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Temporis Capital Limited

STRATEGIC REPORT FOR THE YEAR ENDED 30 NOVEMBER 2022

The directors present their strategic report for Temporis Capital Limited (the "Company") for the year ended
30 November 2022.

Principal activities and review of the business

The Company was incorporated on 16 April 2014 and was dormant and did not trade until 30 March 2017,
on which date the Company acquired the business of Temporis Partners LLP (the “LLP"). The Company
obtained its authorisation from the Financial Conduct Authority (the “FCA”) on 31 March 2017. The LLP was
incorporated in 2005 and was authorised and regulated by the FCA from 17 March 2006 until its business
was transferred to the Company in March 2017. The Company’s business has therefore been in continuous
operation since 2006. The purpose of the reorganisation of the business into a Ilmlted company from a limited
liability partnership was to better serve its long-term growth.

As in prior years, the principal activity of the Company during the year ended 30 November 2022 was the
provision of investment management and advisory services with a focus on the renewable energy sector.
Other revenue includes arrangement fees, directors' fees and administration services income.

The directors expect the provision of investment management and advisory services to continue to be the
Company’s principal business for the foreseeable future.

The directors consider the Company's exposure to market risk (price, interest or foreign exchange risk), credit
risk, liquidity risk or operational risk to be minimal, and consider the disclosure of information relating to their
financial risk management objectives and policies not to be significant for the assessment of assets, liabilities,
financial position and profit and loss of the Company. The Company's exposure to financial risks is regularly
reviewed by the Company’s Executive Committee and appropriate policies are adopted to mitigate these
risks.

Results and dividends

The profit on ordinary activities after taxation for the year ended 30 November 2022 was £1,949,695 (2021:
£1,154,386). The increase in profit was due to performance fees on two of the funds managed by the
Company earned during the year ended 30 November 2022. Expenses increased due to additional staff and
other resources required for the company's expansion plans.

The statement of financial position as detailed on page 9 shows a satisfactory position. The net assets of the
Company as at 30 November 2022 totalled £3,658,309 (2021: £1,708,614).

No dividend was paid during the year ended 30 November 2022 (2021: £8,173,591).

Principal risks and uncertainties

The principal risks affecting the Company relate to the performance of the funds under management and the
impact that poor performance of these funds has on revenues and, longer-term, the ability to attract and
retain investors in those funds.

Future developments

The Company will continue to focus on investment management and advisory services, particularly in the
renewable energy sector, and will continue to seek opportunities to expand its business in this sector.

Key performance indicators

The key performance indicators of the Company relate to the performance of the underlying funds, the value
of assets under management and the fees earned from other services.



Temporis Capital Limited

STRATEGIC REPORT FOR THE YEAR ENDED 30 NOVEMBER 2022 (continued)

Section 172 (1) statement

Section 172 of the Companies Act 2006 requires a director of an entity to act in the way he or she considers,
in good faith, would be most likely to promote the success of the entity for the benefit of its members as a
whole. As part of his or her deliberations and decision making processes, the Directors take into account the
following:

(i) likely consequences of any decisions in the long term;

(ii) the interests of the Company's employees;

(iii) the need to foster the Company's business relationships with suppliers, customers and others;

(iv) the impact of the Company's operations on the community and the environment; and

(v) the desirability of the entity maintaining a reputation for high standards of business conduct and the need
to comply with the rules of the Company’s regulator, the UK Financial Conduct Authority.

The Directors recognise that building strong relationships with stakeholders will help deliver Temporis Capital
Limited's strategy in line with its long-term values and is committed to effective engagement with the
Company's stakeholders.

Accordingly, the Directors require management to ensure that all stakeholder interests are considered in the
Company's day to day management and operations and seek to understand the relative interests and
priorities of the various stakeholders and to have regard to these in their decision making. The Directors
acknowledge, however, that not every decision will necessarily result in a positive outcome for all
stakeholders.

As a result of these activities, the Directors believe that they have demonstrated compliance with their legal
duty under s.172 of the Companies Act 2006.

This report was approved and signed on behalf of the directors by:

/

Derry Guy
..20.. March 2023



Temporis Capital Limited

DIRECTORS’ REPORT FOR THE YEAR ENDED 30 NOVEMBER 2022

The directors present their report and financial statements of Temporis Capital Limited for the year ended
30 November 2022,

Directors

The following directors have held office during the year ended 30 November 2022 and up to the date of
approval of this report:

David Watson (Chairman)
Derry Guy

Andres Senouf

lan Rosen

Dis!rlbuﬁons
No dividend was paid during the year ended 30 November 2022 (2021: £8,173,591).
Going concern

The directors have undertaken a review on the ability of the Company to continue as a going concern for the
next 12 months from the date of approval of these financial statements.

The directors consider that the Company has sufficient liquid resources and ongoing contracts for the
provision of investment management and advisory services, which are expected to continue for the
foreseeable future. It is envisaged that the assets of the funds to which the Company provides services will
be maintained at such a level that the related fee income will continue to exceed costs for the foreseeable
future and at least during the next twelve months. This assessment takes into account the following:

- the Company's investment management and advisory contracts are long term and investment in the funds
to which the contracts relate cannot be withdrawn in the short or medium term;

- the fund investments are renewable energy assets which generate secure cash flows, and commitments to
invest further are from investors with large reserves, for example, pension funds and government bodies;

- the renewable energy assets are at remote locations in the UK and Ireland and require maintenance from
a few individuals on site;

- the Company has surplus regulatory capital and the Temporis group has substantial cash reserves and a
strong balance sheet which is available to the Company should the need arise.

Accordingly, the going concern basis has been adopted in preparing the financial statements.

Principal risks and uncertainties

In accordance with section 414c (11) of the Companies Act 2006, the Company has opted to disclose its
exposure to price risk, credit risk, liquidity risk and cash flow risk within the Strategic Report.

Auditor

MHA Maclntyre Hudson has indicated a willingness to continue in office and is deemed to be reappointed
under section 487(2) of the Companies Act 2006.



Temporis Capital Limited

DIRECTORS’ REPORT FOR THE YEAR ENDED 30 NOVEMBER 2022 (continued)
Statement of disclosure to auditor

So far as each director is aware, there is no relevant audit information of which the Company’s auditor is
unaware and each director has taken all the steps that they ought to have taken as a director in order to
make himself aware of any relevant audit information and to establish that the Company's auditor is aware
of that information.

MIFIDPRU disclosure

The Company is required by its regulator, the Financial Conduct Authority, to make certain public disclosures
under Chapter 8 of MIFIDPRU. The Company is classified under MIFIDPRU as a small and non-
interconnected investment firm (“SNI MIFIDPRU investment firm”). As such, MIFIDPRU 8 requires the
Company to disclose information regarding its- remuneration policy and practices, which is avadable on its
website https:/iwww.temporiscapital.com/MIFIDPRUS.

Charitable donations

During the year ended 30 November 2022 the Company made charitable donations of £45,362 (2021:
£60,500).

Directors’ responsibility statement

The directors are responsible for preparing the strategic report, the directors’ report and the financial
statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law
the directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law), including
Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of
Ireland". 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 its profit or loss for
that period.

In preparing these financial statements, the directors are required to:
- select suitable accounting policies and then apply them consistently;
- make judgements and accounting estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and,;

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

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions, to disclose with reasonable accuracy at any time the financial position of the
Company and to 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.

This report was approved and signed on behalf of the directors by:

Derry Guy
.20. March 2023



Independent auditor’s report to the members of Temporis Capital Limited

Opinion

We have audited the financial statements of Temporis Capital Limited (the “Company”) for the year ended 30
November 2022, which comprise the statement of comprehensive income, the statement of financial position, the
statement of changes in equity, the statement of cash flows and notes to the financial statements, including a
summary of significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard
102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally
Accepted Accounting Practice).

In our opinion the financial statements:

e give a true and fair view of the state of the Company’s affairs as at 30 November 2022, and of its profit for
the year then ended;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

¢ have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with 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 FRC’s
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors use of the going concern basis of
accounting in the preparation 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 members with respect to going concern are described in the
relevant sections of this report.

( mha
MACINTYRE HUDSON
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Independent auditor’s report to the members of Temporis Capital Limited
(continued)

Other information

The other information comprises the information included in the Annual Report other than the financial
statements and our auditor’s report thereon. The Directors are responsible for the other information contained
within the Annual Report. Our opinion on the financial statements does not cover the other information and,
except 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 audit or otherwise appears
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we
are required to determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information. 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.

Opinions on matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

e the information given in the strategic report and the directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

o the strategic report and the directors’ report have been prepared in accordance with applicable legal
requirements.
Matters on which we are required to report by exception

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

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion:

* adequate accounting records have not been kept, 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
e 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.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 4, 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 concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Company or to cease operations, or
have no realistic alternative but to do so.
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Independent auditor’s report to the members of Temporis Capital Limited
(continued)

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether 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.

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 specific procedures for this engagement and the extent to which these are capable of
detecting irregularities, including fraud is detailed below:

e enquiry of management, those charged with governance, around actual and potential litigation and
claims;

e enquiry of entity staff in tax and compliance functions to identify any instances of non-compliance with
laws and regulations;

e performing audit work over the risk of management override of controls, including testing of journal
entries and other adjustments for appropriateness, evaluating the business rationale of significant
transactions outside the normal course of business and reviewing accounting estimates for bias;

e reviewing minutes of meetings of those charged with governance;

« reviewing financial statement disclosures and testing to supporting documentation to assess compliance
with applicable laws and regulations

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including
those leading to a material misstatement in the financial statements or non-compliance with regulation. This risk
increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance.
The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omission or misrepresentation.

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

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.

David King, BSc, ACA Senior statutory auditor
For and on behalf of

MHA Maclintyre Hudson

Chartered Accountants and Statutory Auditors
London, United Kingdom

22 March 2023



Temporis Capital Limited

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 NOVEMBER 2022

2022 2021
Note £ £
Turnover 4 9,081,403 5,471,241
Administrative expenses 5 " (6,646,645) " (4,070,551)
Operating profit and profit on ordinary
activities before taxation 6 2,434,758 1,400,690
(Loss)/ gain on sale of tangible fixed assets (5.899) 39,623
Interest receivable 1,031 1,194
Profit before taxation 2,429,890 1,441,507
Tax on profit on ordinary activities 9 (480,195) (287,121)
Profit on ordinary activities
after taxation 1,949,695 1,154,386

All amounts are in respect of continuing activities.

Other comprehensive income

There were no other items of comprehensive income in the current or prior year other than the profit for the
year shown above.

The notes on pages 12 to 22 form part of these financial statements.



Temporis Capital Limited

STATEMENT OF FINANCIAL POSITION
AS AT 30 NOVEMBER 2022

2022 2021 °
Note £ £ £ £
Fixed assets
Tangible fixed assets 10 244 491 207,622
Current assets
Debtors 11 4,809,610 1,796,064
Cash at bank and in hand ' 1,031,999 588,124
5,841,609 2,384,188
Creditors: amounts falling due
within one year 12 (2,375,814) (853,076)
Net current assets 3,465,795 1,531,112
Total assets less current
liabilities 3,710,286 1,738,734
Provisions for liabilities:
Deferred tax 13 (51,977) (30,120)
Net assets 3,658,309 1,708,614
Capital and reserves )
Called up share capital 14 499,998 499,998
Share premium account 14 637,078 637,078
Retained earnings 2,071,233 121,538
Equity loan 2.10 450,000 450,000
3,658,309 1,708,614

The financial statements were approved by the Board on .20. March 2023 and authorised for issue on their
behalf by:

Derry Guy

Director
Temporis Capital Limited
Registered number: 09000848 (England & Wales)

The notes on pages 12 to 22 form part of these financial statements.



Temporis Capital Limited

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 NOVEMBER 2022

At 1 December 2021
Comprehensive
income

for the year:

Profit for the year

Total comprehensive
income for the year

At 30 November 2022

At 1 December 2020
Comprehensive
income

for the year:

Profit for the year

Total comprehensive
income for the year

Dividends paid

At 30 November 2021

Share
Called up Premium Retained Shareholders’
share capital account earnings  Equity loan equity
£ £ £ £ £
499,998 637,078 121,538 450,000 1,708,614
- - 1,949,695. - 1,949,695
- . 1,949,695 - 1,949,695
499,998 637,078 2,071,233 450,000 3,668,309
Share
Called up Premium Retained Shareholders’
share capital account earnings  Equity loan equity
£ £ £ £ £
499,998 637,078 7,140,743 450,000 8,727,819
- - 1,164,386 - 1,154,386
- - 1,164,386 - 1,154,386
- - (8.173,591) - (8,173,591)
499,998 637,078 121,538 450,000 1,708,614

The notes on pages 12 to 22 form part of these financial statements.
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Temporis Capital Limited

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 NOVEMBER 2022

2022 2021

N . £ £
Cash used in operating activities
Profit for the year 1,949,695 1,154,386
Adjustments for:
Interest received (1,031) (1,1949)
Taxation charge 480,195 287,121
Depreciation 80,677 83,023
Loss/ (gain) on sale of tangible fixed asset 5,899 (39,623)
(Increase)/ decrease in debtors (3,013,546) 7.131,047
Increase/ (decrease) in creditors 1,064,400 (359,095)
Interest received 1,031 1,194
Taxes paid - (697)
Cash generated from operating activities 567,320 8,256,162
Cash flows from investing activities
Purchase of tangible fixed assets (125,335) (151,633)
Sale of tangible fixed asset 1,890 65,000
Net cash used in investing activities (123,445) (86,633)
Cash flows from financing activities
Dividends paid - (8,173,591)
Net cash used in investing activities - (8,173,591)
Net Increase / {(decrease) in cash and cash
equivalents 443,875 (4,062)
Cash and cash equivalents at 1 December 588,124 592,186
Cash and cash equivalents at 30 November 1,031,999 588,124
Cash and cash equivalents at
30 November comprise:
Cash at bank and in hand 1,031,999 588,124

The Company has no borrowings and therefore no net debt reconciliation has been presented.

The notes on pages 12 to 22 form part of these financial statements.

11



Temporis Capital Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2022

1.

21

2.2

23

24

GENERAL INFORMATION

Tempaoris Capital Limited (the "Company”) is a private company limited by shares, registered in
England and Wales. The address of the registered office and place of business is 7" Floor,
Wellington House, 125 — 130 Strand, London, WC2R 0AP.

ACCOUNTING POLICIES

Basis of preparation of financial statements

The financial statements have been prepared on the going concern basis, under the historical
cost convention, in accordance with UK accounting standards incorporating Financial Reporting
Standard 102 ("FRS 102"), the Financial Reporting Standard applicable in the United Kingdom
and Republic of Ireland, and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying
the Company's accounting policies. See note 3.

The following principal accounting policies have been applied:

Revenue recognition
Revenue is recognised on an accruals basis to the extent that it is probable that future economic
benefits will flow to the Company and the revenue can be reliably measured,

Due to the unpredictable nature of financial markets, performance fees are accrued for only
when they crystallise at the end of the performance measurement period.

Expenses

Expenses are recognised on an accruals basis.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at historical cost less depreciation and any accumulated
impairment. Historical cost includes expenditure that is directly attributable to bringing the asset
to the location and condition necessary for it to be operating in the manner intended by
management.

Repairs and maintenance are charged to the statement of comprehensive income during the
period in which they are incurred.

Depreciation is provided at rates calculated to write off the cost less estimated residual value
of each asset over its expected useful life, as follows:

Plant and machinery: 3 years

The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted
if there is an indication of a significant change since the last reporting date.

Any gains and losses on disposals are determined by comparing the proceeds with the carrying
amount and are recognised in the Statement of comprehensive income.

12



Temporis Capital Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2022 (continued)

25

2.6

2.7

2.8

ACCOUNTING POLICIES (continued)
Operating leases

Operating leases are those leases where an entity has use of an asset but where the significant
risks and rewards remain with the lessor. Payments and receipts made under operating leases
are recognised as income or expense over the lease term on a straight-line basis. The aggregate
benefit of lease incentives is recognised as a reduction to expense over the lease term, on a
straight-line basis.

Foreign currencies

The functional and presentation currency is Pounds Sterling, being the currency of the primary
economic environment in which the Company operates.

Transactions in foreign currencies are recorded at the rate of exchange ruling at the date of the
transaction. Monetary assets and liabilities denominated in foreign currencies at the date of the
statement of financial position are translated using the rate of exchange prevailing at that date.

Any gains and losses arising from a change in exchange rates are included as an exchange gain
or loss in the statement of comprehensive income.

Taxation

Provision is made for corporation tax at the current rates on the excess of taxable income over
allowable expenses. ’

Deferred tax is recognised in respect of timing differences at the reporting date. Unrelieved tax
losses and other deferred tax assets are recognised to the extent that it is probable that they will
be recovered against the reversal of deferred tax liabilities or other future taxable profits. Deferred
tax is measured using the tax rates and laws that have been enacted or substantively enacted
by the reporting date that are expected to apply to the reversal of the timing difference.

Pensions
The Company operates a defined contribution pension scheme. Contributions are recognised in

the statement of comprehensive income as they become payable in accordance with the rules of
the scheme.

13



Temporis Capital Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2022 (continued)

210

ACCOUNTING POLICIES (continued)
Financial Instruments
Financial assets

The Company's financial assets comprise basic financial instruments, being trade and other
receivables and cash balances.

Cash is represented by deposits with financial institutions, repayable without penalty on notice of
no more than 24 hours, and cash in hand.

Trade and other receivables are measured, initially, at transaction price and thereafter at the
amount of cash or other consideration expected to be received, less any impairment (amortised
cost). Any impairment loss is recognised in the statement of comprehensive income.

Financial assets are derecognised when contractual rights to the cash flows from the financial
asset expire or are settled, or when substantially all the risks and rewards of ownership have
been transferred.

Impairment

An impairment loss is measured as the difference between an asset's carrying amount and the
amount that the Company would receive for the asset if it were to be sold at the reporting date.

Financial liabilities

The Company’s financial liabilities comprise of basic financial liabilities, being trade and other
payables. These are measured initially at transaction price and thereafter at the amount of cash
or other consideration expected to be paid (amortised cost).

Trade payables are obligations to pay for goods or services that have been acquired in the
ordinary course of business from suppliers. Accounts payable are classified as current liabilities
as payment is due within one year.

Financial liabilities are derecognised when the liability is extinguished, that is when the
contractual obligation is discharged, cancelled or expires.

Offsetting
Financial assets and liabilities are offset and the net amounts presented in the statement of

financial position when there is an enforceable right to set off the recognised amounts and there
is an intention to settle on a net basis or to realise the asset and settle the liability simultaneously.

Equity loan

The Company has a loan of £450,000 from Temporis Limited and is measured at the amount of
cash received less any transaction costs. The loan is interest free and, except on the winding up
of the Company, any repayment is at the discretion of the Company. In accordance with FRS
102, the loan is classified as equity.

13



Temporis Capital Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2022 (continued)

2,
2.1

3.

ACCOUNTING POLICIES (continued)

Going Concern - ' -

The directors consider that the Company has sufficient liquid resources and ongoing contracts
for the provision of investment management and advisory services, which are expected to
continue for the foreseeable future. It is envisaged that the assets of the funds to which the
Company provides services will be maintained at such a level that the related fee income will
continue to exceed costs for the foreseeable future and at least during the next twelve months.

This assessment takes into account the following:

- the Company’s investment management and advisory contracts are long term and investment
in the funds to which the contracts relate cannot be withdrawn in the short or medium term;

- the fund's investments are renewable energy assets which generate secure cash flows, and
commitments to invest further are from investors with large reserves, for example, pension funds
and government bodies;

- the renewable energy assets are at remote locations in the UK and Ireland and require
maintenance from a few individuals on site;

- the Company has surplus regulatory capital and the Temporis group has substantial cash
reserves and a strong balance sheet which is available to the Company should the need arise.

Accordingly, the going concern basis has been adopted in preparing the financial statements.

JUDGEMENTS IN APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF
ESTIMATION UNCERTAINTY

The preparation of the financial statements requires management to make judgements,
estimates and assumptions that affect the amounts reported for assets and liabilities as at the
date of the statement of financial position and the amounts reported for revenue and expenses
during the year.

Critical judgements in applying the entity’s accounting policies
Critical accounting estimates and assumptions

The Company makes estimates and assumptions concerning the future. The resulting accounting
estimates may not equal the related actual results. There are no estimates or assumptions that
have a significant risk of causing a material adjustment to the carrying amount of the assets and
liabilities within the next financial year are addressed below.

Impairment of debtors

When assessing impairment of trade and other debtors, management considers factors including
the current credit rating of the debtor if available, the ageing profile of debtors and historical
experience. Note 11 contains details of the net carrying amount of the debtors.

Useful economic lives of non-financial assets

The annual depreciation charge for tangible fixed assets is sensitive to changes in the estimated
useful lives and residual values of the assets. The useful economic lives and residual values are
reassessed annually. They are amended when necessary to reflect current estimates, based on
technological advancement, future investments, economic utilisation and the physical condition
of the assets. See note 10 for the carrying amount of the tangible fixed assets and note 2.4 for
the useful economic lives for each class of assets.

15



Temporis Capital Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2022 (continued)

4, TURNOVER

Area of activity 2022 2021

£ £
Investment management and advisory 7,926,922 4,637,203
Other revenue 1,154,481 834,038
' . ‘ 9,081,403 5,471,241

Other revenue comprises directors’ fees and income from rental and administration services.

Geographical area 2022 2021
£ £
United Kingdom 2,340,929 4,029,361
Rest of Europe 6,740,474 1,441,880
9,081,403 5,471,241
5. ADMINISTRATIVE EXPENSES

Administrative expenses include salary costs, other professional fees, rent, market data services and foreign
exchange gains and losses.

6. OPERATING PROFIT
2022 2021
£ £
Operating profit is stated after
charging/(crediting):
Depreciation of tangible assets 80,677 83,023
Loss/ (gain) on sale of tangible fixed asset : 5,899 (39,623)
(Gain)/ loss on foreign exchange o (356) 12,576
Operating lease rentals 247,490 247,490
Auditor's remuneration - audit services 17,000 14,750
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Temporis Capital Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2022 (continued)

1. EMPLOYEES )

The average number of people employed by the Company during the year ended 30 November 2022,
including the directors, was:

2022 2021

Directors ’ 4 5
Administrative 7 7
Investment professionals 23 19
34 31

The aggregate payroll costs incurred during the year ended 30 November 2022 were:

2022 2021

£ £

Wages and salaries 3,980,670 1,989,733
Social security costs 595,961 287,546
Pension contributions 200,150 204,930
Other benefits 168,725 195,780
. 4,945,506 2,677,989

8. DIRECTORS’ REMUNERATION

The directors’ aggregate remuneration in respect of qualifying services during the year ended 30 November

2022 was:
2022 2021
£ £
Remuneration 460,026 472,322

The highest paid director received remuneration of £111,334 during the year ended 30 November 2022
(2021: £110,134).
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Temporis Capital Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2022 (continued)

9. TAXATION

a)

b)

Tax on profit for the year

2022 2021
£ £

Current tax charge
‘Current year charge ) 466,201 269,028
Prior year adjustment (7.863) -
458,338 269,028

Deferred tax

Current year charge 19,923 18,093
Prior year adjustment 1,934 -
21,857 18,093
Total tax charge 480,195 287,121

Factors affecting tax charge for the year

The tax assessed on the profit for the year is lower than (2021: lower than) the standard
rate of corporation tax in the UK of 19.00% (2021: 19.00%). The differences are explained
below:

2022 2021

£ ' £

Profit before taxation 2,429,890 1,441,507
Profit before taxation multiplied by the .

standard rate of tax of 19% (2021: 19%) 461,679 273,886

Disallowed expenses 13,451 10,828

Sale of fixed asset (1,480) (4,822)

Change in tax rate 12,474 7,229

Prior year adjustment (5,929) -

Total tax charge 480,185 287,121
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Temporis Capital Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2022 (continued)

- 10.

1.

TANGIBLE FIXED ASSETS

Cost

At 1 December 2021
Additions

Disposals

At 30 November 2022
Depreciation

At 1 December 2021
Charge for the year
Disposals

At 30 November 2022
Net book value

At 30 November 2022

At 30 November 2021

DEBTORS

Trade receivables

Amounts receivable from related parties

Prepayments and accrued income

Other debtors

Plant and
machinery

£

539,522
125,335
(11,684)

853,173

331,800
80,877
(3.895)

408,682

244,491
207,622

2022 2021
£ £

41,808 68,188
36,840 1,327,662
4,575,156 310,038
155,706 90,176

4,809,610 1,796,064

Included in other debtors is a rent deposit for £111,263 (2021: £51,263) that is due after more than

one year.
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Temporis Capital Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2022 (continued)

12

13.

14.

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2022 2021

£ £

Trade creditors 139,644 221,745
Taxes and social security costs 174,657 159,691
Corporation tax 726,669 268,332
Amounts due to related parties 7,403 -

" Accruals and deferred income ' 1,327,441 203,308
2,375,814 853,076

Included within trade creditors is a pension contribution payable of £38,625 (2021: £29,305).

PROVISIONS FOR LIABILITIES: DEFERRED TAX

2022 2021

£ £

At 1 December 30,120 12,027
Prior year adjustment o 1,934 -
Charge for the year 19,923 18,093
At 30 November 51,977 30,120

The provision for deferred tax is made up of accelerated capital allowances at the rate that the

tax is expected to be realised at in the future, being 25% (2021. 25%).

SHARE CAPITAL

2022 2021
£ £

Allotted, called up and fully paid
272,935 A shares of £1.374 375,013 375,013
90,985 B shares of £1.00 90,985 90,985
136,000 C shares of £0.25 34,000 34,000
499,998 499,998

The Company's A shares were issued at a premium of 233.4175p per share.

The A, B and C shares are ordinary shares and have equal voting rights. The Company may,

with the consent of not less than 60% of the shareholders:

- declare a different dividend or interim dividend per share for each class of share; and/or

- vary or abrogate the special rights attached to any class of share.
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Temporis Capital Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2022 (continued)

15.

16.

FINANCIAL COMMITMENTS

At 30 November 2022 the Company's total future financial commitments under non-cancellable
operating leases as follows:

Land and buildings

2022 2021
£ £

Operating lease commitments:
Within one year 371,286 247,490
Between two and five years ' 656,340 -
1,027,626 247,490

RELATED PARTY TRANSACTIONS
Temporis Limited is the ultimate controlling party of the Company.

During the year ended 30 November 2022 Temporis Limited repaid £552,549 to the Company
(2021: £8,173,591). As at 30 November 2022 Temporis Limited owed the Company £Nil (2021:
£552,549).

See note 2.10 for details of the loan of £450,000 from Temporis Limited to the Company (2021:
£450,000).

Candelia Limited is a related party as it is the Company's immediate parent company. As at 30
November 2022, an amount of £7,403 was due to Candelia Limited (2021: £6,189 owed by
Candelia). Candelia Limited repaid £6,189 to the Company during the year ended 30 November
2022.

Thalia Power Limited is a related party as it is under common ownership with the Company.
During the year ended 30 November 2022 the Company earned £766,431 from providing
administration services to Thalia Power Limited (2021: £617,926). At 30 November 2022, there
were no amounts receivable or payable between the Company and Thalia Power Limited (2021:
£128,839).

Temporis Investment Management Limited, a company incorporated in Ireland, is a related party
as it is under common ownership with the Company. During the year ended 30 November 2022
the Company earned £6,740,473 from providing advisory services to Temporis Investment
Management Limited (2021: £1,441,880). As at 30 November 2022, the Company was owed
£4,294 by Temporis Investment Management Limited (2021: £nil).

Ohme Operations UK Limited is a related party of the Company given they have the same
ultimate shareholders and have directors in common. During the year ended 30 November 2022
the Company recharged expenses of £1,313,806 (inclusive of VAT) to Ohme Operations UK
Limited (2021: £994,418). As at 30 November 2022, the Company was owed £32,546 by Ohme
Operations UK Limited (2021: £640,085).

The amounts receivable from related parties are included in debtors in note 11 and are repayable
on demand and interest free.

Key management are considered to be the directors of the Company - see note 8 for disclosure
of directors' remuneration.
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Temporis Capital Limited
12. IMMEDIATE AND ULTIMATE CONTROLLING PARTY

The Company's immediate parent company is Candelia Limited and the Company's ultimate
controlling party is Temporis Limited.
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