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Directors' report

The directors present their report on the affairs of Corona Vulcan Didcot Limited (the “Company”), registered number 05422338,
together with the financial statements and auditor’s report, for the year ended 31 December 2022. The Directors' Report has been
prepared in accordance with the provisions applicable to the small companies regime. Accordingly a strategic report has not been
prepared.

Principal activities
The principal activity of the company is property investment in the United Kingdom.

Business review
The company had net assets of £31,182,000 as at 31 December 2022 (2021: £25,785,000) and recognised a profit for the year of
£5,397,000 (19 May to 31 December 2021: £4,670,000).

The company has not paid a dividend during the year (2021: nil) and had no employees in the current year (2021: nil). There are no
proposed dividends for the year ended 31 December 2022.

Directors
The directors who held office during the period and up to the date of this financial report were:

A Dawes (resigned 21 March 2022)
J Moise (appointed 21 March 2022)
P Maalde

R Melier

D Williamson

Going concern basis

After making enquiries, the Directors have a reasonable expectation that the company has adequate resources to continue in operational
existence for the foreseeable future. The company is currently profit making and in a net asset position however, it continues to receive
support if needed from its parent Corona Vulcan Bidco Limited, with funding requirements assessed on a monthly basis. The net
current liability position is due to an intercompany loan with Corona Vulcan Bidco Limited, a letter of support has been provided
stating that Corona Vulcan Bidco Limited will not recall this loan within 12 months of signing of these financial statements.

The Directors have reviewed the current and projected financial position of the Company and have conducted stress tests on forecasts.
These forecasts have been assessed and discussed with its parent company and its direct owners. The Directors have assessed that
Corona Vulcan Didcot Limited can continue to operate within the next 12 months of signing these financial statements. Accordingly,
they continue to adopt the going concern basis in preparing the financial statements. '

Indication of future developments
The directors do not anticipate any significant changes in the principal activity in the foreseeable future.

Post balance sheet events
Dividends of £809,000 were declared and paid from 1 January 2023 to the date of authorisation of these financial statements.

Political and charitable contributions
The company made no political contributions during the current period (19 May to 31 December 2021 : nil). The company donated
£3,000 to the Oxfordshire Community Foundation in the year (19 May to 31 December 2021: nil).

Principal risk and uncertainties
The principal risk and uncertainty, which could have a material impact on the company’s long-term performance is the inability to meet

cash flow requirements.

The principal risks and uncertainties facing the business are continuously monitored and managed by the directors.
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Director's report (continued)
Financial risk management objectives and policies
With regards to cash flow and liquidity risk, sufficient cash resources are available from the company's parent to ensure payments are

met as they fall due.

Audit of the financial statements
Each Director at the date of approval of this annual report confirms that:

so far as the Directors are aware, there is no relevant audit information of which the company’s auditor is unaware; and
the Directors have taken all the steps that they ought to have taken as Directors in order to be aware of any relevant audit

information and to establish that the Company’s auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies Act 2006.

Appointment of Auditor
Deloitte LLP have been appointed for the initial audit and have expressed their willingness to continue appointment in office as auditor
and the Directors have agreed to their appointment.

Approved by the Directors and signed on its behalf by:

Y Level 26
7 1 Canada Square
Canary Wharf
J Moise El14 5AB
Director 21 July 2023
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Statement of Director's responsibilities in respect of the Directors’ report and the ﬁr‘lancial‘
statements

The directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable law and
regulations. o .

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have elected to

1 December 2022

prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom

Accounting Standards and applicable law), including FRS 101 “Reduced Disclosure Framework”. Under company law the directors must
not approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the company and
of the profit or loss of the compan\)j\ for that period.

In prepanng these financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently;

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

prepare the financial statements. on the going concern basis unless it is inappropriate to presume that the company will continue in

busmess N

v

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company’s transactions
and disclose with reasonable accuracy at any time the financial position of the company and enable them to ensure that the financial
statements comply with the Companies Act-2006. They are also responsible for safeguarding the assets of the company and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

Legislation in the United Kingdom govemmg the preparation and dissemination of financial statements may differ from leglslatlon in
other jurisdictions. :

~
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Independent auditor's report to the members of Corona Vulcan Didcot Limited

Report on the audit of the financial statements

. Opinion .
In our opinion the financial statements of Corona Vulcan Didcot Limited (the ‘company’):
give a true and fair view of the state of the company’s affairs as at 31 December 2022 and of its profit for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Acéepted Accounting Practice, including Financial
Reporting Standard 101 “Reduced Disclosure Framework”; and
have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise: . )
the statement of comprehensive income; R
the statement of financial position;
the statement of changes in equity;
the related notes 1 to 15.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, .
including Financial Reporting Standard 101 “Reduced Disclosure Framework” (United Kingdom Generally Accepted Accounting Practice).

\

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs(UK)) and applicable law. Our responsibilities
under those standards are further described in the auditor's responsibilities for the audit of the financial statements section of our report.

\
We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial statements in the
UK, including the Financial Reporting Council’s (the ‘FRC’s”) Ethical Standard, and we have fuifilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion. :

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going conéern basis of accounting in the preparation of -
the financial statements is appropriate.

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

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

Other information

The other information comprises the information included in the annual report, other than the financial statements and our auditoi’s report

thereon. The directors are responsible for the other iqformation contained within the annual report. Our opinion on the financial statements
. does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not express any form of

assurance conclusion thereon. '

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. If we identify such
material inconsistencies or apparent material misstatements, we are required to determiné whether this gives rise to a material misstatement in
the financial statements themselves. 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.
‘ A
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Independent auditor's report to the members of Corona Vulcan Didcot Limited (continued)

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation of the financial statements
and for being satisfied that they give a true and fair view, and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from matenal 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 (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the.basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

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

We considered the nature of the company’s industry and its control environment, and reviewed the company’s documentation of their policies
and procedures relating to fraud and compliance with laws and regulations. We also enquired of management and the directors about their
own identification and assessment of the risks of irregularities, including those that are specific to the company’s business sector.

We obtained an understanding of the legal and regulatory frameworks that the company operates in, and identified the key laws and
regulations that:

had a direct effect on the determination of material amounts and disclosures in the financial statements. These included UK Companies
Act, FRS 101, tax legislation; and

do not have a direct effect on the financial statements but compliance with which may be fundamental to the company’s ability to
operate or to avoid a material penalty. This included Data Protection Act.

We discussed among the audit engagement team, including internal real estate specialists, regarding the opportunities and incentives that may
exist within the organisation for fraud and how and where fraud might occur in the financial statements.

As a result of performing the above, we identified the greatest potential for fraud in the incentive to manipulate the assumptions utilised by the
internal valuer in their estimation of the fair value of the investment property. Our specific procedures performed to address this are described
below:

We obtained and documented an understanding of relevant controls in the valuation process;

We engaged internal real estate specialists to chatlenge the key assumptions used in the valuation of the investment property against

coumparable market evidetice.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the risk of management
override. In addressing the risk of fraud through management override of controls, we tested the appropriateness of journal entries and other
adjustments; assessed whether the judgements made in making accounting estimates are indicative of a potential bias; and evaluated the
business rationale of any significant transactions that are unusual or outside the normal course of business.
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Independent auditor's report to the directors of Corona Vulcan Didcot Limited (continued)
Extent to which the audit was considered capable of detecting irregularities, including fraud (continued)

In addition to the above, our procedures to respond to the risks identified included the following:
reviewing financial statement disclosures by testing to supporting documentation to assess compliance with provisions of relevant laws
and regulations described as having a direct effect on the financial statements;

performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of material misstatement
due to fraud;

enquiring of management and in-house counsel concerning actual and potential litigation and claims, and instances of non-compliance
with laws and regulations; and

reading minutes of meetings of those charged with governance.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:
the information given in the directors’ report for the financial year for which the financial statements are prepared is consistent with the
financial statements; and :
the directors’ report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not
identified any material misstatements in the directors’ report.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:
+adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not visited by

us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors’ remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit; or
the directors were not entitled to prepare the financial statements in accordance with the small companies regime and take advantage of
the small companies’ exemptions in preparing the directors’ report and from the requirement to prepare a strategic report.

We have nothing to report in respect of these matters.

Use of our report

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

M iddorns

Andy Siddorns FCA (Senior statutory auditor)
for and on behalf of Deloitte LLP

Statutory Auditor

London, United Kingdom

21 July 2023



Statement of comprehensive income
For the year ended 31 December 2022

/

Revenue

Cost of sales

Gross profit
Administrative costs

Operating profit

Finance costs
Other gains

Profit before taxation
Taxation

Total comprehensive income for the year/period

All activities are derived from continuing operations.

The Statement of comprehensive income should be read in conjunction with the notes to the financial statements.

Corona Vulcan Didcot Limited
Annual report and financial statements
For the year ended 31 December 2022

Year ended Period from 19 May

Notes 31 December 2022 to 31 December 2021
£'000 £'000

4 . 3,820 2,572
(1,687) (1,044)

2,133 1,528

35) 34)

5 2,098 1,494
6 (335) (245)
7 5,350 4,885
7,113 6,134

8 (1,716) (1,464)
5,397 4,670

There were no items of other comprehensive income other than the loss for the period and consequently no separate statement of other

comprehensive income is presented.
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Statement of financial position
As at 31 December 2022

Notes 31 December 2022 - - 31 December 2021
£'000 £'000
Non-current assets
Investment property 9 38,360 32,877
38,360 32,877
Current assets v
Trade and other receivables 10 695 289
Cash and cash equivalents 11 1,016 1,816
Corporation tax 8 12 -
' 1,723 2,105
Total assets 40,083 34,982
Current liabilities .
Trade and other payables _ : 12 (6,389) . (7,946)
Corporation tax : 8 - (37)
(6,389) (7,983)
Non-current liabilities
Deferred tax 8 (2,512) (1,214)
: ' ' (2,512) (1,214)
Total liabilities . (8,901) (9,197)
Net assets ’ 31,182 25,785
Equity
Share capital 13 25,000 25,000
Accumulated profits 6,182 785
Total equity 31,182 25,785

The Statement of financial position should be read in conjunction with the notes to the financial statements.

The accounts have been prepared in accordance with the provisions applicable to companies subject to the small companies regime.
The financial statements of Corona Vulcan Didcot Limited, registered number 05422338, were approved and authorised for issue by the Board
of Directors on 21 July 2023 and were signed on their behalf by:

T
R
// B
&

J Moise
Director
Corona Vulcan Didcot Limited



Statement of changes in equity
For the year ended 31 December 2022

At 19 May 2021

Total comprehensive income for the period
At 31 December 2021

Total comprehensive income for the year

At 31 December 2022

Corona Vulcan Didcot Limited
Annual report and financial statements
For the year ended 31 December 2022

Share capital Retained earnings Total
£'000 £'000 £'000

25,000 (3,885) 21,115

- 4,670 4,670

25,000 785 25,785

. 5,397 5,397

25,000 6,182 31,182

The Statement of changes in equity should be read in conjunction with the notes to the financial statements.
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Notes to the financial statements
(forming part of the financial statements)

1.  General information

Corona Vulcan Didcot Limited is a private company limited by share capital, incorporated in the United Kingdom under the Companies Act
2006 and registered in England and Wales. The address of the registered office is Level 26, One Canada Square, London, E14 5AB. The
nature of the company’s operations and its principal activities are set out in the Directors’ report.

2. Significant accounting policies ' -

Basis of accounting
These financial statements were prepared in accordance with the Companies Act 2006 and Financial Reporting Standard 101 Reduced
Disclosure Framework (“FRS 1017) as issued by the Financial Reporting Council.

As permitted by FRS 101, the Company has taken advantage of the disclosure exemptions available under that standard in relation to financial
instruments, capital management, presentation of a cash flow statement, standards not yet effective and certain related party transactions.

These exemptions have been adopted because equivalent disclosures are included in the consolidated financial statements of Brookfield
Corporation (formerly Brookfield Asset Management Inc.), into which the Company is consolidated. The financial statements of Brookfield
Corporation are publicly available and can be obtained as described in note 14.

The financial statements have been prepared under the historical cost convention except for investment property measured at fair value.
Historical cost is generally based on the fair value of the consideration given in exchange for the assets. The principal accounting policies
have been consistently applied in the current period and are set out below.

The financial statements are expressed in Pound Sterling (“£”) which is the functional currency of the company.

Going concern

After making enquiries, the Directors have a reasonable expectation that the company has adequate resources to continue in operational
existence for the foreseeable future. The company is currently profit making and in a net asset position however, it continues to receive support

if needed from its parent Corona Vulcan BidCo Limited, with funding requirements assessed on a monthly basis. The net current liability |
position is due to an intercompany loan with Corona Vulcan BidCo Limited, a letter of support has been provided stating that Corona Vulcan
Bidco Limited will not recall this loan within 12 months of signing of these financial statements.

The Directors have reviewed the current and projected financial position of the Company and have conducted stress tests on forecasts. These
forecasts have been assessed and discussed with its parent company and its direct owners. The Directors have assessed that Corona Vulcan
Didcot Limited can continue to operate within the next 12 months of signing these financial statements. Accordingly, they continue to adopt
the going concern basis in preparing the financial statements.

Financial Instruments
Investments and other financial assets

1) Classification

The Company classifies its financial assets in the following measurement categories:
» those to be measured subsequently at fair value (either through other comprehensive income (OCI) or through profit or loss); and
» those to be measured at amortised cost.

The classification depends on the entity’s business model for managing the financial assets and the contractual terms of the cash flows. For
assets measured at fair value, gains and losses will either be recorded in profit or loss or OCI. For investments in equity instruments that are
not held for trading, this will depend on whether the company has made an irrevocable election at the time of initial recognition to account for
the equity investment at fair value through other comprehensive income (FVOCI). The company reclassifies debt investments when and only
when its business model for managing those assets changes.

ii) Recognition and derecognition

Regular way purchases and sales of financial assets are recognised on the trade date, the date on which the company commits to purchase or
sell the asset. Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been
transferred and the company has transferred substantially all the risks and rewards of ownership.

10
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Notes to the financial statements (continued)

2.  Significant accounting policies (continued)

iii) Measurement

At initial recognitibn, the company measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through
profit or loss (FVPL), transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs of financial
assets carried at FVPL are expensed in profit or loss. Financial assets with embedded derivatives are considered in their entirety when
determining whether their cash flows are solely payment of principal and interest.

Subsequent measurement of debt instruments depends on the company’s business model for managing the asset and the cash flow
characteristics of the asset. There are three measurement categories into which the company classifies its debt instruments:

* Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of
principal and interest are measured at amortised cost. Interest income from these financial assets is included in finance income using the
effective interest rate method. Any gain or loss arising on derecognition is recognised directly in profit or loss and presented in other
gains (losses) together with foreign exchange gains and losses. Impairment losses are presented as a separate line item in the statement of
profit or loss.

N +

*  FVOCI: Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets’ cash flows
represent solely payments of principal and interest, are measured at FVOCI. Movements in the carrying amount are taken through OCI,
except for the recognition of impairment gains or losses, interest income and foreign exchange gains and losses, which are recognised in
profit or loss. When the financial asset is dereéog,nised, the cumulative gain or loss previously recognised in OCI is reclassified from
equity to profit or loss and recognised in other gains (losses). Interest income from these financial assets is included in finance income
using the effective interest rate method. Foreign exchange gains and losses are presented in other gains (losses) and impairment expenses
are presented as a separate line item in the statement of profit or loss.

» FVPL: Assets that do not meet the criteria for amortised cost or FVOCI are measured at FVPL. A gain or loss on a'debt investment that
is subsequently measured at FVPL is recognised in profit or loss and is presented net within other gains (losses) in the period in which it
. arises. ’

The company subsequently measures all equity investments at fair value. Where the company’s management has elected to present fair value
gains and losses on equity investments in OCI, there is no subsequent reclassification of fair value gains and losses to profit or loss following
the derecognition of the investment. Dividends from such investments continue to be recognised in profit or loss as other income when the
company’s right to receive payments is established. Changes in the fair value of financial assets at FVPL are recognised in net change in fair
value of financial instruments at fair value through profit or loss. Impairment losses (and reversal of impairment losses) on equity investments
measured at FVOCI are not reported separately from other changes in fair value.

iv) Impairment

The company assesses on a forward-looking basis the expected credit losses associated with its debt instruments carried at amortised cost and
FVOCI. The impairment methodology applied depends on whether there has been a significant increase in credit risk.

The company’s financial assets are subject to the expected credit loss model.

For trade receivables, the company applies the simplified approach permitted by IFRS 9, which requires expected lifetime losses to be
recognised from initial recognition of the receivables.

‘11



Notes to the financial statements (continued)

2.  Significant accounting policies (continued)

Corona Vulcan Didcot Limited
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'

. . {
The expected loss rates are based on the payment profiles of sales over a period of 36 months before 31 December 2022 or 1 January 2023,
respectively, and the corresponding’ historical credit losses experienced within this period. The historical loss rates are adjusted to reflect
current and forward-looking information on macroeconomic factors affecting the liability of the tenants to settle the receivable. Such forward-

looking information would include:

« changes in economic, regulatory, technological and environmental factors, (such as industry outlook, GDP, employment and'pélitics);

« external market indicators; and
* tenant base.

‘Trade receivables are written off when there is no reasonable expectation of recovery. Indicators that there is no reasonable expectation of
recovery include, among others, the probability of insolvency or significant financial difficulties of the debtor. Impaired debts are

derecognised when they are assessed as uncollectible.

Debt investment and other instruments are considered to be low. credit risk when they have a low risk of default and the issuer has a strong

capacity to meet its contractual cash flow obligations in the near term.

OCL

Financial liabilities

.

The impairment charge for debt investments at FVOCI is recognised in profit or loss and reduces the fair value loss otherwise recognised in

The company recognises a financial liability when it first becomes a party to the contractual rights and obligations in the contract.

All financial liabilities are initially recognised at fair value, minus (in the case of a financial liability that is not at FVPL) transaction costs that
are directly attributable to issuing the financial liability. Fmanc:lal liabilities are measured at amortised cost, unless the company opted to

measurg a Ilablllty at FVPL.

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.

4
<All loans and borrowings are initially recognized initially at fair value less directly attributable transaction costs. After initial recognition,
interest bearing loans and borrowings are subsequently measured at amortised cost using the effective interest method.

Financial liabilities included in trade and other payables are recognised initially at fair value and subsequently at amortised cost. The fair value
of a non-interest bearing liability is its discounted repayment amount. If the due date of the liability is less than one year, discounting is

omitted.

Revenue recognition
Revenue includes rental income and service charge income.

A receivable is recognised when services are provided as this is the point in time that the consideration is unconditional because only the

passage of time is required before the payment is due.

Rental income from operating leases is recognised on a straight-line basis over the lease term. When the company provides incentives to its
tenants, the cost of incentives are recognised over the lease term, on a straight-line basis, as a reduction of rental income. The lease term is the
non-cancellable period of the lease together with any further term for which the tenant has the option to continue the lease where the company

is reasonably certain that the tenant wull exercise that option.

12
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Notes to the financial statements (continued)

2.  Significant accounting policies (continued)

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

The tax currently payable is based on taxable profit for the period. Taxable profit differs from net profit as reported in the income statement
because it excludes items of income or expense that are taxable or deductible in other years and it further excludes items that are never taxable
or deductible. The company’s liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
balance sheet date.

Deferred tax is provided in full on timing differences which result in an obligation at the balance sheet date to pay more tax, or a right to pay
less tax, at a future date, at rates expected to apply when they crystallise based on current tax rates and law that have been enacted or
substantially enacted by the balance sheet date. Timing differences arise from the inclusion of items of income and expenditure in taxation
computations in periods different from those in which they are included in the financial statements. Deferred tax is not provided on timing
differences arising from the revaluation of tangible fixed assets where there is no commitment to sell the asset. Deferred tax assets are
recognised to the extent that it is regarded as more likely than not that they will be recovered. Deferred tax assets and liabilities are not
discounted.

Investinent property

Investment property, which is property held to earn rentals and/or for capital appreciation (including property under construction for such
purposes), is stated at its fair value at the reporting date. Gains or losses arising from changes in the fair value of investment property are
included in profit or loss for the period in which they arise.

Cash and cash equivalents

Cash and cash equivalents include cash on hand, deposits held at call with financial institutions, other short-term, highly liquid investments
with original maturities of three months or less that are readily convertible into known amounts of cash and which are subject to an
insignificant risk of change in value, and bank overdrafts.

3. Critical accounting judgements and key sources of estimation uncertainty

In applying the Company's accounting policies, which are described in note 2, the directors are required to make judgements (other than those
involving estimates) that have a significant impact on the amounts recognised and to make estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily apparent from other sources.

As the valuation of the company’s properties is fundamental to the company’s statement of financial position, the directors of the company
consult with internal RICS qualified valuers to determine the valuation included within the year-end financial statements together with changes

in market conditions (note 9).

Management does not consider there to be any key sources of estimation uncertainty, apart from the valuation mentioned above, or any critical
accounting judgements pertinent to the preparation of these financial statements.

13
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Notes to the financial statements (continued)

4. Revenue

Revenue is solely generated in the United Kingdom. Year ended Period from 19 May
31 December 2022 to 31 December 2021

£'000 £'000

Rental income 3,144 2,026
Insurance income 18 11
Service charge revenue 658 535
Total revenue 3,820 2,572

Service charge and insurance income are associated with the ongoing maintenance of the property by the landlord. Where permitted under the

lease agreements, these costs are recovered from tenants.

Future aggregate minimum rentals receivable under non-cancellable operating leases are as follows:

Year ended Period from 19 May

31 December 2022 to 31 December 2021

£'000 £000

Due within | year 2,945 3,045
Due within 1-2 year 2,849 2,694
Due within 2-3 year 2,710 2,566
Due within 3-4 year 2,389 2,370
Due within 4-5 year 2,019 2,027
Due after 5 years 21,618 24,079
Total 34,530 36,781

5. Operating profit

Fees payable to the Company’s auditor in respect of their audit of these financial statements were £23,660 (19 May to 31 December 2021:

£23,750), with no non-audit fees in either period.

6. Finance costs

Year ended Period from 19 May
31 December 2022 to 31 December 2021
£'000 £000
Interest on related party loan 340 245
Interest income (5) -
335 245

7.  Other gains
Year ended Period from 19 May
31 December 2022 to 31 December 2021
£'000 £000
Gain on fair value of investment property 5,350 4,885
5,350 4,885
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Notes to the financial statements (continued)

8.  Taxation

Year ended Period from 19 May
31 December 2022 to 31 December 2021
£'000 £000-
Recognised in the statement of comprehensive income
Current tax on income for the period 359 250
Adjustments in respect of prior period 59 -
Total current tax charge in statement of comprehensive income 418 250
Deferred tax
Origination and reversal of timing differences 1,298 1,214
Adjustments in respect of prior period -
Total tax charge in statement of comprehensive income 1,716 1,464
Reconciliation of effective tax rate £'000 . £'000
Profit on ordinary activities before tax 7,113 6,134
Tax using the UK corporation tax rate of 19% 1,351 1,165
Tax effect of amounts which are not deductible in calculating taxable income:
Effect of changes in the corporation tax rate 282 286
Expenses not allowable for tax purposes 24 13
Adjustment in respect of previous year 59 -
Total tax charge in statement of comprehensive income 1,716 1,464
Deferred tax assets and (liabilities)
Opening balance 1,2149) -
Investment Properties (1,298) (1,214)
Closing balance (2,512) (1,214)

Factors that may affect future current and total tax charges

In March 2021, the UK Government announced that the main rate of corporation tax will be increased from 19% to 25% from 1 April 2023.
This change to the corporation tax rate was substantively enacted at the balance sheet date and therefore, is reflected in the calculation of
deferred tax balances as at 31 December 2022.

31 December 2022 31 December 2021
£'000 £'000
Debtors

Current tax debtor 12 -
12 -

Creditors
Group relief creditor 2 -
Current tax creditor - (37
2 (37)
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9.  Investment property

31 December 2022 31 December 2021

£'000 £000

Opening balance 32,877 28,000
Capital expenditures 3 2
Tenant incentives and leasing costs 160 15
Straight-lining of tenant incentives and leasing costs (30) (25)
Fair value adjustment during the period 5,350 4,885

As at 31 December 38,360 32,877

The fair value of the property has been set at £38,360,000. The carrying amount of investment properties is the fair value of the property as
determined by a RICS qualified internal appraiser having an appropriate recognised professional qualification and recent experience in the
location and category of the property being valued.

The value was determined based upon, among other things, rental income from current leases and assumptions about rental income from future
leases reflecting market conditions at the balance sheet date, less future cash outflows in respect of such leases. The sale of similar properties
in the same location and in similar condition and leasing profile are also used in determining the fair value of the property.

The property is pledged as security for the debt held by the entity's parent company, Corona Vulcan BidCo Limited.
The historical cost of the investment property at 31 December 2022 was £52,424,000 (2021: £52,261,000).

The following summarises the sensitivity from the assumptions made by the Company in respect to the unobservable inputs used in the fair
value measurement of the investment property. The equivalent cap rate used in the valuation of the property was 6.40%.

Input Sensitivity 2022 2021

£'000 £'000
Cap rate +0.05% 160 (126)
Cap rate +0.25% 774 (613)

10. Trade and other receivables

31 December 2022 31 December 2021

£'000 £000

Trade receivables 677 231
Prepayments 12 8
Accrued income - 20
Other receivables 6 30
695 289

All amounts shown under receivables fall due for payment within one year and are repayable on demand. The amounts owed are unsecured.

No loss allowance provision was recognised in 2022 (2021: £128,000).
The carrying amount of trade and other receivables approximates to their fair value.

11.  Cash and cash equivalents

31 December 2022 31 December 2021

{ £'000 £'000

Cash at bank and in hand ’ 988 1,788
Restricted cash 28 28
1,016 1,816

Cash at bank and in hand includes rental income held by the managing agent in advance of the interest payment date. As at 31 December 2022
this was £327,000 (2021: £1,064,000). Cash at bank and in hand also includes service charge cash of £126,000 (2021: £265,000). Restricted
cash consists of tenant deposits of £28,000 (2021: £28,000).
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Notes to the financial statements (continued)

12. Trade and other payables

Trade payables
Deferred income
VAT

Other payables
Related party payables

31 December 2022

Corona Vulcan Didcot Limited
Annual report and financial statements
For the year ended 31 December 2022

31 December 2021

£000 £000
222 501
656 642
142 527
449 435

4,920 5,841

6,389 7,946

The balance included within related party payables is an interest bearing intercompany loan payable to Corona Vulcan BidCo Limited, the
100% parent undertaking of Corona Vulcan Didcot Limited. There is an interest rate of 6.50% applicable on the loan and it is repayable on

demand. There are no loan covenants.

13. Share capital

Allotted, called up and fully paid
25,000,000 ordinary shares of £1 each

14.  Ultimate parent undertaking

31 December 2022
£'000

25,000

31 December 2021
£'000

25,000

At the year end the Company is a wholly owned subsidiary of Corona Vulcan BidCo Limited, which is registered in Jersey.

The smallest and largest group in which the resulis of the Company are consolidated is that headed by Brookfield Corporation (formerly
Brookfield Asset Management Inc.), incorporated in Canada. The consolidated financial statements of Brookfield Corporation are available to
the public and may be obtained from its registered office at Brookfield Place, 181 Bay Street, Suite 300, Toronto, Ontario, M5J 2T3.

15. Subsequent events

Dividends of £809,000 were declared and paid from 1 January 2023 to the date of authorisation of these financial statements.
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