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 Notes As at 31 
December 

2023 

As at 30  
June  
2023 

ASSETS    

Non-current assets    

Intangible assets 5 9,352 3,025 

Property, plant, and equipment 6 190,256 174,463 

Right-of-use assets 7 33,835 30,536 

Investment property 8 377 399 

Biological assets    

Animals and livestock  12,462 11,786 

Non-current financial assets    

Other investments and prepayments for financial assets  434 531 

Non-current receivables  662 5,048 

Non-current receivables from related parties 15 700 750 

Total non-current financial assets  1,796 6,329 

Non-current prepayments  1,017 1,017 

Deferred income tax asset  9,281 8,323 

Total non-current assets  258,376 235,878 

Current assets    

Biological assets    

Crops  5,478 31,848 

Livestock  9,837 10,091 

Inventories 9 373,912 266,637 

Current prepayments  7,641 5,564 

Current accounts receivable    

Trade receivables  216,360 312,204 

Receivables from related parties 15 4,795 4,670 

Income tax receivable  1,886 1,057 

Other accounts receivable and contract assets  6,949 10,607 

Total current accounts receivable  229,990 328,538 

Derivative financial instruments  5,038 1,531 

Other current financial assets  1,711 972 

Cash and cash equivalents  16,515 13,264 

Total current assets  650,122 658,445 

Total assets  908,498 894,323 

Interim Condensed 
Consolidated 
Statement  
of Financial 
Position 
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The accompanying notes are an 
integral part of these interim 
condensed unaudited 
consolidated financial 
statements.  

 Notes As at 31 
 December  

2023 

As at 30 
June  
2023 

EQUITY AND LIABILITIES    
Equity attributable to equity holders of the parent    

Share capital 1 48,479 46,715 

Share premium 1 25,779 23,928 

Legal and other reserves  3,927 8,593 

Own shares (-)  (424) (426) 

Foreign currency translation reserve  137 (130) 

Retained earnings  213,192 205,472 

Total equity attributable to equity holders of the parent  291,090 284,152 

Non-controlling interest  14,827 14,479 

Total equity  305,917 298,631 

Liabilities    

Non-current liabilities    

Grants and subsidies  8,297 8,565 

Non-current borrowings 10 74,262 28,415 

Non-current trade payables  1 1 

Lease liabilities 11 34,516 35,098 

Deferred income tax liability  1,607 1,401 

Provisions  1,742 1,642 

Other non-current liabilities  – 105 

Total non-current liabilities  120,425 75,227 

Current liabilities    

Current portion of non-current borrowings 10 9,349 9,175 

Current portion of lease liabilities 11 14,034 10,820 

Current borrowings 10, 15 226,437 244,824 

Trade payables  175,134 198,631 

Payables to related parties  445 273 

Income tax payable  1,571 1,765 

Derivative financial instruments  1,612 531 

Contract liabilities  3,941 3,206 

Provisions  900 552 

Other current liabilities  48,733 50,688 

Total current liabilities  482,156 520,465 

Total equity and liabilities  908,498 894,323 

Interim Condensed 
Consolidated 
Statement  
of Financial 
Position (cont‘d) 
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The accompanying notes are an 
integral part of these interim 
condensed unaudited 
consolidated financial 
statements.  

 Notes 2023/2024 
6 months 

2022/2023 
6 months 

Revenue from contracts with customers 4 758,466 1,133,926 
Cost of sales  (681,763) (1,026,577) 
Gross profit (loss)  76,703 107,349 
Operating (expenses) 12 (53,697) (47,744) 

Expenses and reversal of impairment of trade receivables, 
contract assets and other receivables 

 
1,437 736 

Other income  13 4,739 6,612 
Other (expenses)  13 (5,410) (3,871) 
Loss on disposal of a foreign operation  – (312) 
Reclassification of foreign currency translation 
reserve related to a foreign operation disposal 

 
– (3,104) 

Operating profit (loss)  23,772 59,666 
Income from financial activities  3,167 5,104 
(Expenses) from financial activities  (12,384) (11,509) 
Profit (loss) before tax  14,555 53,261 

Income tax  (1,529) (8,560) 
Net profit (loss)  13,026 44,701 
Net profit (loss) attributable to:    
The shareholders of the Company  11,846 40,955 
Non-controlling interest  1,180 3,746 
  13,026 44,701 
Basic and diluted earnings per share (EUR)  0.08 0.28 

    
Other comprehensive income (loss)    

Exchange differences on translation of foreign operations into the 
Group’s presentation currency related to disposal of a foreign 
operation reclassification to profit or loss 

 
– 3,687 

Exchange differences on translation of foreign operations into 
Group's presentation currency 

 
415 (12) 

Exchange differences on translation of foreign operations into 
Group's presentation currency related to assets held for sale 

 
– (385) 

Cash flow hedges - effective portion of change in fair value  (1,279) 419 

Cash flow hedges - reclassified to profit or loss  (138) (171) 

Total other comprehensive income (loss), that may be reclassified 
to profit or loss in subsequent periods 

 
(1,002) 3,538 

Other comprehensive income not to be reclassified to profit or 
loss in subsequent periods: 

 
– – 

Total other comprehensive income (loss) not to be reclassified to 
profit or loss in subsequent periods 

 
– – 

Total comprehensive income (loss), net of tax  12,024 48,239 
Total other comprehensive income, net of tax attributable to:    
The shareholders of the Company  10,883 44,611 
Non-controlling interest  1,141 3,628 
  12,024 48,239 

Interim Condensed 
Consolidated 
Statement  
of Profit or Loss  
and Other 
Comprehensive 
Income 
 
(for the period from 1 July  
to 31 December) 
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The accompanying notes are an 
integral part of these interim 
condensed unaudited 
consolidated financial 
statements. 

  

 Notes 2023/2024 
II quarter 

2022/2023 
II quarter 

Revenue from contracts with customers 4 338,061 543,863 
Cost of sales  (309,608) (492,573) 

Gross profit (loss)  28,453 51,290 
Operating (expenses) 12 (29,019) (25,386) 

Expenses and reversal of impairment of trade receivables, 
contract assets and other receivables 

 
1,408 351 

Other income  13 2,759 342 
Other (expenses)  13 (1,867) (2,299) 
(Impairment loss) on disposal of assets held for sale  – 296 
Reclassification of foreign currency translation 
reserve related to a foreign operation disposal 

 
– (3,104) 

Operating profit (loss)  1,734 21,490 
Income from financial activities  1,403 3,708 
(Expenses) from financial activities  (6,033) (4,730) 
Profit (loss) before tax  (2,896) 20,468 

Income tax  763 (3,910) 
Net profit (loss)  (2,133) 16,558 
Net profit (loss) attributable to:    
The shareholders of the Company  (2,441) 16,202 
Non-controlling interest  308 356 
  (2,133) 16,558 
Basic and diluted earnings per share (EUR)  (0.01) 0.10 

    
Other comprehensive income (loss)    

Exchange differences on translation of foreign operations into the 
Group’s presentation currency related to disposal of a foreign 
operation reclassification to profit or loss 

 
– 3,687 

Exchange differences on translation of foreign operations into 
Group's presentation currency 

 
503 (9) 

Exchange differences on translation of foreign operations into 
Group's presentation currency related to assets held for sale 

 
– (885) 

Cash flow hedges - effective portion of change in fair value  (668) 419 

Cash flow hedges - reclassified to profit or loss  (219) (171) 

Total other comprehensive income (loss), that may be reclassified 
to profit or loss in subsequent periods 

 
(384) 3,041 

Other comprehensive income not to be reclassified to profit or 
loss in subsequent periods: 

 
– – 

Total other comprehensive income (loss) not to be reclassified to 
profit or loss in subsequent periods 

 
– – 

Total comprehensive income(loss), net of tax  (2,517) 19,599 
    
Total comprehensive income, net of tax attributable to:    

The shareholders of the Company  (2,882) 19,301 
Non-controlling interest  365 298 
  (2,517) 19,599 

Interim Condensed 
Consolidated 
Statement  
of Profit or Loss  
and Other 
Comprehensive 
Income 
 
(for the period from 1 October 
to 31 December) 
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The accompanying notes are an 
integral part of these interim 
condensed unaudited consolidated 
financial statements  

                                            Attributed to the shareholders of the Company 

 

N
ot

es
 Share 

capital 
Own 

shares 
Share  

premium 
Legal 

reserve 
and other  

reserve 

Foreign 
currency 
transla-

tion 
reserve 

Retained 
earnings 

Subtotal Non-
control-

ling 
interest 

Total 

Balance as at 1 July 2022  46,514 (440) 23,642 6,319 (3,609) 197,383 269,809 10,142 279,951 
Net profit (loss)  – – – – – 40,955 40,955 3,746 44,701 
Total other comprehensive income, that may 
be reclassified to profit or loss in subsequent 
periods 

 – – – 221 3,435 – 3,656 (118) 3,538 

Total comprehensive income (loss), net of 
tax 

 – – – 221 3,435 40,955 44,611 3,628 48,239 

Acquisition of own shares  – 6 – – – (6) – – – 
Dividends declared by the Company  – – – – – (5,000) (5,000) – (5,000) 
Dividends declared by the subsidiaries  – – – – – – – (1,637) (1,637) 
Share capital increase  201  286 (487) – – – – – 
Non-controlling interest arising on 
acquisition of subsidiaries 

 – – – – – (4,988) (4,988) 4,988 – 

Reserves made  – – – 1,019 – – 1,019 – – 
Disposal of non-controlling interest  – – – – – – – (409) (409)) 
Acquisition of non-controlling interest  – – – – – (353) (353) (198) (551) 
Balance as at 31 December 2022  46,715 (434) 23,928 7,072 (174) 226,972 304,079 16,514 320,593 
           
Balance as at 1 July 2023  46,715 (426) 23,928 8,593 (130) 205,472 284,152 14,479 298,631 
Net profit (loss)  – – – – – 11,846 11,846 1,180 13,026 
Total other comprehensive income, that may 
be reclassified to profit or loss in subsequent 
periods 

 – – – (1,230) 267 – (963) (39) (1,002) 

Total comprehensive income (loss), net of 
tax 

 – – – (1,230) 267 11,846 10,883 1,141 12,024 

Acquisition of own shares  – 2 – – – (2) – – – 
Dividends  – – – – – (4,169) (4,169) – (4,169) 
Dividends declared by the subsidiaries  – – – – – – – (1,385) (1,385) 
Share capital increase  1,764 – 1,851 (3,615) – – – – – 
Non-controlling interest arising on 
acquisition of subsidiaries 

 – – – – – – – 1,095 1,095 

Reserves made  – – – 179 – (179) – – – 
Disposal of non-controlling interest  – – – – – – – (261) (261) 
Acquisition of non-controlling interest  – – – – – 45 45 (63) (18) 
Non-controlling interest arising due to 
changes in ownership 

 – – – – – 179 179 (179) – 

Balance as at 31 December 2023  48,479 (424) 25,779 3,927 137 213,092 291,090 14,827 305,917 

Interim Condensed 
Consolidated 
statement of 
Changes in Equity 
 

. 
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(cont‘d on the next page) 

  

 Notes 2023/2024 
6 months 

2022/2023 
6 months 

Cash flows from (to) operating activities    

Net profit (loss)  13,026 44,701 

Adjustments for non-cash items:    

Depreciation and amortization 5, 6, 7, 8 13,815 13,403 

Subsidies amortization  (451) (306) 

(Gain)/ Loss on disposal of property, plant, and equipment  (798) 98 

Change in allowance and write-offs for receivables and prepayments  (1,437) (736) 

(Reversal of) impairment losses on inventories and write down to net 
realizable value 

 (1,829) 2,442 

Change of provision for onerous contracts  35 (8) 

Change in contract assets and accrued expenses  (2,478) 2,376 

Change in fair value of biological assets  – 529 

Change in deferred income tax  (1,987) (3,049) 

Loss on disposal of assets held for sale  – 312 

Reclassification of foreign currency translation reserve related to 
a foreign operation disposal 

 – 3,104 

Current income tax expenses  3,516 11,609 

Expenses (Income) from change in fair value of financial instruments  2,957 933 

Interest (income) and other financial (income)  (3,167) (5,104) 

Interest expenses and other financial expenses  12,384 11,509 

  33,586 82,315 
Changes in working capital:    

Decrease (increase) in biological assets  25,129 20,105 

Decrease (Increase) in inventories, including right of return  (101,873) (207,579) 

Decrease (increase) in prepayments  (2,381) 194 

Decrease (Increase) in trade and other accounts receivable  97,307 31,892 

Decrease (increase) in restricted cash  (748) (1,000) 

Increase (Decrease) in contractual obligations, repayment obligations, 
trade and other debts 

 (37,336) (19,296) 

Income tax (paid)  (3,650) (9,995) 

Net cash flows from (to) operating activities  10,034 (103,866) 

Interim  
Condensed 
Consolidated 
Statement  
of Cash Flows 
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The accompanying notes 
are an integral part of 
these interim condensed 
unaudited consolidated 
financial statements. 

  

 Notes 2023/2024 
6 months 

2022/2023 
6 months 

Cash flows from (to) investing activities    

(Acquisition) of intangible assets, property, plant and equipment and 
investment property 

 (15,612) (12,616) 

Proceeds from sale of intangible assets, property, plant and equipment and 
investment property 

 2,937 1,939 

(Acquisition) of subsidiaries (less received cash balance in the Group), 
including payments for subsidiaries acquired in prior periods 

 (12,666) (660) 

Disposal of subsidiaries (less disposed cash balance in the Group)  – 6,500 

Disposal of other investments  339 – 

Decrease (increase) in prepayments for financial assets  90 (516) 

Loans (granted)  (18) (201) 

Repayment of granted loans  83 15 

Interest received  3,167 5,104 

Net cash flows from (to) investing activities  (21,680) (435) 

Cash flows from (to) financing activities    

Proceeds from loans  61,752 268,515 

(Repayment) of loans  (23,497) (140,650) 

Lease (payments)  (5,678) (5,103) 

Interest (paid)  (11,732) (11,051) 

Grants received  15 1,991 

Dividends (paid) to equity holders of the parent  (4,169) (5,000) 

Dividends (paid) to non-controlling interest  (1,385) (1,637) 

(Acquisition) of non-controlling interests  (18) (551) 

Net cash flows from financing activities  15,228 106,514 

Net (decrease) increase in cash and cash equivalents  3,642 2,213 

Net foreign exchange difference  (391) – 

    

Cash and cash equivalents at the beginning of the year  13,264 20,810 

Cash and cash equivalents at the end of the year  16,515 23,023 

    

Supplemental information of cash flows:    

Non-cash investing activity:    

Property, plant and equipment acquisitions financed by finance lease  2,962 2,157 

Acquisition of right-of-use assets  7,060 4,359 

Interim  
Condensed 
Consolidated 
Statement  
of Cash Flows(cont‘d) 
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AB Akola Group (former AB Linas Agro Group) (hereinafter the Company or the parent) is a public limited liability company registered 
in the Republic of Lithuania. The Company was registered on 27 November 1995 with the Register of Legal Entities managed by the 
public institution the Centre of Registers. The Company code 148030011.  The Company has been founded for an indefinite period. 

The address of its registered office is as follows: Subačiaus St. 5, LT-01302 Vilnius, Lithuania. 

The principal activities of the Group are described in Note 4. 

The financial year of the Company and the Group starts on 1 July of the calendar year and ends on 30 June of the following calendar 
year. 

As at 31 December 2023 and as at 30 June 2023 the shareholders of the Company were: 
 

 As at 31 December 2023 As at 30 June 2023 

 Number of shares held Percentage Number of shares held Percentage 

Akola ApS (Denmark) 109,909,167 65.75 % 109,909,167 68.23% 
Darius Zubas 17,049,995 10.20 % 17,049,995 10.58% 
UAB INVL Asset Management 8,314,052 4.97% 8,224,156 5.11 % 
Other shareholders (private and 
institutional investors) 

31,897,267 19.08% 25,902,615 16.08 % 

Total 167,170,481 100.00 % 161,085,933 100.00% 

 

 

All the shares of the Company are ordinary shares with the par value of EUR 0.29 each as at 31 December 2023 (EUR 0.29 each as at 
30 June 2023) and were fully paid as at 31 December 2023 and as at 30 June 2023. 

The Company holds 734,972 of its own shares, percentage 0.44 %, as at 31 December 2023 (737,972 as at 30 June 2023). Subsidiaries 
and other related companies did not hold any shares of the Company as at 31 December 2023 and as at 30 June 2023. 

All of the Company’s 167,170,481 ordinary shares are included in the Official list of Nasdaq Vilnius stock exchange  
(ISIN code LT0000128092). The Company’s trading ticker in Nasdaq Vilnius stock exchange is AKO1L from 8 December 2023, and 
until then - LNA1L. 

As at 31 December 2023 the number of employees of the Group was 4,895 (4,887 as at 30 June 2023). 

During the period ending in 31 December 2023 the authorized capital of the Company has been increased by EUR 1,764 thousand 
and amounted to EUR 48,479 thousand. (during the period ending on 30 June 2023, the authorized capital of the Company had been 
increased by EUR 201 thousand and amounted to EUR 46,715 thousand). 

  

Notes to the  
Interim  
Condensed 
Consolidated 
Financial 
Statements 

 

1. General 
Information 
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These financial statements were prepared in accordance with International Financial Reporting Standards (IFRS), as adopted by the 
European Union (hereinafter the EU), which include IAS 34. In all material respects, the same accounting principles have been followed 
as in the preparation of financial statements for 2022/2023 financial year.  

In these financial statements the significant Group Management judgements regarding the application of the accounting policies and 
accounting estimates were the same as used preparing of 2022/2023 financial year financial statements. 

The interim condensed consolidated financial statements do not include all the information and disclosures required in the annual 
financial statements, and should be read in conjunction with the Group’s annual consolidated financial statements as at 30 June 2023. 
 

Group’s operations in Belarus and Russian markets 

 The Company has operations in the Belarussian and in the Russian markets only though the subsidiary company registered in Belarus 
(Wholesale of products for crop growing veterinary products, premixes, and seeds for gardening). As at the date of these interim 
financial statements, the Group had no significant positions of assets or liabilities in these markets. 

 

Presented below is the Group‘s summarized exposure as at 31 December 2023: 
 

 Total: Total (subsidiary 
registered in Belarus): 

Trade and other receivables from Belarus entities 3,316 3,013 

Trade and other receivables from Russia entities 15 13 

Trade and other liabilities to the Belarus entities 583 583 

Trade and other liabilities to the Russia entities 61 61 

 

Below are presented the Group's Revenue from contracts with customers for the period ending 31 December 2023: 
 

Revenue from contracts with customers in Russia and Belarus was insignificant and includes only the revenue of one subsidiary 
registered in Belarus. 

Revenue from contracts with customers from Russia for the 6 months, as at interim financial statement date 31 December 2023 were 
EUR 19 thousand. Revenue from contracts with customers from Belarus for the 6 months period, as at interim financial statement date 
31 December 2023 were EUR 3,940 thousand. 

Subsidiary registered in Belarus controlled by the Group 

The group conducted its operations in Belarus through its subsidiary company: OOO KLM (registration number 69608281) engaged 
in the trade of raw materials for animal feed and feed additives, the supply of seeds and plant protection products, fertilizers, provision 
of veterinary services, and product sales. On January 28, 2023, by a resolution issued by the Belarusian government, the list of 
companies whose shareholders are prohibited from transferring their shares was expanded. Due to the tightened legislation in Belarus, 
the sale of the company OOO KLM (registration number 69608281) has been postponed, and a sale within the next 12 months is 
unlikely. 

  

2. Accounting 
Principles and 
Critical Accounting 
Estimates and 
Judgements 

Accounting estimates 
related to military 
conflicts 
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Subsidiary registered in Ukraine controlled by the Group and Group‘s operations in Ukrainian market 

The Group conducts operations in the Ukrainian market through its subsidiary, LCC LINAS AGRO UKRAINA (representative office).  In 
February 2022, following the recognition of self-proclaimed republics of Donetsk and Lugansk by the Russian Federation and its 
subsequent invasion of Ukraine, the military conflict escalated and spread to other regions of that country. As at the date these 
consolidated financial statements were authorized for issue, the situation in Ukraine is extremely volatile and inherently uncertain. 
Despite all the uncertainties caused by the military conflict, the Group considers that the impact of this conflict on the Group's financial 
statements was insignificant. 

As at 31 December 2023 Group‘s property, plant and equipment, machinery, inventory, trade and other receivables, other assets, trade, 
and other liabilities, related to subsidiary operating in Ukraine were not significant. Revenue from contracts with customers 
during 6 months period as at interim financial statement date 31 December 2023 of Group‘s subsidiary, operating in Ukraine was not 
significant.  

The Group‘s revenue from contracts with customers from Ukraine during 6-month period as at interim financial statement date  
31 December 2023 was not significant. 

The Group’s Management has evaluated the following key areas which could be affected by uncertainties caused by the war in 
Ukraine:  going concern, impairment, residual value and useful life of property, plant and equipment, assessment of expected credit 
losses, impairment of goodwill, net realizable value of inventory, classification of financial instruments as current and non-current, 
lease contracts. Based on the assessment of the Group’s the effect of the war in Ukraine on financial statements was not significant. 

Group‘s operations in the Israeli market 

The Group management has assessed the impact of the Israel conflict, initiated by the "Hamas" organization in October 2023, on the 
day of these interim condensed consolidated financial statements, is considered insignificant to the Group's operations, despite all the 
uncertainties caused by the military conflict. 

The Group management evaluated the direct impact on Group’s direct operations. As of 31 December 2023, the Group's both trade 
receivables, trade and other payables related to Israeli customers/suppliers, and revenues from contracts with customers for the 6-
month period ending on 31 December 2023, were not significant. 

The Group conducted direct sales to Israeli customers. The revenues from contracts with customers during 6-month period as at 
interim financial statement date 31 December 2023, was EUR 3,424 thousand. 

 The Group's management has evaluated the potential indirect impact on the Group's operations related to global economic factors 
that could be affected by the conflict. The conflict in Israel may lead to fluctuations in the prices of gas, oil, grains, and other agricultural 
products. In the management's assessment, these indirect consequences could influence the overall economic environment and 
market conditions in which the Group operates. 

The conflict is localized in the Middle East region and does not directly/indirectly have a significant impact on the Group's operations 
as of the date of the interim condensed consolidated financial statements. The Group's management continues to monitor the situation 
and assess whether changes are needed in the Group's activities and the Group's strategy. 

 

 

 

  

Accounting estimates 
related to military 
conflicts 
(cont‘d) 
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As at 31 December 2023 and as at 30 June 2023 the Company held these directly and indirectly controlled subsidiaries 
 (hereinafter the Group): 

 
 

 Place of 
registration 

Effective ownership  
interest, % 

Main activities 

  31 December 
2023 

30 June 
2023 

 

AB Linas Agro Lithuania 97.78% 97.06% Wholesale trade of grains and oilseeds, feedstuffs and agricultural inputs 

UAB Akola Farming1 Lithuania 100.00% 100.00% Management of the subsidiaries engaged in agriculture  

UAB Dotnuva Baltic Lithuania 100.00% 100.00% Trade in agricultural machinery, equipment for grain elevators and farms, certified seeds production 

UAB Dotnuva Seeds Lithuania 97.78% 100.00% Certified seeds production 

UAB Linas Agro Grūdų Centrai Lithuania 97.78% 97.98% Preparation and warehousing of grains for trade 

UAB Jungtinė Ekspedicija Lithuania 97.78% 100.00% Expedition and ship’s agency services 

UAB Landvesta 1 Lithuania 100.00% 100.00% Rent and management of agricultural purposes land 

UAB Landvesta 2 Lithuania 100.00% 100.00% Rent and management of agricultural purposes land 

UAB Landvesta 3 Lithuania 100.00% 100.00% Rent and management of agricultural purposes land 

UAB Landvesta 4 Lithuania 100.00% 100.00% Rent and management of agricultural purposes land 

UAB Landvesta 5 Lithuania 100.00% 100.00% Rent and management of agricultural purposes land 

UAB Landvesta 6 Lithuania 100.00% 100.00% Rent and management of agricultural purposes land 

UAB Noreikiškės Lithuania 100.00% 100.00% Rent and management of agricultural purposes land 

UAB Lineliai Lithuania 100.00% 100.00% Rent and management of agricultural purposes land 

AS Putnu Fabrika Kekava Latvia 97.19% 97.19% Broiler breeding, slaughtering and sale of products 

SIA Lielzeltini Latvia 100.00% 100.00% Broiler breeding, slaughtering and sale of products, feedstuffs 

SIA Cerova Latvia 100.00% 100.00% Egg incubation and chicken sale 

SIA Broileks Latvia 100.00% 100.00% Chicken breeding and sales 

UAB Akola Poultry2 Lithuania 100.00% 100.00% Dormant company 

UAB Kormoprom Invest Lithuania 100.00% 100.00% Management services 

UAB Akola Foods3 Lithuania 100.00% 100.00% Management services 

AB Vilniaus Paukštynas Lithuania 85.02% 84.93% Chicken raising for meat and eggs production, production of poultry and its products 

UAB Agro Logistic Service Lithuania 100.00% 100.00% Wholesale of feedstuffs for fodder and premixes production 

SIA Linas Agro Latvia 97.26% 96.58% Wholesale trade of grains and oilseeds, agricultural inputs 

UAB Gerera Lithuania 97.78% 97.06% Dormant company 

Linas Agro A/S (Under liquidation) Denmark 97.78% 97.06% Dormant company 

3. Group Structure 
and Changes in the 
Group 
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 Place of 
registration 

Effective ownership 
interest, % 

Main activities 

  31 December 
2023 

30 June 
2023 

 

LLC LINAS AGRO UKRAINE Ukraine 97.78% 97.06% Representative office 

Linas Agro OU Estonia 97.78% 97.06% Supply of products for crop growing 

SIA PFK Trader Latvia 97.19% 97.19% Retail trade of food production 

Biržai District Medeikių ŽŪB Lithuania 98.39% 98.39% Growing and sale of crops 

Šakiai District Lukšių ŽŪB Lithuania 98.82% 98.82% Mixed agricultural activities 

Panevėžys District Aukštadvario ŽŪB Lithuania 99.54% 99.54% Mixed agricultural activities 

Sidabravo ŽŪB Lithuania 96.25% 96.25% Mixed agricultural activities 

Kėdainiai District Labūnavos ŽŪB Lithuania 98.95% 98.95% Mixed agricultural activities 

UAB Užupė Lithuania 100.00% 100.00% Rent and management of agricultural purposes land 

UAB Paberžėlė Lithuania 100.00% 100.00% Rent and management of agricultural purposes land 

Panevėžys District Žibartonių ŽŪB Lithuania 99.90% 99.90% Mixed agricultural activities 

SIA Dotnuva Baltic Latvia 100.00% 100.00% Trade in agricultural machinery and equipment for grain elevators 

AS Dotnuva Baltic Estonia 100.00% 100.00% Trade in agricultural machinery and equipment for grain elevators 

SIA Dotnuva Seeds Latvia 97.78% 100.00% Certified seeds production 

UAB GeoFace Lithuania 97.78% 98.53% Software development 

UAB Dotnuva Rent Lithuania 100.00% 100.00% Rent of agricultural machinery and equipment 

SIA Linas Agro Graudu Centrs Latvia 97.78% 97.98% Preparation and warehousing of grains 

Nemunas ŽŪB Lithuania 67.98% 67.98% Mixed agricultural activities 

UAB Šlaituva Lithuania 89.59% 89.59% Production and wholesale of breadcrumbs and breading mixes 

UAB Baltic Fumigation Service Lithuania 89.59% 89.59% Fumigation services 

UAB KG Mažmena Lithuania 89.59% 89.59% Retail trade 

AB Zelvė Lithuania 72.38% 72.38% Broiler breeding 

UAB Avocetė Lithuania 85.02% 84.93% Management services 

AB Kauno Grūdai Lithuania 89.59% 89.59% Production and wholesale of flour and flour products, compound feed, extruded products, and instant foods; wholesale of 
feed materials’ fumigation, disinsection, disinfection and deratization services 

UAB KG Distribution (Under liquidation) Lithuania 85.02% 84.93% Consultation and business management 

3. Group Structure 
and Changes in the 
Group (cont’d) 
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1) On 5 December 2023, the name of the UAB Linas Agro Konsultacijos has been changed to UAB Akola Farming; 

2) On 5 December 2023, the name of the UAB Kekava Foods LT has been changed to UAB Akola Poultry; 

3) On 5 December 2023, the name of the UAB TABA Holding has been changed to UAB Akola Foods; 

4) On 10 October 2023 UAB Sunvesta were registered; 

5) On 21 July 2023 KB Grybai LT acquired an entity. 

  

 Place of 
registration 

Effective ownership  
interest, % 

Main activities 

  31 December 
2023 

30 June 
2023 

 

UAB Lietbro Lithuania 85.02% 84.93% Broiler breeding 

UAB GASTRONETA (Under liquidation) Lithuania 85.02% 84.93% Dormant company 

UAB VKP Valdymas (Under liquidation) Lithuania 85.16% 84.93% Consultation and business management 

KB Baltoji Plunksnelė Lithuania 83.45% 83.33% Dormant company 

AB Kaišiadorių Paukštynas Lithuania 85.31% 84.92% Chicken raising for meat and eggs production, production of poultry and its products 

UAB Domantonių Paukštynas Lithuania 89.51% 89.50% Broiler breeding  

UAB Kaišiadorių Paukštyno Mažmena Lithuania 85.31% 84.92% Dormant company 

UAB Uogintai Lithuania 85.31% 84.92% Dormant company 

UAB Alesninkų Paukštynas Lithuania 85.31% 84.92% Broiler breeding 

UAB KG Logistika (Under liquidation) Lithuania 85.16% 84.93% Freight transport services 

UAB VP Valda Lithuania 85.02% 84.93% Rent of real estate 

UAB KP Valda Lithuania 85.31% 84.92% Rent of real estate 

SIA KG Latvija Latvia 89.59% 89.59% Production and wholesale of compound feed, wholesale of feed materials and products for crop growing 

KG Eesti OÜ Estonia 89.59% 89.59% Dormant company  

KG Polska Sp.zo.o. Poland 89.59% 89.59% Wholesale of feed materials 

Nordic Agro Investment Limited The United 
Kingdom 

89.59% 89.59% Management services 

UAB Sunvesta4 Lithuania 100.00% – Dormant company 

KB Grybai LT 5 Lithuania 89.59% – Production of canned vegetables and mushrooms, ready-to-eat soups, and other ecological food products 

OOO KLM Belarus 62.72% 62.72% Wholesale of products for crop growing veterinary products, premixes, and seeds for gardening 

KG Khumex B.V. Netherlands 50.00% 50.00% Distribution of poultry products 

KG Khumex Coldstore B.V.  Netherlands 42.58% 42.46% Distribution of poultry products 

3. Group Structure 
and Changes in the 
Group (cont’d) 
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Changes in the Group during the 6-month period ended 31 December 2023 

 

7/7/2023 The Company transferred 3,000 units to the employees of the Group of own shares in accordance with AB Akola Group 
(former AB Linas Agro Group) share allocation policy. 

21/7/2023 The Group acquired 89.59% stock of KB Grybai LT. Acquisition value – EUR 12,789 thousand. The Company acquired 
controlling stakes in the company operating in the field of production of canned vegetables and mushrooms, ready-to-eat 
soups, and other ecological food products. The business combination is accounted for using the acquisition method. In this 
acquisition, the non-controlling interest was valued proportionally to the identified net assets of the acquired entity. 
Acquisition costs were expensed, including them in the Group's administrative expenses. 

At the acquisition of the subsidiary a provisional goodwill of EUR 3,358 thousand has been accounted for. The goodwill 
appears due to synergies, which are expected to be derived from vertical expansion of business. As of 31 December 2023, 
the Group's management had not fully completed the valuation of the acquired net assets. Considering that the initial 
business combination accounting was not completed by the interim condensed consolidated financial statements date, the 
Group discloses provisional amounts of assets and liabilities for which accounting has not been completed. During the 
valuation period, the Group will retrospectively adjust temporary amounts recognized as of the acquisition date to reflect a 
new information. 

 

Financial statements at the provisional fair value are presented below. 

 

KB Grybai LT Acquisition date for consolidation purposes 31 July 2023 

 EUR‘000  EUR‘000 

Fair value  Trade payables (723) 

Intangible assets  3,260 Prepayments received (13) 

Property, plant and equipment  9,467 Wages and salaries and related liabilities (273) 

Right-of-use assets 1,122 Total liabilities (7,229) 
Inventories 1,542 Total identifiable net assets at fair value 10,526 

Trade receivables 2,214 Non-controlling interest arising on acquisition of the subsidiary (1,095) 

Other accounts receivable 27 Goodwill arising on acquisition (Provisional) 3,358 

Cash and cash equivalents 123 Cash consideration transferred 12,789 

Total assets 17,755 Net of cash of acquiring the subsidiary  

Non-current borrowings and financial liabilities (9) Cash consideration transferred (12,789) 

Lease liability (352) Cash acquired 123 

Deferred tax liability (1,006) Total purchase consideration, net of cash acquired (12,666) 
Current borrowing (4,853)   

 

  

3. Group Structure 
and Changes in the 
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Changes in the Group during the 6-month period ended 31 December 2023 cont’d 

 

11/10/2023 UAB Sunvesta UAB is founded, following its separation from UAB Landvesta 1. 

11/10/2023 The spin-off of UAB Landvesta 1 is completed and the new version of the Articles of Association of UAB Landvesta 1 is 
registered, resulting in a reduction of capital by EUR 5,847. 

26/10/2023 AB Akola Group (former AB Linas Agro Group) transferred the shares of UAB Linas Agro Grūdų Centrai, UAB Jungtinė 
Ekspedicija and UAB Dotnuva Seeds to joint stock company Linas Agro pursuant to the share subscription agreement of AB 
Linas Agro. 

30/10/2023 The authorized capital of AB Linas Agro was increased by a non-cash contribution of AB Akola Group (former. AB Linas Agro 
Group) in the amount of EUR 5,942,022. 

29/11/2023 The authorized capital of UAB GeoFace was increased by the contribution of AB Linas Agro in the amount of EUR 300,000. 

05/12/2023 The names of the Group companies were changed: UAB Akola Farming instead of UAB Linas Agro Konsultacijos, UAB Akola 
Foods instead of UAB TABA Holding and UAB Akola Foods instead of UAB Kekava Foods LT. 

05/12/2023 The name of AB Linas Agro Group was changed to AB Akola Group. 

05/12/2023  AB  Akola Group (former AB Linas Agro Group) has increased the share capital of the Company from EUR 46,714,920 up to 
EUR 48,479,439, by issuing 6,084,548 new ordinary registered shares with the par value of EUR 0.29 and both  issue price of 
691,535 shares equal to EUR 0.705, and issue price of 5,393,013 shares equal to EUR 0,58, issued for the purpose of granting 
shares of the Company free of charge to the employees and/or members of the Company’s corporate bodies. 

 

The total issue price of all New Shares equals to EUR 3,615,479 of which EUR 1,764,518 shall be the nominal value of the 
New Shares and EUR 1,850,960 shall be the share premium. 

October – December 
2023 

The Company bought subsidiary companies shares from non-controlling shareholders for an amount of EUR 18 thousand, 
the difference of EUR (45) thousand, between the amounts transferred and the book value of the purchased part, was 
recognized in equity. AB Akola Group bought 0.39 % of AB Kaišiadorių Paukštynas shares, and AB Vilniaus Paukštynas shares 
of 0,09%. 

 

  

3. Group Structure 
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Changes in the Group during the 12-month period ended 30 June 2023 

 

5/7/2022 The authorized capital of AB Linas Agro was increased by EUR 5,134 thousand by non-monetary contribution from AB Kauno 
Grūdai. 

22/7/2022 AB Linas Agro concluded a syndicated credit agreement with Credit Suisse AG, Swedbank AB and AB SEB Bankas for the 
amount of EUR 170,000 thousand. 

25/8/2022 
 

Agreements on sale of share in OOO VitOMEK (Moscow, the Russian Federation) and  
OOO VitOMEK (Tver, the Russian Federation), and also IOOO Belfidagro were concluded. IOOO Belfidagro deal was subject to 
the approval of the Belarusian competition authority MART (Ministry of Antitrust Regulation and Trade), so the parties signed 
a preliminary share purchase agreement, which stipulates that the buyer must obtain clearance from the competition 
authority. 

1/8/2022 The Company signed loan contract with UAB Kormoprom Invest for an amount of EUR 2,800 thousand. 

July and September 
2022 

Luminor Bank AS Lithuania operating through the Lithuanian branch of Luminor Bank AS granted short-term loans for a total 
amount of EUR 118,000 thousand to twelve subsidiary companies of AB Linas Agro Group. 

5/9/2022 The authorized capital of UAB Linas Agro Grūdų Centrai was increased by EUR 3,867 thousand with a non-monetary 
contribution from AB Linas Agro. 

21/10/2022 The Company signed loan contract with UAB Kormoprom Invest for an amount of EUR 2,200 thousand. 

2/11/2022 Authorized capital of SIA Linas Agro increased by EUR 367 thousand by non-monetary contribution of  
SIA KG Latvia. 

9/11/2022 Approval of the Belarusian competition authority MART (Ministry of Antitrust Regulation and Trade) was received and 
Belarusian registered company IOOO Belfidagro was sold, and Group has lost ownership rights and control. 

30/11/2022 The share capital of Užupės ŽŪB was reduced by paying EUR 691 thousand to its shareholders. 

1/12/2022 The reorganization was completed, UAB Kauno Grūdai ir Partneriai was merged to  UAB Linas Agro Grūdų centrai. After 
reorganization UAB Linas Agro Grūdų centrai share capital has increased by EUR 3,743 thousand. 

1/12/2022 A new wording of the Articles of Association of AB Linas Agro Group was registered in the Register of Legal Entities. The 
new wording of the Articles of Association was approved on 28 October 2022 during the Annual General Meeting of the 
Company's Shareholders, together with the decision to increase the authorized capital of the Company by EUR 201 
thousand,issuing 691,535 new ordinary registered shares, and  to change the number of members of the Company's Board 
of Directors from 6 to 7 and to establish the Company's Supervisory Board, which is to be made up of three members. The 
newly issued shares were acquired by employees and/or members of the corporate bodies of the Company who had entered 
into a share option agreement with the Company back in 2018 and provided the Company with a notice of exercise of the 
option in 2022. The shares are fully paid by the Company from the reserve set up by the Company for share granting. 

20/12/2022 The Company signed loan contract with UAB TABA Holding for an amount of EUR 11,100 thousand. 

21/12/2022 The Company granted loan to AB Linas Agro for an amount of EUR 7,000 thousand. 
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Changes in the Group during the 12-month period ended 30 June 2023 cont’d 

 

January–March 2023 The Company transferred 4,000 of the own shares to the employees of the group in accordance with the rules for granting 
shares of AB Linas Agro Group. 

17/3/2023 Užupė ŽŪB was reorganized into UAB Užupė – the initial capital of the company was dissolved and a statutory capital of EUR 
2,5 thousand was formed.  

20/3/2023 The authorized capital of UAB GeoFace was increased by EUR 300 thousand. 

30/3/2023 The authorized capital of LLC LINAS AGRO UKRAINE was increased by EUR 167 thousand. 

27/4/2023 The authorized capital of UAB Dotnuva Baltic was increased by EUR 800 thousand. 

8/5/2023 A new company UAB Dotnuva Seeds with the authorized capital of EUR 8 thousand was founded. 

9/5/2023 Reorganization of UAB Dotnuva Baltic was authorized and a new version of the articles of association was registered. The 
authorized capital of UAB Dotnuva Baltic was decreased by EUR 70 thousand. 

9/6/2023 UAB Dotnuva Seeds established new company SIA Dotnuva Seeds with the authorized capital of EUR 500 thousand. 

27/6/2023 The Company bought the shares of UAB Landvesta 1, UAB Landvesta 2, UAB Landvesta 3,  
UAB Landvesta 4, Landvesta 5, UAB Landvesta 6 from AB Linas Agro. 

29/6/2023 The Company transferred 9,000 units of own shares to the employees of the group in accordance with the rules for granting 
shares of AB Linas Agro Group. 

30/6/2023 The Company granted loan to UAB Dotnuva Baltic for an amount of EUR 1,500 thousand. 

December-June 2023 The Company bought subsidiary companies shares from non-controlling shareholders for an amount of EUR 715 thousand, 
the difference of EUR (229) thousand, between the amounts transferred and the book value of the purchased part, was 
recognized in equity. AB Kauno Grūdai bought 15.15 % of UAB Šlaituva shares for EUR 550 thousand, UAB TABA Holding 
bought 0.5% of AB Kauno Grūdai shares for  EUR 133 thousand and other companies shares for EUR 32 thousand. 
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In year 2022/2023 a new strategy of the Group was approved. This strategy sets out four main lines of business for the Group – 
“Partners for farmers”, “Farming”, “Food products” and “Other products and services.” Following the adoption of the new strategy, steps 
have been taken to refine the actions due to the changes. The Group management follows its performance by operating segments that 
are consistent with the line of business specified in the Group’s strategy: 

 
▪ The “Partners for farmers” include trade of wheat, rapeseed, barley, and other grains and oilseeds, including suncake and sunmeal, 

sugar beet pulp, soymeal, vegetable oil, rapeseed cake, and other feedstuffs, along with offering grain storage and logistics 
services, and  it includes the sales of fertilizers, seeds, plant protection products, machinery and equipment, grain storage facilities, 
spare parts, and other equipment to agricultural produce growers and grain storage companies 

▪ the “Farming” agricultural production segment includes growing of grains, rapeseed, and others as well as sales of harvest, 
breeding of livestock and sales of milk and livestock. Milk is sold to local dairy companies, other production is partly used internally, 
partly sold; 

▪ “Food production” segment includes whole cycle poultry business (incubation of hatching eggs, broiler breeding, production of 
poultry and its products, feed manufacturing for self-supply, retail sale of chicken meat and its products), production and wholesale 
of flour and flour mixes, instant foods, production of canned vegetables and mushrooms, ready-to-eat soups, and other ecological 
food products, production, and wholesale of breadcrumbs and breading mixes; 

▪ the “Other products and services” segment includes Trade in pest control and hygiene products, production and sales of extruded 
products, pet food, provision of veterinary pharmaceutical services and trade in products, provision of fumigation and sanitation 
services. 

 

The Comparative information of 31 December 2022 is refined and disclosed according to the changes implemented. 
 

The Group's chief financial officer monitors the operating results of individual business units for the purpose of making informed 
decisions regarding resource allocation and performance assessment. Segment performance is evaluated based on profit or loss, and 
this assessment aligns consistently with profit or loss in the consolidated financial statement.  

 

Group financing (including finance cost and finance income) and income taxes are managed on a Group basis and are not allocated 
to operating segments. 

Transfer prices between the Group companies are based on market prices in a manner similar to transactions with third parties. 

 
  

4. Segment‘s 
Information 
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6-month period ended 31 December 2023 

 

Group 
 
 

Partners for 
farmers 

Farming Food  
products 

Other products 
and services 

Adjustments 
and 

eliminations1) 

Total 

Revenue from contracts with 
customers 

      

Third parties 534,360 19,240 197,271 7,595 – 785,466 

Intersegment 39,935 5,998 244 2,414 (48,591) – 

Total revenue from contracts 
with customers 

574,295 25,238 197,515 10,009 (48,591) 758,466 

Results       

Operating expenses (29,498) (3,169) (18,820) (2,210) – (53,697) 

Segment operating profit (loss) 16,456 (3,093) 10,363 46 – 23,772 

 

6-month period ended 31 December 20222) 

 

Group 
 
 

Partners for 
farmers 

Farming Food  
products 

Other products 
and services 

Adjustments 
and 

eliminations1) 

Total 

Revenue from contracts with 
customers 

      

Third parties 902,614 19,291 205,201 6,820 – 1,133,926 

Intersegment 54,412 10,401 207 3,086 (68,106) – 

Total revenue from 
contracts with customers 

957,026 29,692 205,408 9,906 (68,106) 1,133,926 

Results       

Operating expenses (24,870) (2,575) (19,144) (1,155) – (47,744) 

Segment operating profit 
(loss) 

49,473 1,940 10,049 (1,796) – 59,666 

 
1) Intersegment revenue is eliminated on consolidation.  
2) The Group revised its financial statements released for the 6-month period ending on 31 December 2023. The Group’s management reviewed the segment structure, which was adjusted 

for the segments as of 31 December 2022, and conducted a retrospective adjustment. The adjustments include the combination of previous periods' operational segments, such as 
"Grains, oilseeds, and feeds" and "Goods and services for farmers," into a single segment – “Partners for farmers”, refinements in the business segments where the Group operates and 
the adjustments of the minor changes between other operational segments. Therefore, the Group reviewed the revenue from contracts with customers, operating expenses and profit 
(loss) of the operating segment at the intersegmental level within the updated operating structure.  

4. Segment’s 
Information (cont’d) 
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The following table presents assets and liabilities information for the Group’s operating segments as at 31 December 2023 and 30 
June 2023, respectively: 
 

 
 

Partners for 
farmers 

Farming Food  
products 

Other products 
and services 

Adjustments 
and 

eliminations 

Total 

Assets       

As at 31 December 2023 628,429 111,887 186,540 48,376 (66,734) 908,498 

As at 30 June 2023  647,958   112,174   157,038   36,110  (58,957)  (894,323)  

       

Liabilities       

As at 31 December 2023 428,488 48,027 128,833 64,838 (67,605) 602,581 

As at 30 June 2023 423,083 40,802 113,355 71,470 (53,018) 595,692 

 

 

Below is the information relating to the geographical segments of the Group: 
 

 6-month period ended 

Revenue from external customers 31 December  
2023 

31 December  
2022 

Lithuania 310,478 340,824 

Europe (except for Scandinavian countries, CIS, 
and Lithuania) 

276,556 352,954 

Scandinavian countries 93,600 78,732 

Asia 2,130 165,658 

Africa 51,210 118,109 

CIS 21,678 77,106 

Other 2,814 543 

 758,466 1,133,926 

 
  

4.  Segment’s 
Information (cont’d) 
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The revenue information above is based on the location of the customer. 
 

Non-current assets As at 31 December  
2023 

As at 30 June  
2023 

Lithuania 173,171 147,263 

Latvia 58,538 59,118 

Estonia 1,889 2,010 

Belarus 201 27 

Ukraine 21 5 

 233,820 208,423 

 

Non-current assets for this purpose consist of property, plant and equipment, investment property, right-of-use assets, and intangible 
assets.  

4.  Segment’s 
Information (cont’d) 
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Group Software Other intangible 
assets 

Goodwill Total 

Cost:     

Balance as at 30 June 2022  2,410   1,240   1,974   5,624  

Additions 147 558 – 705 

Write-offs (37) (61) – (98) 

Reclassification from (to) property, plant and equipment 62 40 – 102 

Balance as at 30 June 2023 2,582 1,777 1,974 6,333 

Acquisition of subsidiaries (Note 3) – 3,260 3,358 6,618 

Additions 14 120 – 134 

Reclassification (to)/from property, plant, and equipment 6 – – 6 

Effect of movement in exchange rate 14 – – 14 

Balance as at 31 December 2023 2,616 5,157 5,332 13,105 

Accumulated amortization:     

Balance as at 30 June 2022 1,364 380 – 1,744 

Charge for the year 444 86 – 530 

Write-offs (36) (51) – (87) 

Balance as at 30 June 2023 1,772 415 – 2,187 

Charge for the year 172 262 – 434 

Effect of movement in exchange rate 11 – – 11 

Balance as at 31 December 2023 1,995 677 – 2,632 

     

Impairment losses:     

Balance as at 30 June 2022 – – 1,121 1,121 

Balance as at 30 June 2023 – – 1,121 1,121 

Balance as at 31 December 2023 – – 1,121 1,121 

     

Net book value as at 30 June 2022 1,046 860 853 2,759 

Net book value as at 30 June 2023 810 1,362 853 3,025 

Net book value as at 31 December 2023 661 4,480 4,211 9,352 

 

Due to the acquisition of KB Grybai LT on 31 July 2023, a provisional goodwill of EUR 3,358 thousand was recognized.  

The change in the value of other intangible assets identified during the business combination is related to the acquisition of the 
subsidiary (Note 3). As of 21 July 2023, the Group has provisionally completed the fair value assessment of acquired net assets. 
Therefore, based on the initial business combination accounting, the Group accounted the provisional goodwill and other intangible 
assets, of which accounting has not been completed.

5. Intangible assets 
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On 31 December 2023, and 30 June 2023, the Group did not have any significant long-term commitments for the acquisition of 
property plan and equipment.  

Group Land Buildings and 
structures 

Machinery and 
equipment 

Vehicles Other property, 
plant, and 
equipment 

Construction in 
progress and 
prepayments 

Total 

Cost:        

Balance as at 30 June 2022 24,920 137,589 85,421 8,913 8,599 7,256 272,698 

Additions 1,370 989 4,983 2,362 1,581 18,423 29,708 

Disposals and write-offs (125) (50) (4,785) (1,221) (215) (1) (6,397) 

Reclassifications 137 8,179 2,941 6 282 (11,545) – 

Reclassification from investment property – 44 – – – – 44 

Reclassification from inventories 2 2,904 73 – 12 – 2,991 

Reclassification to intangible assets – – – – – (102) (102) 

Effect of movement in exchange rate – – (1) 210 – – 209 

Balance as at 30 June 2023 26,304 149,655 88,632 10,270 10,259 14,031 299,151 

Acquisition of subsidiaries (Note 3) 47 5,752 3,479 44 147 – 9,469 

Additions 808 1,324 2,238 2,146 677 11,227 18,420 

Disposals and write-offs (94) (1,034) (1,594) (683) (121) (129) (3,655) 

Reclassifications – 4,398 (937) (39) 138 (3,560) – 

Reclassification (to)/from investment property (10) 39 – – – – 29 

Reclassification (to)/from inventories – 134 548 158 258 – 1,098 

Reclassification (to)/from intangible assets – – – – – (6) (6) 

Currency exchange impact – (110) (181) (1) – – (292) 

Balance as at 31 December 2023 27,055 160,158 92,185 11,895 11,358 21,563 324,214 

Accumulated depreciation:        

Balance as at 30 June 2022 185 55,780 41,102 3,751 5,006 – 105,824 

Charge for the year 34 8,394 10,911 1,335 1,229 – 21,903 

Disposals and write-offs – (45) (2,793) (475) (196) – (3,509) 

Reclassification to investment property – (1) – – – – (1) 

Reclassification to inventories – – (188) – – – (188) 

Balance as at 30 June 2023 219 64,128 49,032 4,611 6,039 – 124,029 

Charge for the year 17 3,840 5,072 669 639 – 10,237 

Disposals and write-offs – (145) (879) (379) (113) – (1,516) 

Reclassification (to)/from investment property – 8 – – – – 8 

Reclassification (to)/from inventories – 135 – 158 247 – 540 

Currency exchange impact – – – 1 – – 1 

Balance as at 31 December 2023 236 67,966 53,225 5,060 6,812 – 133,299 

        

Impairment losses:        

Balance as at 30 June 2022 – 629 – – 30 – 659 

Balance as at 30 June 2023 – 629 – – 30 – 659 

Balance as at 31 December 2023 – 629 – – 30 – 659 

        

Net book value as at 30 June 2022 24,735 81,180 44,319 5,162 3,563 7,256 166,215 

Net book value as at 30 June 2023 26,085 84,898 39,600 5,659 4,190 14,031 174,463 

Net book value as at 31 December 2023 26,819 91,563 38,960 6,835 4,516 21,563 190,256 

6. Property, Plant 
and Equipment 
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Group Land Buildings and 
structures 

Machinery and 
equipment 

Vehicles Total 

Cost:      

Balance as at 30 June 2022 23,846 2,811 2,896 4,997 34,550 

Additions 6,692 1,980 3,318 2,966 14,956 

Disposals and write-offs (4,874) (279) (430) (1,113) (6,696) 

Reclassifications – – 164 (164) – 

Reclassification from non-current assets held for sale – 41 – – 41 

Balance as at 30 June 2023 25,664 4,553 5,948 6,686 42,851 

Acquisition of subsidiaries (Note 3) – 1,122 – – 1,122 

Additions 2,135 1,039 2,220 1,666 7,060 

Disposals and write-offs (1,483) (1,000) (810) (726) (4,019) 

Reclassification from non-current assets held for sale – 81 – – 81 

Currency exchange impact – (74) – (4) (78) 

Balance as at 31 December 2023 26,316 5,721 7,358 7,622 47,017 

      

Accumulated depreciation:      

Balance as at 30 June 2022 4,095 1,421 1,613 2,701 9,830 

Charge for the year 2,431 626 871 1,283 5,211 

Disposals and write-offs (1,307) (134) (419) (866) (2,726) 

Reclassifications – – 75 (75) – 

Balance as at 30 June 2023 5,219 1,913 2,140 3,043 12,315 

Charge for the year 1,151 490 742 760 3,143 

Disposals and write-offs (298) (610) (794) (687) (2,389) 

Reclassification from non-current assets held for sale – 54 – – 54 

Currency exchange impact – 59 – – 59 

Balance as at 31 December 2023 6,072 1,906 2,088 3,116 13,182 

      

Net book value as at 30 June 2022 19,751 1,390 1,283 2,296 24,720 

Net book value as at 30 June 2023 20,445 2,640 3,808 3,643 30,536 

Net book value as at 31 December 2023 20,244 3,815 5,270 4,506 33,835 

 
  

7. Right-of-use 
Assets 
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Investment property of the Group consists of land and buildings leased out under the operating lease which generates lease income. 
  

Group Land Buildings Total 

Cost:    

Balance as at 30 June 2022 400 259 659 

Disposals and write-offs – (93) (93) 

Reclassification to tangible assets – (44) (44) 

Balance as at 30 June 2023 400 122 522 

Reclassification (to)/from tangible assets 10 (39) (29) 

Balance as at 31 December 2023 410 83 493 

    

Accumulated depreciation:    

Balance as at 30 June 2022 1 42 43 

Charge for the year – 41 41 

Disposals and write-offs – (15) (15) 

Balance as at 30 June 2023 1 68 69 

Charge for the year – 1 1 

Reclassification (to)/from tangible assets – (8) (8) 

Balance as at 31 December 2023 1 61 62 

    

Impairment losses:    

Balance as at 30 June 2022 51 3 54 

Balance as at 30 June 2023 51 3 54 

Balance as at 31 December 2023 51 3 54 

    

Net book value as at 30 June 2022 348 214 562 

Net book value as at 30 June 2023 348 51 399 

Net book value as at 31 December 2023 358 19 377 

8. Investment 
Property 
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As at  
31 December 2023 

As at 
 30 June 2023 

Readily marketable inventories 127,519 37,689 

Other inventories 248,725 233,130 

Net realizable value decrease (2,332) (4,182) 

Net realizable value 373,912 266,637 

 

Readily Marketable Inventories - inventories to which full unencumbered legal and beneficial title belongs to a member of the Group 
and are not subject to any retention of title or conditional sale agreement or arrangements having similar effect and that are readily 
convertible into cash within less than 90 calendar days on the basis that such inventories are:  

 
a) the subject of contracts traded on futures markets and/or price risk is covered by other forward sale and/or hedging transaction; 
b) liquid and widely available in a range of markets due to homogenous product characteristics and international pricing; 
c) such inventories are not held for processing and/or conversion into a more value-added product; and 
d) liquidation of such inventories would not have a material adverse effect on the particular business franchise. 

 
 

 As at  
31 December 2023 

As at  
30 June 2023 

Non-current borrowings   

Bank borrowings secured by the Group assets 74,262 28,415 

 74,262 28,415 

Current borrowings   

Current portion of non-current bank borrowings 9,349  9,175  

Current bank borrowings secured by the Group assets 226,437  241,404  

Current Stockholders borrowings –  3,420  

 235,786  253,999  

 310,048  282,414  

 

Interest payable is normally settled monthly throughout the financial year. 

The fair value of the Group’s borrowings approximates their carrying amount. 
  

9. Inventories 

10. Borrowings 
 



All amounts are in thousand euros unless otherwise stated         27 

 
 

AB Akola Group‘s Unaudited Interim Condensed Consolidated Financial Statements for the FY 23/24 period, ended 31 December 2023   

 As at  
31 December 

2023 

As at 
30 June  

2023 

Non-current   

Lease liabilities related to right-of-use assets 30,185  30,068  

Lease liabilities related to other assets  4,331  5,030 

 34,516  35,098  

Current   

Lease liabilities related to right-of-use assets 8,552  6,304 

Lease liabilities related to other assets  5,482  4,516  

 14,034  10,820  

 48,550  45,918  

 

 As at 31 December 2023 SIA Dotnuva Baltic, UAB Dotnuva Rent, Linas Agro OÜ have not fulfilled part of covenants under lease 

agreements with SEB bank AB and Luminor Bank AS. Therefore, EUR 4,148 thousand non-current liabilities transferred to current 

lease liabilities. The Group's companies took initial actions to rectify the breach of covenants after the financial statements' 

preparation date. 

The fair value of the Group’s lease liabilities approximate to their carrying amount.  

  2023/2024 
6 months 

2022/2023 
6 months 

Wages and salaries and social security (29,912) (25,946) 

Vehicle, premises lease and maintenance (4,399) (3,803) 

Advertisement, marketing, representation (3,857) (3,358) 

Depreciation and amortization (2,263) (1,953) 

Taxes (1,618) (1,288) 

Office supplies and services (1,083) (964) 

Bank fees (874) (979) 

Consulting expenses (886) (1,229) 

Environmental and waste management costs (777) (678) 

Inventories, trade receivables and other insurance (694) (1,420) 

Donation (242) (227) 

Telecommunications (141) (144) 

Training (128) (83) 

Currency exchange profit (14) (63) 

Other (6,808) (5,609) 

 (53,697) (47,744) 

12. Operating 
(Expenses) 

11. Lease Liabilities 
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Other income 2023/2024 
6 months 

2022/2023 
6 months 

Grants received for agriculture activity 1,096 1,122 

Grants for poultry activity 15 1,991 

Rental income from investment property and property, plant, and equipment 780 227 

Gain from disposal of other financial asset 333 – 

Gain from disposal of investment property and property, plant, and equipment 869 428 

Dividend income – 7 

Change in fair value of financial instruments 203 196 

Other income 1,443 2,641 

 4,739 6,612 

Other (expenses)   

Direct operating expenses arising on rental and non-rental earning investment properties 
and property, plant and equipment 

(395) (288) 

Loss from disposal and write-off of property, plant and equipment and right-of-use 
assets 

(71) (526) 

Change in fair value of financial instruments (3,160) (1,129) 

Other expenses (1,784) (1,928) 

 (5,410) (3,871) 

 

As at 31 December 2023 the Group is committed to purchase property, plant, and equipment for the total amount of EUR 1,344 
thousand (EUR 1,596 thousand as at 30 June 2023). 

A few Group companies (UAB Linas Agro Grūdų Centrai, Kėdainiai District Labūnavos ŽŪB, Sidabravo ŽŪB, and Panevėžys District 
Žibartonių ŽŪB) have received grants from the European Union and National Paying Agency (Lithuania) for acquisition of agricultural 
equipment.   

Sidabravo ŽŪB and UAB Linas Agro Grūdų Centrai are committed not to discontinue operations related to agricultural up to 2028, 
Panevėžys District Žibartonių ŽŪB – up to 2027 November, Kėdainiai District Labūnavos ŽŪB – up to the end of 2027 and 2030. SIA 
Lielzeltini and AS Putnu Fabrika Kekava received grants from the European Union and Rural Support Service (Latvia) for poultry farm, 
feedstuffs production and storages upgrade. SIA Lielzeltini is committed not to discontinue broiler breeding, slaughtering and sale of 
products and compound feed production up to 2025, AS Putnu Fabrika Kekava – up to the end of 2028.  

In case of non-compliance with the requirements the Group companies will have to return funds received to the state of Lithuania and 
Latvia amounting to EUR 3,060 thousand as at 31 December 2023 (EUR 3,060 thousand as at 30 June 2023). Group has no plans to 
discontinue above mentioned operations. 

As at 31 December 2023, the Group has guaranteed EUR 7,493 thousand (as at 30 June 2023 – EUR 5,385 thousand) for the third 
parties to Banks for the granted loans.  

Almex, former customer, has filed an appeal to the Court of Appeal in Serbia regarding the refusal of the Commercial Court to rule in 
the case concerning the alleged damages of EUR 1,800 thousand. As at 31 December 2023 and as at 30 June 2023 the Group‘s 
management is of the opinion that the appeal has no sound grounds, therefore no provision was recorded in the consolidated accounts 
regarding this matter. 

13. Other income 
(expenses) 
 

14. Commitments 
and Contingencies 
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The parties are considered related when one party has the possibility to control the other or have significant influence over the other 
party in making financial and operating decisions. 

The related parties of the Company and Group for the period ended 31 December 2023 and 30 June 2023 were as follows: 

Akola ApS group companies: 

Name Place of registration Type 

Akola ApS Denmark Immediate parent entity 

UAB Darius Zubas Holding Lithuania Ultimate parent entity  

UAB MESTILLA Lithuania Sister entity 

Key management personnel: 

Key management personnel of the Company and both immediate and ultimate parent entities: 

▪ The Board; 
▪ The Supervisory Board; 
▪ The Audit Committee; 
▪ Chief Executive Officer; 
▪ Deputy Chief Executive Officer; 
▪ Chief Financial Officer. 

 

Members of the Board Members of the Supervisory Board Members of the Audit Committee 

Darius Zubas (chairman of the board, 
ultimate controlling shareholder); 
Dainius Pilkauskas; 
Arūnas Zubas; 
Andrius Pranckevičius; 
Mažvydas Šileika; 
Jonas Bakšys. 

Tomas Tumėnas (chairman of the board); 
Arūnas Bartusevičius (independent member); 
Carsten Højland (independent member). 

Lukas Kuraitis (independent member of the 
Committee); 
Arūnas Bartusevičius (independent member of 
the Committee); 
Skaistė Malevskienė (independent member of 
the Committee). 
 

Subsidiaries: List provided in Note 3. 

Related parties through members of key management personnel  

UAB Darius Zubas Holding (same ultimate controlling shareholder); 
UAB Vividum – Jonas Bakšys joint community property with spouse together; 
UAB Dvi T – 100% of shares are owned by Jonas Bakšys; 
UAB Kirtimų logistikos centras – 100% of the shares belong to Skaistė Malevskienė's spouse, who is the ultimate beneficiary; 
UAB Kirtimų logistika – 100% of the shares belong to Skaistė Malevskienė's spouse, who is the ultimate beneficiary; 
UAB Urban Properties – 100% of the shares belong to Skaistė Malevskienė's spouse, who is the ultimate beneficiary; 
UAB Agmesta – 100% of the shares belong to Skaistė Malevskienė's spouse, who is the ultimate beneficiary. 
 
A close member or the family of the key management personnel is considered to be related parties. 

15. Related Parties 
Transactions 
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As at 31 December 2023 Group had direct and indirect investments in these joint ventures and associates (effective ownership 
interest, held by the Group stated below): 

 

KG Khumex B.V. (The Netherlands) – 50.00%; 
KG Khumex Coldstore B.V. (The Netherlands) – 42.58%; 
 

The Group’s transactions with related parties in 6-month period ended 31 December 2023 were as follows: 
 

 2023/2024 6 months 31 December 2023 

 Purchases Sales Expenses 
from financial 

activities 

Income from 
financial 
activities 

Trade 
receivables 

Non-current 
loans 

receivable 

Other current 
payables 

Current 
payable loans 

 

Akola ApS group companies 1,212 22,258 69 – 1,210 – 445 – 

KG Khumex B.V. – 11,879 – – 3,585 – – – 

KG Khumex Coldstore B.V. – – – 13 – 700 – – 

Total 1,212 34,137 69 13 4,795 700 445 – 

 
 2022/2023 6 months 30 June 2023 

 Purchases Sales Expenses 
from 

financial 
activities 

Income from 
financial 
activities 

Trade 
receivables 

Non-current 
loans 

receivable 

Other 
current 

payables 

Current 
payable 

loans 
 

Akola ApS group companies 518 20,175 153 – 286 – 273 3,420 

KG Khumex B.V. 40 21,351 – – 4,384 – – – 

KG Khumex Coldstore B.V. – – – 13 – 750 – – 

Total 558 41,526 153 13 4,670 750 273 3,420 

In a 6-month period of financial year 2023/2024, EUR 2,858 thousand of dividends were paid to Immediate parent entity. (In the financial 
year 2022/2023, EUR 3,440 thousand of dividends were paid.) 

Transactions with related parties include sales and purchases of goods and services, sales and purchases of property, plant, and 
equipment as well as financing transactions in the ordinary course of business and on terms equivalent to arm’s length transactions. 

Receivables and payables from / to related parties will be settled in cash or offset with the payables / receivables from / to respective 
related parties. 

Terms and conditions of the financial assets and liabilities: 
▪ Receivables from related parties are non-interest bearing and are normally settled on 30-day terms. 
▪ Payables to related parties are non-interest bearing and are normally settled on 30-90-day terms. 
▪ Interest is applied to loans received from and granted to related parties. Interest payable is normally settled at the end of the loan 

term. 
On 31 December 2023 there was no impairment formed for the Group’s receivables from related parties. On 30 June 2023 there was 
an impairment of EUR 300 thousand formed. 

 

15. Related Parties 
Transactions (cont‘d) 
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The Group’s transactions with key management personnel in 6-month period ended 31 December 2023 were as 
follows: 
 

During financial years 2022/2023 and 6-month period of 2023/2024 there were no significant transactions between Group and key 
personnel management. 

On both 23 November 2023 and 24 November 2023 Key personnel management have submitted notice to the Company regarding the 
exercise of the options based under the share-option agreements signed on both 29 June 2018 and 28 February 2020. On 8 December 
2023 Key management personnel acquired 3,879,032 shares (EUR 2,285 thousand). The New Shares are granted free of charge, and 
they are paid by the Company from the reserve formed by the Company to grant its own shares.  

On 24 November 2022 Key personnel management have submitted notice to the Company regarding the exercise of the options based 
under the share-option agreement signed on 29 June 2018. On 8 December 2023 Key management personnel acquired 286,690 shares 
(EUR 200 thousand). The New Shares are granted free of charge, and they are paid by the Company from the reserve formed by the 
Company to grant its own shares. 

In a 6-month period of financial year 2023/2024, EUR 590 thousand of dividends were paid to the key management personnel. (In the 
financial year 2022/2023, EUR 714 thousand of dividends had been paid) 

 

 
 

 

 

11/01/2024 The Company transferred 23,000 of its own shares to employees of the Group under AB Linas Agro Group Rules for 
Shares Issue. 

26/01/2024 UAB Gastroneta removed from the Register of Legal Entities after liquidation. 

01/02/2024 The reorganization in Latvia is finished, SIA Lielzeltini, SIA Cerova and SIA Broileks were merged to AS Kekava Foods 
(while changing the name instead of AS Putnu Fabrika Kekava). Accordingly, the share capital of AS Kekava Foods 
increased by EUR 1,504,877. 

09/02/2024 UAB KG Distribution removed from the Register of Legal Entities after liquidation. 

13/02/2024 UAB KG Logistika removed from the Register of Legal Entities after liquidation. 

 

16. Subsequent 
Events  

15. Related Parties 
Transactions (cont‘d) 
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