fair value at the acquisition date ol the assels
given, equity instruments issued and liabilities incurred or assumed, plus costs directly attributable to the business combination.
The excess of the cost of a business combination over the fair value of the identifiable assets, liabilities and contingent liabilities
acquired is recognised as geodwill. The cost of the combination includes the estimated amount of contingent consideraticn that is
probable and can be measured reliably, and is adjusted for changes in contingent consideration after the acquisition date.
Provisional fair values recognised for business combinations in previceus periods are adjusted retrospectively for final fair values
determined in the 12 months (ollowing the acquisition date. Investments in subsidiarics, joinl venlures and associates are accounted
for at cost less impairment.

Basis of consolidation

The censolidated group financial statements consist of the financial statements of the parent company Windmill Holdings Limited
together with all entities controlled by the parent company (its subsidiaries) and the group’s share of its inferests in joint ventures
and associates.

All fivancial statements are made up to 31 July 2023, Where necessary, adjustments are made to the financial statements of
subsidiaries to bring the accounting policies used into line with those used by other members of the group.

All intra-group transactions, balances and unrealised gains on transactions between group companices are climinated on
consolidation. Unrealised losses are also eliminated unless the transaction prevides evidence ol an impairment of the asset
transferred.

The group profit and loss account and statement of cash flows also include the results and cash tlows of Ardboe Coldstore Ltd for
the year ended 31 July 2023,

In aceordance with FRS 102 Section 19 "Business Combinations and Goodwill', the financial statements retleet the group as if it
always cxisted.

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for goods and services provided in the normal
course of business, and is shown net of VAT and other sales related taxes, The fair value ef consideration takes inte account trade
discounts, seltlement discounts and volume rebates.

When cash inflows are deferred and represent a financing arrangement, the fair value of the consideration is the present value of
the future receipts. The difterence between the fair value of the consideration and the nominal amount received is recognised as
interest income,

Revenue from the sale of goods is recognised when the signiticant risks and rewards of ownership of the goods have passed to the
buyer {usually on dispatch of the goods), the amount of revenue can be measured reliably, it is probable that the cconomic benefits
associated with the transaction will Tow to the entity and the costs mcurred or o be incurred in respect ol the transaction can be
measured reliably.

17 -




WINDMILL HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 JULY 2023

Accounting policies (Continued)

Intangible fixed assets - gondwill

Goodwill represents the excess of the cost ol acquisition of a business over the fair value of net assets acquired. 1115 inilially
recognised as an asset at cost and is subsequently measured at cost less accumulated amertisation and accumulated impairment
losses. Goodwill is considered to have a finite useful lite and is amortised on a systematic basis over its expected life, which is 10
years.

For the purposes of impairment testing, goodwill is allecated to the cash-generaiing units expected to benetit from the acquisition.
Cash-generating units 10 which goodwill has been allocated are tested [or impairment at least annually, or more lrequently when
there is an indication that the unit may be impaired. [f the recoveratle ameunt of the cash-generating unit is less than the carrying
amount of the unit, the impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit and
then te the other assets of the unit pro-rata on the basis of the carrying amount of each asset in the unit.

Tangible fixed assets

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation. net of depreciation and any
impainment losses.

Drepreciation is recognised so as to write off the cost or valuation of assets less their residual values over their useful lives on the
following bases:

Freeheld land and buildings 2% Straight Line
Plant and equipment 25%/20% Reducing Balance
Motor vehicles 25% Reducing Balance

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the carrying value
of the asset, and is recognised in the income statement.

Fixed asset investments

Equity investments are measured at fair value through profit or loss, except for those equity investments that are not publicly traded
and whose fair value cannot otherwise be measured reliably, which are recognised at cost less impaivment until a reliable measure
of fair value becomes available.

In the parent company financial statements, investments in subsidiaries. associates and jointly contrelled entities are initially
measured at cost and subsequently measured at cost less any accumulated impairmient losses.

A subsidiary is an entity controlled by the group. Control is the power to govern the financizal and operating policies ot the entity so
as to obtain benefits from its activities.
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WINDMILL HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 JULY 2023

L1¢

Accounting policies (Continued)

Impairment of fixed assets

Al cach reporting period end dale, the group reviews the camying amounts ol its tangible and intangible assels to determine
whether there is ary indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable
amount of the asset is estimated in order to determine the extent of the impairment loss (if any). Where it is not possible to estimate

the recoverable amount of an individual asset. the company estimates the recoverable amount of the cash-generating unit to which
the asset belongs.

The carrying amount of the investments accounted for using the equity method 15 tesied for impairment as a single assel. Any
goodwill included in the carrying amount of the investment is not tested separately for impairment.

Recoverable amount is the higher of fair value less costs to sell and value in use, In assessing value in use, the estimated future
cash flows are discounted o their present value using 4 pre-tax discount rate that reflects current market assessments of the time
value of moncy and the risks specific to the asset for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount
of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognised immediately in profit
or loss, unless the relevant asset is carried at a revalued amount, in which case the impairment loss is treated as a revalvation
decrease,

Recognised impairment losses are reversed it, and only if, the reasons for the impairment loss have ceased to apply. Where an
impairment loss subscquently reverses, the carrying amount of the asset (or cash-gencrating unit) is inercased 1o the revised
estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount that would have
been determined had no impairment loss been recognised for the asset (or cash-generating unit} in prior years. A reversal of an
impainment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case
the reversal of the impatrment loss 1s treated as a revaluation increase.

Cash and cash cquivalents

Cash and cash equivalents are sasic financial assets and include cash in hand, deposits held at call with banks, other short-term
liyuid investnents with original maturties of three months or less, and bank overdrafis. Bank overdralls are shown within
borrowings in current liabilities.

Financial instruments

The group has elected to apply the provisions of Section 11 *Basic Financial Instruments” and Section 12 *Other Financial
Instruments Issues” of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the group's statement of financial position when the group becomes party to the contractual
provisions of the instrument.

Financial agsets and liabilities are offset and the net amounts presented in the financial statements when there is 4 legally
cenforecable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise the assct and scttle
the liability simultaneously.
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1 Accounting policies (Continued)

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are mitially measured at transaction price ncluding
transaction costs and are subsequently carried at amortised cost using the effective interest methed unless the arrangement
constitutes a financing transaction, where the transaction is measuced at the present value of the future receipts discounted at a
market rate of interest. Financial assets classified as receivable within one year are not amortised.

Other financial assets

Other (inancial assels, ineluding investments in cquity insteaments which are not subsidiarics, associales ot joint ventures, are
imitially measured at fair value. which is normally the transaction price. Such assets are subsequently carried at fair value and the
changes in fair value are recogaised in profit or loss, except that investinents in equity instruments that are not publicly traded and
whose fair values cannot be measured reliably are measured at cost less impairment.

Impairment of financial assets

Financial assets, other than those held at fair value through profit ard loss, are assessed for indicators of impairment at each
reporting cnd date.

Financial asgets are impaired where there is objective evidence that, as a result of one or more events that occurred after the initial
recognition of the financial asset, the estimated future cash flows have been affected. If an asset is iimpaired, the impairment loss is
the difference between the carrying amount and the present value of the estimated cash flows discounted af the asset’s original
effective interest rate, The impairment loss is recognised in profit or loss,

If there is a decrease in the impairment loss arising frorm an event occurring after the impainment was recognised, the impairment is
reversed. The reversal is such that the current carrying amount does not exceed what the carrying amount would have been. had the
impairment not previously been recognised. The impairment reversal is recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash tlows from the asset expire or are settled, or when the
group transfers the financial asset and substantially all the risks and rewards of ownership to another entity. or if soire significant
risks and rewards of ownership are retained but control of the asset has transferred to another party that is able to sell the asset in its
entirety to an unrelated third party.

Classification of financial liabilities

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 after deducting all of its liabilities.
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Accounting policies (Continued)

Basic financial liabilities

Basic financial liabilitics, including creditors, bank loans, loans lrom (ellow group companics and prelerence shares thal are
classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing transaction, where the
debt instrument is measured at the present value of the future payments discounted at a market rate of interest. Financial liabilities
classified as payable within on2 year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the cffective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from
suppliers. Amounts payable are classified as current liadilities if payment is due within one year or less. If not. they are presented
as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently measured at amortised cost
using the effective interest method.

Derecognition of financial liahiliries

Financial liabilities are derecognised when the group's contractual obligations expire or are discharged or cancelled.

Equity instroments

Fquity instruments issued by the group are recorded at the proceeds received, net of transaction costs. Dividends payable on equity
instruments are recognised as Habilitics onee they are no longer at the discretion of the group.

Taxation

The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the income
statement because it excludes items of income or expense that ate taxable or deductible in other years and it further excludes items
that are never taxable or deductible. The group’s liabiliy for current tax is caleulated using tax cates that have been enacted or
substantively enacted by the reporting end date.
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1.14

Accounting policies (Continued)

Deferred tax

Deferred tax labihtics are generally recognised for all timing differences and deferred tax assels are recognised Lo the exient Lhat it
is probable that they will be recovered against the reversal of deferred tax liabilities or other future taxable prefits. Such assets and
liabilities are not recognised if the timing difference arises from goodwill or from the initial recognition of other assets and
liabilities in a transaction that affects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax asscts is reviewed at cach reporting end date and reduced to the extent that it 15 no longer
probable that sulficient taxable profits will be available 1o allow all or part of the assct o be recovered. Delerred tax 15 calculated at
the tax rates that are expected 1o apply in the period when the liability is settled or the asset is realised. Deterred tax is charged or
credited in the income statement, except when it relates to items charged or credited directly to equity. in which case the deferred
tax is also dealt with in equity. Deferred tax assets and liabilities are offset if, and only if, there is a legally enforceable right to
oftset current tax assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by the same tax authority.

Employvee henefits
The costs of short-term employee benefits are recognised as a liahility and an expense, unless those costs are required to be
recognised as part of the cost of stock or fixed assets,

The cost of any unused holiday entitlement is recognised in the period in which the emplovee’s services are received.

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to terminate the
employment of an employee or to provide termination benefits.

Retirement benefits

Payments to defined contribution retirement benefit sechemes are charged as an expense as they fall due.

Leases

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards of ownership
to the lessees. All other leases are classitied as operating leases.

Assets held under finanee leases are recognised as assets at the lower of the assets fair value at the date of inception and the present
value of the minimum lease payments. The related lability is included in the statement of linancial position as a [nance lease
obligation. Lease payments are treated as consisting of capital and interest elements. The interest is charged to profit or loss so as to
produce a constant periodic rate of interest on the rema ning balance of the liability.

Rentals payable under operating leases, including any lsase incentives received. are charged to profit or loss on a straight line basis
over the term of the relevant lease except where another more systematic basis is more representative of the time patwern in which
ceonomie benefits trom the leased assel are consumed.
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L16

117

Accounting policies (Continued)

Government grants

Government grants are recognised al the fair value ol the asset received or receivable when there 1s reasonable assurance that the
grant conditions will be met and the grants will be received.

A grant that specifies performance conditicns is recognised in income when the performance conditions are met. Where a grant
does not specity performance conditions it is recognised in income when the proceeds are received or receivable. A grant received
before the recognition eriteria arce satisfied is recognised as a liability.

Fareign exchange
Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of the

transactions. At each reporting end date. monetary assets and liabilities that are denominated in foreign currencies are retranslated
at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period are included in profit or loss.

Judgements and key sources of estimation uncertainty

In the application of the group’s accounting policies, the divectors are required fo make judgements, estimates and assumptions
about the carrying amount of assets and liabilitics that are not readily apparent from other sources. The estimates and associated
assumplions are based on historical experience and other factors that are considered to be relevant. Actual resulls 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 pariod, or in the period of the revision and future
periods where the revision attects both current and future periods.

Key sources of estimation uncertainty

The estimates and assumptions which have a significant risk of causing a material adjustment to the carrving amount of assets and
liabilities are as follows,

Useful economic lives of tangible assets

The annual depreciation charge for tangible assets is sensitive to changes in the estimated useful economic lives and residual values
of the assets. The useful economic lives and residual values are re-assessed annually. They are amended when necessary to reflect
current estimates, based on technological advancement. future investments, economic utilisation and the physical condition of the
assets. See note 10 for carrying amount of the property, plant and equipment and note 1.7 for the vseful econonic lives for each
class of assets,
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FOR THE YEAR ENDED 31 JULY 2023

3 Turnover
2023 2022
£ £
Turnover analysed by class of business
Cold Storage 8,017,407 5527382
Rental 21.850 19,192
Haulage 2,744,213 1,751,550
10,783,470 7,298,124
2023 2022
£ £
Turnover analysed by geographical market
United Kingdom 10,783,470 7,298,124
4 Operating profit/{loss)
2023 2022
£ £
Opcrating profit/{loss) for the year is stated after charging/{crediting):
Exchange losses/(gains) 430 (810}
Depreciation of owned and leased tangible fixed assets 462,791 436,227
Profit on disposal of tangible fixed asscts (7.472) (9.413)
Amortisation of intangible asscts 133,315 133,315
Operating lease charges 760,396 669,232
5 Auditor's remuneration
2023 2022
Tees payable to the company's auditor and associates: £ £
For andit services
Audit of the linancial statements of (he group and company 3,850 3,500
Audit of the financiul statements of the company's
subsidiaries 11.550 14,5040
15,400 14,000
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] Employees

The average monthly number of persons (including directors) employed by the group and company during the year was:

Admin
Direct

Directors

Total

Their aggregate remuneration comprised:

Wages and salaries

Pension costs

7 Interest payable and similar expenses

Interest on bank overdrafts and loans

Interest on finance leases and bire purchase contracts

Toral finance costs

8 Taxation

Current tax

UK corporation tax on profits for the current period

Group Company
2023 2022 2023 2022
Number Number Number Number
18 16 - -
74 72 - -
2 2 - -
94 90 - -
Group Company
2023 2022 2023 2022
£ £ £ £
3.148.064 2471016 - -
42,276 41.806 - -
3,190,940 2,512,822 - -
2023 2022
£ £
241,882 150,540
32.675 24,590
274,557 175,130
2023 2022
£ £
23,091 -
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8 Taxation (Continued)
2023 2022
£ £

Deferred tax
Origination and reversal of timing differences 178,636 102,891
Total tax charge 201.727 102,891

The actual charge for the year can be reconciled to the expected charge/(credit) for the year based on the profit or loss and the
standard rate of tax as fellows;

2023 2022
£ £
Profitiloss) hefore taxation 1,047,793 (366,172}
Expeceted tax charge/{credit) based on the standard rate of corporation tax in the UK of
21.00% (2022: 19.00%) 220,037 (69,573)
Tax effect of expenses that are not deductible in determining taxable profit 1,249 1,383
Tax cttect of utilisation ot tax losses not previously recogmised (142,769) -
Unutilised tax losses carried forward - 27,882
Group relief (112,298) -
Permanent capital allowances in excess of depreciation 32,863 (9,384)
Amorttisation on assels not qualifying for tax allowances 24,009 21,724
Taxable losses - 27,968
Defarred Tax 178,636 102,891
Taxation charge 201,727 102,891

In addition to the amount charged to the income statemant. the following amounts relating to tax have been recogoised directly in
other comprehensive income:

2023 2022
£ £

Deferred tax arising on:
Revaluation of properly (22.771) (19.127)
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9 Intangible fixed assets

Group

Cost
AL Angnst 2022 and 31 July 2023

Amortisation and impairment
At | August 2022
Amortisation charged for the ysar

At 31 July 2023

Carrving amount
A3 July 2023

At 31 July 2022

The company had no intangible fixed assets at 31 July 2023 or 31 July 2022,

10 Tangible fixed assets

Group

Cost
Al L August 2022
Additions

Disposals

At 31 July 2023

Depreciation and impairment
At | August 2022

Depreciation charged in the vear
Eliminated in respect of disposals

At 31 July 2023

Carrying amount
At 31 July 2023

At 31 July 2022

Goodwill
£
1,333,150
933,205
133,315
1,066,520
266,030
399.945
Freehold land and Plant and  Moter vehicles Total
buildings cquipment

£ £ £ £
7,286,052 2,798,938 368,662 10,453,652
- 172,814 94,155 266,969

- - (108.514) (108,514}
7.286,052 2,971,752 354,303 10,612,107
959,67 1,753,698 108,692 2,821,357
127.515 259,867 75,409 462,791

- - {63,688) (63,688}
1,086,682 2,013,565 120,413 3,220,660
6,199,370 958,187 233,890 7,391,447
6,326,885 1,045,240 259970 7632095
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1t  Tangible fixed assets

Company

Cost
At 1 August 2022 and 31 July 2023

Depreciation and impairment
AL L August 2022
Depreciation charged in the year

At 31 July 2023

Carrying amnnunt
At 31 July 2023

At 31 July 2022

(Continued)

Freehold land and
huildings

£
1,086,052
33,594
3.513

37,109

1,048,943

1,052,458

The net carrying value of tangible fixed assets includes the following in respect of assets held under finance leases or hite purchase

contractls.

Plant and equipment

Motor vehicles

Group Company
2023 2022 2023 2022
£ £ £ £
358,315 442 668 - -
222,133 244293 - -
580,948 686,961 - -

Included mn land and buildings 1s a valuation as carried out in January 2022. The valuation was carricd out by Santander. The
property was valued using open market value of £5,512,000. The difference between depreciation on the historic cost of land and
buildings and depreciation on the revalued land and buildings is transferred from retained earrings to the revaluation reserve.

11 Fixed asset investments

Notes

Tnvestments in subsidiarics

Group
2023 2022
£ £

Company
2023 2022
£ £
1,453,150 1,453,150
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Fixed asset investments
Movements in fixed asset investments

Company

Cost or valuation
At | August 2022 and 31 July 2023

Carrying amount
At 31 July 2023

At 3] July 2022

Subsidiaries

Deetails of the company's subsidiaries at 31 July 2023 are as follows:

Name of undertaking Registered office
Ardboe Coldstore Ltd Northem Ireland
Debtors

Amounts falling due within one vear:

Trade debtors

Corporation tax recoverable
Amounts owed by related parties
Other deblors

Prepayments and acerued income

(Continued)

Shares in
subsidiaries
£
1,453,150
1,453,150
1,453,150
Class of %% Held
shares held Direet
Orndinacy 100.00

Group Company
2023 2022 2023 2022
£ £ £ £
2329252 1.980,622 - -
21,600 41,805 - -
304,800 304.800 - -
185,695 121.695 - -
94,046 63,309 - -
29355393 2,512,231 - -

Amounts owed by related parties are unsecured, interest tree and repayable on demand.

Included in other debtors is an amount of £183,695 (2022: £121,695) owed by the director.
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14 Creditors: amounts falling due within one year

Notes
Bank loans 16
Obligations under finance leases 17
Other borrowings 16

Trade creditors

Amounts owed to group undertakings
Corporation tax payable

Other taxation and social security
Government grants

Other creditors

Acceruals and deferred income

15 Creditors: amounts falling due after more than one year

Notes
Bank loans and ovardralis 16
Obligations under finance leases 17
Other borrowings 16

Government grants

Group Company
2023 2022 2023 2022
£ £ £ £
1.966.867 1.763.946 - -
174,285 253,579 - -
10,000 10,000 - -
409,348 747.480 - -
- - - 2,984,727
42,640 30,734 - -
353,384 258,977 - -
18,984 - - -
50,674 50.674 50,674 50,674
338,098 185,272 1,460 1,464}
3,364,280 3.311,688 52,134 3,036.861
Group Company
2023 2022 2023 2022
£ £ £ £

2.898.000

3.290,000

356,076 452,531 - -
24,167 34,167 - -
17,601 55,369 - -

3,295.844 3,832,267 - -
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16 Loans and averdrafts

Group Company
2023 2022 2023 2022
£ £ £ £
Bank loans 3.138.000 3.530.000 - -
Bank overdrafts 1.720.867 1.523,946 - -
Other loans 34,167 44,167 - -
4,899,034 5098113 - -
Payable within one year 1,976,867 1,773.946 - -
Payable after one year 2922167 3,324.167 - -

Santander currently hold the following securities:

-fixed charge over the [reehold properly known as Ardboe Business Park, Kilmascally Road. Ardboe

-fixed and floating charge over all freehold and leasehold property {including fixtures and fittings) owned by the group

-fixed charge over all plant, machinery and equipment

-fixed charge overall debts

~fixed charge over all the goodwill and uncalled capital of the group

-tixed charge over all stocks, shares, bunds and seeuritics of any kind present and tuture or beneficially owned by the company and
all dividends and other rights relating thereto

-fixed charge over all benetits -elating to all present and future contracts and policies of insurance

-fixed charge over the leasehold property known as | Fruit of The Loom Drive, Campsie, Campsie Industrial Estate. Eglinton,
Londonderry

- charge over the shares held in Ardboe Coldstore Limited by Windmill Holdings Limited

17 Finance lease obligations

Group Company

2023 2022 2023 2022
£ £ £ £

Future minimum lease paynients due under finance

lcases:

Within one year 174,285 253.579 - -
In two to five years 356,076 452,531 - -
330,361 708.110 - -
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17 Finance lease obligations (Continued)

Finance lease payments represent rentals payable by the company or group for certain items of plant and machinery. Leases include
purchase options at the end of the lease period, and no restrictions are placed on the use ot the assets. The average lease term is 5
veurs. All leases are on a tixed repayment basis and no arrangements have been entered into for contingent rental puyments.

18 Deferred taxation

The following arc the major deferred tax liabilities and assels recogmised by the group and company, and movements thereon:

Liabilities Liabilities

2023 2022

Group £ 4

Accelerated capital allowances 1,236,888 1,058,252
The company has no deferred tax asscts or labilitics.

Group Company

2023 2023

Movements in the year: £ E4

Liability at 1 August 2022 1,058,252 -

Charge to profit or loss 178,636 -

Liability at 31 July 2023 1,236,888 -

The deferred tax liability set out above is expected to reverse within 2 - 5 years and relates to accelerated capital allowances that
are expected 1o mature within the same period.

19 Retirement benefit schemes

2023 2022
Delined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 42276 41,806

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme are held separately from
those of the group in an independently administered fund,
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20 Share capital

Group and company 2023 2022 2023 2022
Ordinary share capital Number Number £ £
Issued and fully paid

Ordinary Shares of £1 cach 2 2 2 2

21 Share Premium Reserve

The amount carried forward is the premium that arose from the issue of shares in 2010.

22 Liability Limitation Agreement

I'he directors, on kehalf of the group have entered into a Limited Liability Agreement with their auditors. The auditors liability 1s
limited to an amount which is considered fair and reasonable. This has been disclosed in line with company's legislation.

23 Operating lease commitments

Lessee

At the reporting end date the group had outstanding commitments for future minimum lease payments under non-cancellable
operating leases, which fall due as follows:

Group Company
2023 2022 2023 2022
£ £ £ £
Within one year 453,842 475,852 - -
Between two and five years 1.091,145 1,279.812 - -
1n over five vears 204,000 375,725 - -
1,748,987 2,131,339 - -

24 Contingent Liability

There is a contingent liability to repay government grants should the conditions under whick they were awarded cease to be met.
Note that directors do not anticipate that a liability will arise.
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25 Related party transactions

Transactions with related parties

The group has taken the exemption in FRS 102 not to disclose transactions with any companies that are wholly owed within the
group.

At the year ended a related company due to a common sharcholder and director, owed the group £304,800 (2022: £304,800).

At the year end there is a balance owed by a director of £135,021 {2022: £71,021).

Amounts are unsecured, interest free and repayable on demand.

26 Controlling party

The ultimate controlling party is Mr Eugene Carson and Mrs Fiona Carson by virtue of their shareholding and contral within the
company.

27 Cash generated from group operations

2023 2022
£ £

Profit/(loss) for the year aller tax 46,066 (469,063}
Adjustments for:
Taxation charged 21,727 102,891
Finance costs 274,557 175,130
Gain on disposal of tangible fixed assets (7472) (9.413)
Amortisation and impairment of intangible asscts 133,315 133,315
Depreciation and impairment of tangible fixed assets 462,791 436,227
Movements in working capital:
Tnerease in debtors 379,367) (452,369}
{Decrease)/inerease in creditors {20,905} 171,258
Decrease in deferred income {18,984) [18,984)
Cash generated from operations 1,421,728 68,992
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28 Analysis of changes in net debt - group

1 August 2022 Cash flows 31 July 24023

£ £ 4

Cash at bank and in hand 1,944 491,672 483 616
Bank overdrafts {1.523.946) 1202,921) (1,726,867
(1,522,002 288,751 (1,233,251}

Borrowings excluding overdrafts (3.574,167) 402,000 (3,172,167}
Obligations under finance leases {708.110) 177,749 (530,361}
(5.804.279) 868,500 (4,935,779}
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