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   
   
   
   



                      


                       


                     



                
                 


                 


                 
                   



                   
                    


                    



                      

                    






                     
                   





                   



                 
                    
                  
                  
                     




   
   
   
   



                      


                       


                     



                
                 


                 


                 
                   



                   
                    


                    



                      

                    






                     
                   





                   



                 
                    
                  
                  
                     




 

















                    
                   
                
                    


                     
                   


               
                 


                        


                 
                 
                     
               
                 




                  


                     
                        




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   
   
   
   



                      


                       


                     



                
                 


                 


                 
                   



                   
                    


                    



                      

                    






                     
                   





                   



                 
                    
                  
                  
                     




















                  





                 
                  
                   


                  


Independent Auditors 
Report
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Independent auditor’s report
To the Shareholders of Agribel Holdings Limited

Report on the audit of the consolidated and separate financial 
statements

Our opinion

In our opinion, the consolidated and separate financial statements present fairly, in all material 
respects, the consolidated and separate financial position of Agribel Holdings Limited (the Company) 
and its subsidiaries (together the Group) as at 30 April 2024, and its consolidated and separate 
financial performance and its consolidated and separate cash flows for the year then ended in 
accordance with IFRS Accounting Standards and the requirements of the Companies Act of South 
Africa.

What we have audited

Agribel Holdings Limited’s consolidated and separate financial statements set out on pages 13 to 94 
comprise:

the consolidated and separate statements of financial position as at 30 April 2024;

the consolidated and separate statements of comprehensive income for the year then ended;

the consolidated and separate statements of changes in equity for the year then ended;

the consolidated and separate statements of cash flows for the year then ended;and

the notes to the financial statements, including material accounting policy information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s responsibilities for the 
audit of the consolidated and separate financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion.

Key audit matters
Key audit matters are those matters that, in our professional judgement, were of most significance in 
our audit of the consolidated and separate financial statements of the current period. These matters 
were addressed in the context of our audit of the consolidated and separate financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

We communicate the key audit matters that relate to the audit of the consolidated financial statements 
of the current period in the table below. We have determined that there are no key audit matters in 
respect of the separate financial statements to communicate in our report.
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Key audit matter How our audit addressed the key audit matter
Provision for expected losses against 
term loans and production accounts

(Consolidated financial statements)

As included in the balances in Note 9 and 
11 to the financial statements, the term 
loans and production accounts amounted to 
R3.7bn (2023: R4.5bn) for the group. The 
Group has recorded a R89m (2023: R95m) 
allowance for expected credit losses against 
term loans and production accounts.

The determination as to whether mortgage 
loans and production accounts are 
collectable, involves management 
determinable inputs, the most significant of 
which include:

1. Crop estimates and yields specific to the 
customers’ region and commodity;
2. The number of hectares planted;
3. The expected realisation price, which is 
the SAFEX price adjusted by transport 
differentials that is determined by customer 
region and commodity;
4. The input costs which comprise seed, 
diesel and fertiliser which are specific to the 
customers’ region and commodity and are 
determined by management’s internal 
specialists and;
5. The estimation of the quality and 
expected realisation of securities held for 
the customers that have been handed over 
to legal.
6. The estimation of future expected losses 
which is based on historical trends (for term 
loans, actual data for the past 10 years is 
used to make the estimate and for 
production accounts, a loss factor was 
estimated relating to the 2024/25 production 
accounts already granted and taken up by 
customers).

Management uses this information to 
determine a probability of default of the 
portfolio (PD) and a loss given default 
(LGD), both of which have a significant 
impact on the determination of the 
allowance for expected credit losses 
recognised against the term and production 
loans and receivable amounts.

Through discussion held with management, we 
obtained an understanding of the control 
environment, accounting policies and notes applied 
in the preparation of the financial statements. We 
further evaluated the methodology used by 
management, which forms the basis of their 
impairment losses and expected credit loss (ECL) 
model, against the requirements of IFRS 9 - 
Financial Instruments (IFRS 9). This was considered 
to be appropriate.

In assessing the write-off performed prior to the ECL 
assessment, we performed the following 
procedures:

We compared the outstanding balances of 
the debtors per the debtor’s listing to the 
value of their securities held by the Group to 
assess whether management identified all 
the debtors with exposure in their 
calculation. No material differences were 
noted;
We compared a sample of debtors balances 
to their respective credit limits per the 
Group’s financial accounting system, as well 
as to their respective debtors’ credit 
application forms, to evaluate whether credit 
limits were exceeded on the respective 
accounts. No material exceptions were 
identified in this regard;
We compared the crop estimates and yields 
for the specific regions and commodities 
used by management to the information 
released by the National Crop Estimation 
Committee.We identified no matters 
requiring further consideration in this regard;
We inspected a sample of underlying 
documentation (such as crop estimates, title 
deeds, shares held, notarial bonds, etc) to 
assess whether the securities held per 
customer were indeed legally enforceable 
securities held by the group. No exceptions 
were identified;
We tested the reasonability of the value of 
the  securities held (such as crop 
estimates, title deeds, shares held, notarial 
bonds, etc) on a sample basis by comparing 
these to external sources. No material 
differences were noted; and
We tested the accuracy of the individual 
debtors’ write-offs on a sample basis by 
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Key audit matter How our audit addressed the key audit matter

As crops are close to harvest at year end, 
reliable estimations can be made based on 
estimated Safex prices and yields to 
determine the ability of customers to honour 
their debt.

Although term loans and production 
accounts are regarded as separate asset 
groups on the basis of their different risk 
exposures, these assets are treated as one 
group in the assessment of credit risk for a 
particular customer. The risk that a 
particular customer will not be able to meet 
its obligations when they fall due will 
therefore affect the recoverability of all of the 
customer’s accounts and outstanding 
balances.

The respective risk of default for trade 
receivables from agricultural customers, 
lease receivables and term loans to 
agricultural customers are therefore 
determined on a customer-by-customer 
basis, regardless of which asset grouping 
they belong to. Once the customers have 
been allocated to a specific risk rating 
group, the ECL is then determined per asset 
group.

The matter was considered to be of most 
significance in the current year audit of the 
consolidated financial statements due to the 
level of judgement applied by management 
in determining the loss allowances, which 
are based on assumptions of the risk of 
default and expected loss rates. 
Management used judgement in making 
these assumptions and selecting the inputs 
to the impairment calculation, based on the 
Group’s history, existing market conditions 
as well as forward- looking estimates at the 
end of each reporting period.

obtaining explanations from management 
and inspecting relevant evidence for their 
respective balance write-offs. We further 
recalculated the amounts written off. No 
material misstatements and no matters 
requiring further consideration were noted.

In assessing the ECL on a collective basis, we 
assessed the appropriate application of the model 
by performing, inter alia, the following procedures:

We evaluated management’s grouping on 
all of the term loans and production 
accounts based on credit risk 
characteristics, and the grouping based on 
the drivers of the credit risk. We noted no 
matters requiring further consideration.
We tested the reasonability of all of the 
forward-looking key assumptions applied by 
management by comparing forward-looking 
factors, including Safex prices, crop 
estimates and input cost  prices applied by 
management, to a range of external 
sources’ inputs of these forward-looking 
factors. We found the assumptions applied 
by management to fall within our range of 
external data obtained.
We applied additional independently 
determined adjustments to management’s 
forward looking information in order to 
determine if it would result in a material 
difference in management’s ECL 
calculation. We noted no material impact 
and no matters requiring further 
consideration;
We compared all the historical customers 
balances and write-off rates used within the 
ECL model to underlying information. No 
material differences were noted; and
We assessed the reasonability of the 
forward looking information used in the 
management overlay performed by 
comparing these to underlying 
documentation. No material differences 
were noted.
We tested the ageing of the debtor’s listing 
by tracing a sample to underlying 
documents to assess whether it is 
appropriately included in the correct age 
bracket. No material differences were noted.
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Key audit matter How our audit addressed the key audit matter
We performed a stress test on the model, 
adjusting the range used by management to 
evaluate the impact on the ECL. Based on 
the outcome of our procedures, we did not 
note any aspect requiring further 
consideration.
We independently performed a sensitivity 
analysis and calculated an allowance for 
expected credit loss by recalculating the 
probability of default (PD) and the loss given 
default (LGD) factors using inputs and 
assumptions tested during the audit, and 
compared the ranges calculated in our 
sensitivity analysis to management’s 
calculation.
We assessed the adequacy of the 
disclosures made on judgements and 
estimates made on the allowance for 
expected credit losses in terms of IFRS 
9  and IFRS 7 - Financial instruments: 
disclosures.

We tested controls over the credit 
application process which includes the 
verification of securities obtained for finance 
provided.
We compared the current year ECL as a 
percentage of term loans and production 
accounts, to the range of historically 
calculated percentages, which are 
dependent on the agricultural factors 
affecting the debtors in that year or 
preceding years. Based on the outcome of 
our procedures, we found that the expected 
trends for the current year were considered 
reasonable in comparison to the trends of 
past experience. We further found that 
these were consistent with the overall credit 
allowance in the current year based on 
assets being grouped together when 
assessing the overall credit risk by the 
Group.

Independence

We are independent of the Group in accordance with the Independent Regulatory Board for Auditors’ 
Code of Professional Conduct for Registered Auditors (IRBA Code) and other independence 
requirements applicable to performing audits of financial statements in South Africa. We have fulfilled 
our other ethical responsibilities in accordance with the IRBA Code and in accordance with other 
ethical requirements applicable to performing audits in South Africa. The IRBA Code is consistent with 
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the corresponding sections of the International Ethics Standards Board for Accountants’ International 
Code of Ethics for Professional Accountants (including International Independence Standards).

Other information

The directors are responsible for the other information. The other information comprises the 
information included in the document titled “Agribel Holdings Ltd Annual Financial Statements 2024”, 
which includes the Statutory Directors’ Report, the Report of the Agribel Audit Committee and the 
Certification by the Company Secretary as required by the Companies Act of South Africa. The other 
information does not include the consolidated or the separate financial statements and our auditor’s 
report thereon.

Our opinion on the consolidated and separate financial statements does not cover the other 
information and we do not express an audit opinion or any form of assurance conclusion thereon.

In connection with our audit of the consolidated and separate financial statements, our responsibility is 
to read the other information identified above and, in doing so, consider whether the other information 
is materially inconsistent with the consolidated and separate financial statements or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the directors for the consolidated and separate financial 
statements

The directors are responsible for the preparation and fair presentation of the consolidated and 
separate financial statements in accordance with IFRS Accounting Standards and the requirements of 
the Companies Act of South Africa, and for such internal control as the directors determine is 
necessary to enable the preparation of consolidated and separate financial statements that are free 
from material misstatement, whether due to fraud or error.

In preparing the consolidated and separate financial statements, the directors are responsible for 
assessing the Group and the Company’s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless 
the directors either intend to liquidate the Group and/or the Company or to cease operations, or have 
no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the consolidated and separate financial 
statements

Our objectives are to obtain reasonable assurance about whether the consolidated and separate 
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 is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with ISAs 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 consolidated and separate financial 
statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also:
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 


 
 

 

 

 

 


 
 


 
 
 
 
 
 

 


 
 


  
  
  

 
 



 


 


               


                       
                       





                    


                    




Independent Auditors Report (continued)

10

Identify and assess the risks of material misstatement of the consolidated and separate 
financial statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Group’s and the Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the directors.

Conclude on the appropriateness of the directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Group’s and the 
Company’s ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related disclosures in the 
consolidated and separate financial statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date 
of our auditor’s report. However, future events or conditions may cause the Group and / or 
Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated and separate 
financial statements, including the disclosures, and whether the consolidated and separate 
financial statements represent the underlying transactions and events in a manner that 
achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
or business activities within the group to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision and performance of the group 
audit. We remain solely responsible for our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit.

Report on other legal and regulatory requirements
In terms of the IRBA Rule published in Government Gazette Number 39475 dated 4 December 2015, 
we report that PricewaterhouseCoopers Inc. has been the auditor of Agribel Holdings Limited for 1 
year.

PricewaterhouseCoopers Inc.
Director: PDP Vermeulen
Registered Auditor
Johannesburg, South Africa
11 July 2024
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




















        
           
           
         
         
          
           
           
        
        
     

        
        
           
           
         
         
           
         
       
           
     

 

      
          
          
     
      
     
      
     

        
        
         
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





 

 

 

 

 


 

                      
                   


                  
                   


                     


                    


                  
                   
             
                  


                      


                        


                   
                 


                       


                        
                    


                         


                        


                     


                       


                       


Statutory Directors' Report (continued)
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Notes 14; 15.1 15.2.2 15.2.1 15.2.3 6.1, 6.3

Group
Balance as at 30 April 2022 581           -               78            619           (11)            34            1 614        1 051        3 966       

Total comprehensive income -               22             -               -               19             -               661           334          1 036        
Profit for the year -               -               -               -               -               -               661           319           980          
Other comprehensive income -               22             -               -               19             -               -               15             56            
Dividends 25.2 -               -               -               -               -               -               (92)            (69)           (161)           
Issue of shares 14 24            -               -               -               -               -               -               -               24            
Change in ownership of subsidiary * 6.2 -               -               -               (128)          -               -               -               101            (27)            
Acquisition of subsidiary -               -               -               -               -               -               -               18             18             
Equity-settled share-based payment 
scheme - Vesting

16.2
-               -               -               18             -               (16)            (2)              -               -               

Net treasury shares sold 16.2 -               -               -               28             -               -               (3)              9               34            
Equity-settled share-based payment 
scheme - Expense -               -               -               -               -               11              -               4               15             
Recycling of reserves ** -               -               -               (3)              -               -               3               -               -               

Balance as at 30 April 2023 605          22            78            534          8              29            2 181        1 448       4 905      
Total comprehensive income -               (2)             -               -               (6)             -               613           274          879          
Profit for the year -               -               -               -               -               -               613           277           890          
Other comprehensive income -               (2)             -               -               (6)             -               -               (3)             (11)            
Dividends 25.2 -               -               -               -               -               -               (119)          (74)           (193)         
Issue of shares 14 24            -               -               -               -               -               -               -               24            
Change in ownership of subsidiary * 6.2 -               -               -               57            -               -               -               (191)          (134)         
Equity-settled share-based payment 
scheme - Vesting

16.2
-               -               -               9              -               (9)             -               -               -               

Net treasury shares purchased -               -               -               (14)           -               -               -               -               (14)           
Equity-settled share-based payment 
scheme - Expense

16.2
-               -               -               -               -               18             -               7               25            

Balance as at 30 April 2024 629          20            78            586          2              38            2 675       1 464       5 492       

* The change in ownership relates to the transactions described in note 15.2.2.

( 616)  478  0 ( 566) ( 31) ( 22) (1 575)  240

Company
Balance as at 30 April 2022 581           -               78            -               730          -               (12)            -               1 377        

Total comprehensive income -               -               -               -               261           -               140           -               401           

Profit for the year -               -               -               -               -               -               140           -               140           

Other comprehensive income * -               -               -               -               261           -               -               -               261           

Dividends 25.2 -               -               -               -               -               -               (93)           -               (93)           

Issue of shares 24            -               -               -               -               -               -               -               24            

Balance as at 30 April 2023 605          -               78            -               991           -               35            -               1 709       

Total comprehensive income -               -               -               -               304         -               158           -               462          

Profit for the year -               -               -               -               -               -               158           -               158           

Other comprehensive income * -               -               -               -               304         -               - -               304         

Dividends 25.2 -               -               -               -               -               -               (121)          -               (121)          

Issue of shares 24            -               -               -               -               -               -               -               24            

Recycling of reserves -               -               -               -               (86)           -               86            -               -               

Balance as at 30 April 2024 629          -               78            -               1 209       -               158           -               2 074       

* Relates to the remeasurement of the shares held in Senwes Ltd.

** The recycling of reserves relate to the recycling of an equity reserve recognised from the equity accounting of Molemi Sele Management (Pty) Ltd. The investment
was disposed of during the previous year.

Consolidated and separate statements of changes in equity
















    
    
    
    
    
     
    
     
     
    
     
     
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    
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











   













   
  
  
  

   
   

 
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

 



                
                 
                 
                  
               
            




                       





























               


                       
                        
                  


                
                  
             
               


                
               
                   
                 
                  
                 


               
                  


            
            











Consolidated and separate statements of cash flows
for the year ended 30 April 2024

Notes

2024
R'm

* 2023 
Restated

R'm
2024

R'm
2023

R'm
Net cash flows (used in)/generated from operating activities (151)                1 160              73                  95                  

Cash from/(used in) operating activities ** 27 2 059            1 799              (3)                   (3)                   
Finance income received from the non-lending business 22.3 78                  47                  1                     2                    
Dividends received -                    -                    190                167                 
Finance costs paid on the non-lending business 22.2 (467)              (256)               (1)                   -                    
Tax paid 29 (313)               (300)              (17)                 (2)                   
Dividends paid 25.2 (169)               (137)                (97)                 (69)                 
Changes in working capital 28 (1 339)            7                    -                    -                    
Net cash flows (used in)/generated from investment activities (405)              (550)              151                 -                    
Purchase of property, plant and equipment 30 (265)              (245)               -                    -
Purchase of intangible assets 5.2 (19)                 (2)                   -                    -                    
Proceeds from the disposal of property, plant and equipment 31 86                  78                  -                    -
Proceeds from the sale of financial assets 15.2.2 -                    -                    173                -                    
Acquisition of subsidiaries 6.2.1 (247)              (425)               -                    -
Acquisition of other financial assets -                    (7)                   - -
Disposal of investment in joint venture -                    23                  -                    -                    
Disposal of investment in subsidiary (1)                   -                    -                    -                    
Dividends received from investments in joint ventures 8, 23 1                     3                    -                    -
Additional loans received from related parties 32 39                  33                  -                    -
Repayment of loans from related parties 32 -                    (7)                   -                    -
Additional loans advanced to related- and third parties 32 -                    (1)                    (22)                 -                    
Repayment of loans to related- and third parties 32 1                     -                    -                    -                    
Net cash flows before financing activities (556)              610                224               95                  
Net cash flows generated from/(used in) financing activities 860               (565)               (212)               (116)                
Treasury shares purchased (14)                 (12)                  -                    -                    
Repurchase of own shares 15.2.2 (56)                -                    -                    -                    
Proceeds from interest-bearing loans 7.2.3 1 310             -                    -                    -                    
Repayment of interest-bearing loans 7.2.3 (78)                 (401)               -                    -                    
Repayment of redeemable preference shares 7.2.6; 22.3 (212)               (116)                (212)               (116)                
Additional share purchase in/capital contribution to subsidiaries 6.2 (78)                 (27)                 -                    -                    
Repayment of principal portion of lease liabilities 4 (12)                 (14)                  -                    -                    
Deferred government grants received 7.4 -                    5                    -                    -                    
Net increase/(decrease) in cash and cash equivalents 304               45                  12                  (21)                  
Cash and cash equivalents at the beginning of the year 7.1.4, 7.2.4 54                 (2)                   (21)                 -                    
Exchange rate translation 3                    11                    -                    -                    
Cash and cash equivalents at the end of the year 7.1.4, 7.2.4 361                54                  (9)                   (21)                  
* Refer to notes 34 and 35 for details regarding restatement of comparative information and new standard implementation.

** Additional information on operational cash flows: 251                220               -                    -                    

Finance costs paid disclosed as part of cost of sales 22.2 (160)               (185)               -                    -                    
Finance income received disclosed as part of revenue 22.3 411                 405               -                    -                    

Group Company
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 



















      

      

      

      

      

      

      

      

      

      

 



















      

      

      

      

      

      





 







  
  
  
  
  
  
  

  
  
  
  
  
  
  
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







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 







  

  

  

  

  

  

  

  

  


































      

      

      
      


































      

      

      

      







































       

       

       

       

 

 

 





                           






















































        
        
        
        
        
        
        



















































        
        
        
        
        
        
        



 







  

  

  































      
      

































      

      
















                        

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 







  

  

  


  

  

  

  

  

  







                     
                       


                      


                       
                         


                        


                        






                          
                      
                       


                        


                       
                        




                       
                        


                         








































       

       

       

       

 

 

 
















      

      

      

 








   

   

  











                        




                     
                  
                     

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





































       

       

       

       

       

       
       

 

 

       

        



                        


                            
                          


                       
                    
                   
                         
                    


                      
                        
                           
                    
                         
                     


                  
                       
                     








 





                         


 







  

  

  

  

  

  

  

  
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

                        


                      
                        
                           
                    
                         
                     


                  
                       
                     




                          
                        



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 
 







  

 

 

 

 

 

 


 

  

                           
                           
                       


                         
                        


                        
                     
                           
                    






                         
                     



                         


                           




                        
                      
                     
                          
                            
                        


                     
                         


                        


                        
















  
  
  
  
  
  
  
  


  
  


  
  
  
  
  
  
  
  
  
  
  
  
  
  

  
   
  
  



  

  
  
  
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 












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  











                     


                     


                   










  
 

 

 

 

 

 

 

 

 

 

  

  

                       
                      
                         




                      
                          


                     
                      
                      
                   
                      




                        




                        
                         




                      
                     


                     




                     
                        




                         
                       

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 









  
  
  
  

  
  
  
  

  
  
  


  
  
  
  
  
  
  
  
  
  
  

  

  

  


  
  
  
  

                          
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                      

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 









  
  
  
  
  
  

  
  
  


  
  
  
  
  
  
  
  
  
  


  
  
  
  

                   
                    


 









  
  
  
  
  
  
  

  
  
  


  
  
  
  
  
  
  
  
  
  
  
  


  
  
  
  

                     
                     

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 
















    

    

    


    
    
    
    











 

       




       




       

        




       




       

 







  






                     



















                       
                      


 









  
  
  
  
  
  

  
  


  
  
  
  
  
  
  
  
  
  


  
  
  
  

 

 
 







  

  

  

  

  



                     
                    
               
                       
                   






Notes to the financial statements (continued) Notes to the financial statements (continued)
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 







  





 













    
















 

                     
                   


                          
                     


                         
                       


                       


                    


                          
                     






                       
                    
                       


 

 









  

  

  

  







 







  
  
  















                      




                    




                        
                     




                           


                       


                      


                       




                     
                          
                        





                           
                       


                        
                            
                      










                          



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 








  

  


  

  

  

  

 







  

  

Initial investment into cell captive  

  

  

  

  

  

  

  

  

 







  

  

  

 








  
  
  
  

  
  
  

                     








                       
                   
                         
                          








 









  

  








 

  

  

  

  

  

  

  

  



 













    













                    
                      
                     
                     




                    


                  
                   


                         
                  


                         






                       


                     

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








  

  

  

  

  

  

  

  

  

  

  

  


  

  

  

  

  

  

  

  

  

  

  

  

  

  


  

  

  

  







  

 








  

  

  

   
  
   

   

                         






 

















                        


                        


                          
                       
                        


                          


                         
                   
                        
                         



                            
                        


                         
                        

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 








   

  

  

   

   

   











 











 

 








  
   

   
   
   
   
   
  




 
 
 













 
 

 



                      




                    
                        






            


                       
                       
                      





                   


                   








                       


 








  

  

  

  

   
  
   

  

 

 

 

 

       

        


        
        

        
        



        
        



 






                           
                  
                     


                        
                       





                        


                         




Notes to the financial statements (continued) Notes to the financial statements (continued)
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





  

  

  

  

  

  

  
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



 














                       







                     


                       








 

 

 

 





 

 


 

 



 

 




 



 



 













                     

                       


                        


                          


                   
                      
                  
                      


                    





                          







                     


                      
                      



                     




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 









  
  
  
  
  
  
  
  
  


  
  
  
  




  
  


  
  
  
  

 















   








  

  

  

 
 













    

    















                     
                         
                      










                           


 







  

 

 



 
  
  
  
  
  
  
  
  
  
  


  
  
  
  




  
  


  
  
  
  



                   
                       
                  
                   




                        
                        

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 







  

  

  

  

  

  

  

 

   
   
   

 

 













    
    

    
    

    

    

    

    

    

    

    

    











 
 













    

    
    
    

    

    



















                         


                      
                        




                    




                         


 

 













    

    

    

    

    

 







  

  

  

  







 







  

  

  

 
 







 

 

 

  

  

                      




                      
                        










                           




                     












                   
                       

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 













    



    
    

    

    

    

    

    

    

    

    





 






 

 

 

 

 

 

 
  


 

 

 

 








    

  

  

  

    

  

  

  



                      




                       
                   
                        


                        


                 
                        
                       
                         




                        
                       
                       


 













 

    

    

    

    

    

    

    

    
    

    

    















    
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                          
                           

                           


                       


Notes to the financial statements (continued) Notes to the financial statements (continued)



53Agribel Holdings Limited Reg nr: 1996/017629/06                         Agribel Annual Financial Statements 202452 Agribel Annual Financial Statements 2024	                     Agribel Holdings Limited Reg nr: 1996/017629/06

 













    

    

    

    

    

    

    

    

    






 













    

    

    

    

    

    

    

    





 








  

  

  

   

  

  

 

  

  

  









                     








 
 

 







  

  

  

 
 










   

  

  

  

  

   

   

  

  

  

  

  

  

  

  

   

 

  

  





                        


                           





                          
                         






                             




                       
                      
                    
                      


                          


                          


                         


                             


Notes to the financial statements (continued) Notes to the financial statements (continued)
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 

 

 

 
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                   


                     
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                    
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      

      

      

 







  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  









                          









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 

















    
    
    
    
    
    
    
  
    
    
    
    
    
   
  
 
































    

   
   
   

    
   

   
   

    
   

   
   

 



 


















                    


 

                        


                 


                      
                    


                     




                 
                  
                           


 

 







  
  
  
  
  
  
  
  
  
  

  



 


 






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    
    
   
    
    
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    
    
   
  
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                       
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                      


                  

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

 























     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
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    
    


















                       
                     
                  
                     



                  
                         
                   
                        


                   


                    
                    
                  















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





















   

     

     
     

    
     
    
    
     
     
    



     
     
     
    










 







  

  

  



                      


                      







 

 








  

  
  
  

  
  










  
  
  

  
  

  
  

  
  

 























   

     

    
    

   
    
    
    
    
     
    


     
     
     
    












                   




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 

 















   

    















   

   

 














   

  



   

  

  





   

  

  





 









  




                   
                      











                     


















 

 

 



 
 

 
 
 

 







  



  

  

  

  

  

  



  
  

  

  

  

  

  

  

 











  

  

  

  

  
  
  
  
  
  



  

  
  


  
  

                       




                       







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









 

 
  
  
  




  






























        
        
        
        
        
        
        
      



 














    
    
    
    
    

 
















    



    

    





                      








                    
                       


 

                      
                        












  

  

 













    
    
    
    

    

    

    
    



  






























        
        
        
        
        
        
      



 














    
    
    



                      






                   


 



                      
                        




Notes to the financial statements (continued) Notes to the financial statements (continued)
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 







  

  

  

  

  

  

  



 













    

    

    

    

    

    

    

 







  

  

  

  

  

  

  

  

  

  

  

  

 








   

  

  

  

  

                       












                       





 


 


 


 

        

        

        
        

        
       






 




    

    

    

    

    



 

  

  

  

  

  

  



 













    

    

    

    

    

    

    

    

    

    

    
    

    

    

    

    

    







 












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 









  

 

 

 

 

 
 

 





 

 
 

 
 

 

 









  

 

 

  
 




                      
                       


                      
                      


                     


                    


                      


                       


                       


                     




                         
                   
                       


 
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     

     

    



     

    

    

 

 

 









  

 

 

  

 

 

 



  

 

 

  

 



  

 

 
 

 
 

 











                    
                       
                      
                    
                       




                       


                   
                      

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 

 
                      
                    





 










   

  

  

  
  

   

  

  

  
  

  

 

 

 








 

 

 

 

 

 

 

 
 


 
 
 
 
 
 
 



                          


                      
                   
                    
                  
                     


                        
                      
                     
                       


                        


                      

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
              
             





                


                      
             
                   
               




                
                

                 






                   
                  
                       


                 
                 



               
                      


                   
          
           


                
              


                     




Accounting policy (continued)


 

 

 

 









               
                 



                
               
             
                


               



               




           
                  
                


                  




                 
                
              
                 
                  
                   


            
               



             
          
           




            
               



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

 



                     





                   
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              
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                    
                
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                    

               


               
                
                   
               


                 
                    

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 
 



 

 

 

 

 



 

 

 



 

 



             


                  
                 


                   


                     


                  
                  
                
                  
                 


                
                 
               
            


                


              
                  
              


               


                   


                
                       
                
                    

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

 












                 


                 


                 
              




                
              
               


                  
                 
                


               
                  


                   


                
                    


                 
                    
               


                
                


                   
                   


                
                


                 
                   


                      
               


             
               
              

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 

 





               
               


                 
                 
                     
                 
              


                 
              
                  
               
                  
                   


                
                 
                 
                 
                    
                 
               
                  
                 



                
                     


                
                  
                 
                


               
                 




                
                 
                
                 


               
            
                

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 














 
 




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                
                 
                     

                
               
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               


                











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 

 

 

 

 
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 
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



 

 

 

 

 

 

                       
                    


              
              
                   


                    
                   


                 


               
               


                     

                   


                 
                 




                  
               


                
              


              
                 


                 
               


                
               



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

 

 

  

  

 

                 
                


                 
                 


                    


                 
                 






                
                    
                  
                


                      


                  


                 
                 
                  

                 
                  
                   


                 
               
                 
                  
                    
                     


                    
                
                  
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
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
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 


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               
                
               
             
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                
                


               
                 


                   


                
               

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 











 

               
                  


                
                     


                  
                  


                   
                 
                  


                 


               


               
                
                  
                  

                   


                  



                  


                 
                  
                      
              
               
                    


                  
                
                
                    
                 

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 









 

 

 

                 
                  
                      
                   


                


                 
                    
                 


                    
                
                 


                


                  


                  
                     
                 
                   


                    
                 
                


                   
                  


                  


                
                 
              
                  
                 
               


                   



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













                     


                
               


                


                 


                






                  


                



                




                  




                     




                  
                  

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











                  


                  


                



                  












                 



                  






                    
                    


                    
                  

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











 

 














                  
                  
                 




               


                  
                   




             














               
               
                 
                      
                
                

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


                     
                  
                   
                

               
                  


                
                 
                  


                  



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 

 

 





 







                
                 
                 
                


                 
                  


                 
                   
                  
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                 




               
                 


                 
                  
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                   
                  
                 
                



              


                   


              


             
                   


                  

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 

 



 

 

 



 

 

 

 



 

 

 

                  
               
                    
                


                  
                  


                


                 
            




                


                
               


                 


                 


                
                   


                


                


                  




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

 

 

 

 



                   
                
                


                  
                  
                   
                  


                   
                 
                      
                    
                 
                  
                
                   
               
              


                  
                  
                    
                    
                 


                

                
               
               


                
               
                     
                    





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

 

 

 

 

 

 

 

 

 

 

 

 

 

                    
                 
                
                  
                 




                   
                
              
               
                    


                 
               
                  
                
                 
                






                   
                  


                   
                  



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 

 

 

 

 


                  
                  
                  
               
                   


              
                
                


                 
             




                  
                
                  


                 


                  
              


                


                 


               
                   









                

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Accounting policy (continued)

 

 

 




                   
                  
                 
                    
              


                  


                 
               


                 
                         
                 
                   
                   
                 
                 
                    



                     

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