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FACCENDA HOLDINGS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MAY 2022

The directors present the strategic report for the year ended 31 May 2022,

2021 - 2022 trading review

Food

During the year ended 31 May 2022 Faccenda Holdings Limited held a 50% interest in Dartmouth Holdings Limited and it's
subsidiary, Dartmouth Foods Limited. Further shares in Dartmouth Holdings Limited were acquired on 31 May 2022.

Dartmouth Foods Limiled is a leading UK processor of cooked shredded duck, bone-in cooking and refined fats and is the
largest supplier of shredded duck into food manufacturing.

The turnover of Gartmouth Foods Limited for the year ended 31 May 2022 was £19,900,141 with a gross profit of £3,632,848
with loss before tax of £278,310.

The nat asssts of Dartmouth Foeds Limited as at 31 May 2022 ware £856,189.

Propery

Faccenda Holdings Limited has a 100% interest in Faccenda Property Limited and othar subsidiary undertakings, and 51%
interests in Howes Lane Projects LLP, Skimmingdish Lane Projects LLP and Banbury Road Projects LLP.

The turncver of the property operations for the year ended 31 May 2022 was £51,845,868 with a gross profit of £5,500,507
and profit before tax of £10,562,281.

The net assets of the property operations. as at 31 May 2022 were £3,428,639.

Farming

Faccenda Holdings Limited has an 100% interest in Faccenda Farms Limited.

The turnover of Faccenda Farms Limited for the year ended 31 May 2022 was £1,212,610 with a gross profit of £853,520
and profit before tax of £212,295.

The nat assets of Faccenda Farms Lirmnited as at 31 May 2022 were £38,257,132.

USA operations
Faccenda Holdings Limited has a 51% interest in Red Deer Capital Inc. and its subsidiary undertakings.

The turnover of the USA operations for the year ended 31 May 2022 was £31,548,458 with a gross profit of £10,112,083 and
profit before tax of £1,027,815.

The net assets of Red Deer Capital Inc. as at 31 May 2022 were £16,001,091.




FACCENDA HOLDINGS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

Principal risks and uncertainties
The mast significant risks and uncertainties faced by the group are consistent with the rest of the sectors in which it operates:

Covid-19
Covid- 19 remains a significant risk to the business. The group continue to manage this risk proactively and feel confident
that the group is in a strong positicn to deal with the challenges posed by the pandemic.

[nflation
Inflation is a significant risk to the business, with prices rising through the year to 31 May 2022, and continuing to rise since
the balance sheet date.

Food safety
Food safety remains a high priority. The risk of food scares is mitigated by ensuring raw materials are traceable to source

and Lhal manufacluring, slorage and disliibulion syslems are conlinually monilored by experienced and highly gualified
technical teams. These systems will ensure our continued reputation for producing to the highest standards.

Site safety

Site safety remains a high priority. Construction sites remain dangerous places of work and require the utmost application of
health and safety practices.

Legislation
New or proposed legislation governing all aspects of the business is reviewed routinely.

Insurances and risk management

The group continues to train staff at all levels, as well as ensuring that our subcontractors adhere to the same stringent
practices operated by cur own management. This limits the opportunity for incidents. We alsc make sure that all insurances
are relevant for our ongoing projects.

Supplier contracts
It is imperative that the company is able to source its high quality raw materials, goods and services at the most competitive

prices and to this end the company has numercus supply contracts in place. Confracts are collectively essential to the
husiness but no single contract or supplier is critical.

Defined henefit pensicn scheme

The group's defined benefit pension scheme is clesed to new members, with employees being offered the oppartunity to join
a defined contribution pension scheme. The defined benefit scheme remains a risk, with centinued exposure to investment
and mortality risk.




FACCENDA HOLDINGS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

Key performance indicators
The directors consider the key performance indicators to be:

Operating Profit / Operating Profit /

Gross profit / {loss) Gross profit / (lass}

Turnover profit {loss) after tax  Turnover profit (loss} after tax

Year 2022 2022 2022 2022 2021 2021 2021 2021
£000 £000 £000 £000 £000 £000 £000 £000
Food 19,900 3,633 (128) {194) 15,017 3,287 154 (50}
Property 51,846 5,500 5,156 10,427 31,247 1,827 1,600 1,271
Farms 1,213 854 1,144 (311) 1,181 (199} 339 (596}
USA operations 31,548 10,112 1,475 970 25,948 9,765 3,861 4,055

Management and

holding companies - {50) (104) (4,2786) - (4,224) {2,108}
Total 104,507 20,049 7,542 6,616 73,393 14,680 1,730 2,572

2022 - 2023 outlook
®* We remain confident in the management team, our well-invested facilities and our skilled employees to meet the
challenges ahead.
*  We will continue tc make progress in all our markets, building on the performance of 2021 — 2022.




FACCENDA HOLDINGS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

Section 172 statement

Section 172 of the Companies Act 2006 requires a director of a company to act in the way he or she cansiders, in good faith,
would most likely promote the success of the company for the benefit of its members as a whole. In doing this, section 172
requires a director to have regard, amongst other matters, to the:

likely consequences of any decisions in the long-term;

interests of the company’s employees;

need to foster the company's business relationships with suppliers, customers and others;
impact of the company’s operations on the community and environment;

desirability of the company maintaining a reputation for high standards of business conduct; and
need to act fairly as between members of the company.

The directors also take into account the views and interests of a wider set of stakeholders when making decisions. During the
year lhe company received informalion lo enable them lo consider he impact of the company’s decisions on ils key
stakeholders. This informaticn was distributed in a range of different formats including in reports and presentations on our
financial and operational performance, non-financial key performance indicators, risk, environmental, social and corporate
governance matters, and the outcomes of specific pieces of engagement. As a result of this, the company has had an
overview of engagement with stakehclders and other relevant factors which allows it to understand the nature of the
stakehelders’ concerns and to comply with its section 172 duty to promote the success of the company.

In discharging our section 172 duties the directors have regard to the factors set out above. We also have regard to other
factors which we consider relevant to the decision being made. Those factors, for example, include the interests and
relationships with employees, customers and suppliers. We acknowledge that every decision we make will nat necessarily
result in a positive outcome for all of our stakeholders. By considering the company’s purpose, vision and values together
with its strategic priorities and having a process in place for decision-making, we do, however, aim to make sure that our
decisicns are consistent and predictable.

The campany delegates authority for day-to-day management of the company to executives and then engage management
in setting, approving and overseeing the execution of the business strategy and related policies. The company delegates to
executive management to review the company’s financial and operational performance, risk and compliance, and health and
safety matters.

Some of the engagement that has taken place with the company's stakeholders during the year are:

® the impact of the Covid-12 has been widespread, and we have considered all our stakehelders, and have consulted
with them as the business continues to trade during the pandemic. We reviewed all relevant official guidance to
ensure that cur Covid-19 response was aligned with official expectations and established open dialogue with
government and Public Health England, as well as other stakeholders.

®* as a board of directors, we provide clear information to our shareholders on a timely basis, being honest and
transparent as to the perfarmance of the business.

* we engaged with planning authorities, councils, third party investors and our local communities to ensure individual
companies within the group, as well as meeting legal and ethical standards, have active relationships with our local
communities, and have a positive effect on those communities.

® our food retail customers expect a premium product, and we maet high guality standards by engaging with the Food
Standards Agency and the Health and Safety Executive, and by obtaining BRC accreditation.




FACCENDA HOLDINGS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

Governance

Health and safety management

The company is committed to providing a safe place of work for all employees and to continuously improve our safety
management and surveillance systems through diligent risk assessment, high standards and active communication.

Ethical employment

A fair system of work with terms, conditions and facilities to match, is at the heart of how the company does business and is
enshrined in our company values. This includes:
* acommitment to developing our people through customised, externally facilitated training providers;
an apprenticeship programme;
ralationships with local colleges and universities;
entry rates of pay above the national minimum; and
no long ferm agency or zers hours contracts.
Wae slrive lo make Faccenda a greal place lo work and somewhere where everyone can maks a dillerence.

Modern slavery

We recognise lhe risk and seriousness presented by human trafficking and modern slavery and have implemented
safeguards to protect all our colleagues from exploitation, irrespective of how they have joined our business or how long they
plan to work with us.

Employment of disabled workers
We continue to be cammitted to diversity in our employment propasition and, as part of this, the employment of disabled or
disadvantaged colleagues is a key part of providing equal opportunity for all across our business.

Corporate and sacial responsibility
We are aware of the potential issues posed by our operations and actively look to lessen their impact. We are good and
responsible neighbours with active relationships in our communities.

On behalf of the board

Mr | J Faccenda
Director
14 February 2023




FACCENDA HOLDINGS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MAY 2022

The directors present their annual report and financial statements for the year ended 31 May 2022,

Principal activities
The group’s principal activites during the year were:

. the supply of processed poultry products to the retail and business to business sectors.

hd the provision of property development services including to properties specifically purchased for development in the
residential sector, and in joint ventures with land owners in the commercial property sector.

. general farming.

e real estate, manufacturing, precision machining and metal stamping undertaken in the United States of America by
Red Deer Capital Inc and its subsidiary undertakings.

Results and dividends
The results for the year are set out on page 14.

The directers recommend that no dividend be paid in respect of the year ended 31 May 2022.

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

Mr R M Faccenda
Mrs S Faccenda
Mr | J Faccenda
Mrs A J Gulliver
Ms H Faccenda

Financial instruments
The business is subject to certain financial risks, but has procedures and controls in place to mitigale these risks:

Price risk

The group is expased to commaodity price risk as a result of its operations and routinely reviews market trends and indicators.
In view of the volatility in feed marketls, fixed price contracts are in place with a range of customers to manage the business
risk.

Credit risk
The group works to continually improve the assessment of trading levels and credit risk which includes regular credit rating
checks. Payment reliatility remains high with continued very low exposure to bad debt.

Liguidity risk
The business is managed with bank working capital facilities to manage short term fluctuations and ensures that it has
sufficient access to long term funding to meet investment requirements.

Interest rate risk
The business incurs minimal external interest charges. With limited external berrowing the impact of interest rate charges is
seen as a minimal risk.




FACCENDA HOLDINGS LIMITED

DIRECTORS® REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

Disabled persons

Applicatians far employment by disabled persons are always fully considered, bearing in mind the aptitudes of the applicant
concerned. In the event of members of staff becoming disabled, every effort is made to ensure that their employment within
the group continues and that the appropriate training is arranged. It is the policy of the group that the training, career
development and promotion of disabled parsons should, as far as possible, be identical to that of other employees.

Employee involvement
The group's palicy is to consult and discuss with employees, through uniens, staff councils and at meetings, matters likely to
affect employees’ interests.

Information about matters of concern to employees is given through information bulletins and reports which seek to achieve a
common awareness on the part of all employees of the financial and economic factors affecting the group's performance.

Auditor
In accordance with the company's articles, a resolution proposing that Whitley Stimpson Limited be reappointed as auditor of
the group will be put at a General Meeting.

Energy and carbon report
The group's emissions and energy use data from it's UK operations is shown in the table below:

Year ended Year ended
31 May 2022 31 May 2021
Electricity consumption used to calculate emissions 2,631,001 kWwh 2,122.987 KWh
Natural gas consumption used to calculate emissicns 5,004,379 kWh 4,328,044 kWh
Other consumption used to calculate emissions 41,000 litres 124,889 litres
Emissions from purchased electricity 508.78 tCO2e 450.77 tCO2e
Emissions from natural gas 900.79 tCO2e 792.73tC02e
Emissions from LPG 4.68 1CO2e 3.50tC02e
Emissions from other gas and oil 104.88 tCO2e 330.70 tCO2e
Emissions fram fuel for transpart purpases 0.00 {CO2e 7.441C02e
Total gross CO2e of above 1,519.13 tCQ2e 1,585.14 tCO2e
Irr;:,een:ﬁ ratio: tonnes of CO2e per total £million of sales 21 60 tCOZeimillion 3341 tCOZe/Emilion
Methodology actual consumption actual consumption

The group strives to centinually increase its energy efficiency. The group has installed biomass equipment onto its sites,

which uses renewable energy sources derived from organic matter.
Strategic report

In accordance with s. 414C(11) of the Companies Act 2006, the company has chosen to set out in the company's strategic
report information required by Large and Medium-sized Companies and Groups {(Accounts and Reports) Regulations 2008,
Sch. 7 that would otherwise be cantained in the directors' reporl. The strategic report includes a fair review of the
development and perfermance of the business and the position of the company, together with a description of the principal
risks and uncertainties that it faces.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relavant audit informaticn
of which the auditor of the company is unaware. Additionally, the directors individually have taken all the necessary steps that
they ought to have taken as directors in order to make themselves aware of all relevant audit information and 1o establish that
the auditor of the company is aware of that infermation.




FACCENDA HOLDINGS LIMITED

DIRECTORS® REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

On behalf of the board

Mr 1 J Faccenda
Director

14 February 2023




FACCENDA HOLDINGS LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MAY 2022

The directors are responsitle for preparing the Annual 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 direclors have
elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
{United Kingdom Accounting Standards and applicable law). Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the group and company, and
of the profit or loss of the group for that period. In preparing these financial statements, the directors are required to:

select suitable accounting pelicies and then apply them consistently;
. make judgements and accounting estimates that are reasenable and prudent;
hd state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the ;
. prepare the on the going concern basis unless it is inappropriate to presume that the group and company will
continue in business.

The directors are respensible for keeping adequate accounting records that are sufficient to show and explain the group’s
and company’s transactions and disclose with reasonable accuracy at any time the financial position of the group and
company and enable them to ensure that the financial statements comply with the Companies Act 2008. They are also
responsible for safeguarding the assets of the group and company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.




FACCENDA HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF FACCENDA HOLDINGS LIMITED

Opinion

We have audited the financial statements of Faccenda Holdings Limited (the 'parent company') and its subsidiares {the
‘group’) for the year ended 31 May 2022 which comprise the group profit and loss account, the group statement of
comprehensive income, the group balance sheet, the company balance sheet, the group statement of changes in equity, the
company statement of changes in equity, the group statement of cash flows and notes to the financial statements, including
significant acccunting 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 Repubiic of lreland {United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
- give a true and fair view of the state of the group's and the parent company's affairs as at 31 May 2022 and of the
group's 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 Coempanies 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 group's and parent cempany’s ability to continuc as a going
concern for a period of at least twelve months from when the financial statements are authcrised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concemn 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
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion ¢n the financial statements does not cover the other information and, except to the extent otherwise explicitly stated
in cur report, we do not express any form of assurance conclusion thereon. Cur respensibility is o read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge cbtained in the course of the audit, or ctherwise appears 1o be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine 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.

Opinicns on other matters prescribed by the Companies Act 2006
In our apinion, based on the wark undertaken in the course of our audit:
* 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
* the strategic report and the directors' report have been prepared In accerdance with applicable legal requirements.

-10 -




FACCENDA HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT {CONTINUED)
TO THE MEMBERS OF FACCENDA HOLDINGS LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the group and the parent company and their environment cbtained in the
course of the audit, we have not identified material misstatements in the strategic report or 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 by the parent company, or returns adequate for our audit have not
been received from branches not visited by us; or
the parent company 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.

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 centrol 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 group's and the parent company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the geing concern basis
of accounting unless the directors either intend to liquidate the group or the parent company or to cease operations, or have
no realistic alternative but tc do so.

Auditor’s responsibilities for the audit of the financial statements

Our ohjectives 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 1SAs (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 econcmic decisicns of users taken on the basis of
these financial statements.

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

We obtained an understanding of the legal and regulatory frameworks that are applicable to the entity and determined that
the most significant are those that relate to the financial reperting framework FRS102, the Companies Act 20086, and tax
legislation.

We assessed the risks of material misstatement in respect of fraud. We evaluated managzment's incentives and
opportunities for fraudulent manipulation of the financial statemesnis. We made enqguiries with management and thcse
charged with governance and corroborated our enquiries through review of third-party documentation and correspondence
where appropriate.

We identified the principal risks related to the risk of revenue recognition being materially misstated due tc fraud, and the
valuation of invesiments, work in progress and invesiment properties. We considered the risk of fraud thrcugh management
override and, in response, we incorporated testing of journal entries and management estimates into our audit approach.

Based on the results of our risk assessment we designed our audit procedures to identify non-compliance with such laws and
regulations identified above and to identify and to address material misstatements in relation to fraud. The engagement team
collectively had the appropriate competence and capabilities to identify or recognise non-compliance with laws and regulation
s and fraud, and to perform these procedures effectively.

11 -




FACCENDA HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT {CONTINUED)
TO THE MEMBERS OF FACCENDA HOLDINGS LIMITED

Audit procedures performed included:
* Discussion amangst the audit team regarding the susceptibility of the client to fraud;
®* (Consideration of the risk of fraud when documenting and reviewing internal controls and procedures;
* Enquiring of management how they assess the risk of fraud, and identify and respond to the risks of fraud;

®* Enquiring of management whether they have any knowledge of actual or suspected frauds or non-compliance with
laws and regulations;

* Review of how those charged with governance exercise oversight of management's process for identifying and
responding to the risk of fraud;

* Analytical procedures performed on the financial statements as a whole, to identify unusual items;
* Agreeing related party transactions and balances to the financial statements of related parties;

* Requesting the component auditors identify any instances of non-compliance with laws and regulations that could give
rise ta a material misstatement of the group financial statements;

® Assessing the component auditors' competence and capabilities to identify or recognise non-compliance with laws and
requlations;

* Substantive testing of sales, vouching to invoices, sales cantracts, transfer of property ownership and bank receipts;
* Substantive testing of interest income, vouching to loan agreements where applicable;

®* Substantive testing of rental income, vouching from rental agreements to recognition in the financial statements;
* Vouching loans receivable to loan agreements and recalculating interest income to confirm accuracy;

® Substantive testing of debtors, vouching to supporting documentaticn and post year end receipts;

* Review of journal entries for unusual items;

* Review relevant tax correspandence;

®* Review VAT return entries and perform analytical procedures ¢n VAT balances;

* Review property valuations and consider indications of impairment;

* Verifying ownership of properties included within the financial statements;

* Assessing the recoverability of work in progress values;

* Review of bank reconciliations for evidence of window dressing;

®* Review of fixed asset investments, comparing the value in the financial statements to the net asset value of the
investments, and investigating any instances of potential impairment.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of
non-compliance with laws and regulations that are not closely related to events and transactions reflected in the financial
statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from errar, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations,
or through collusion.

A further desceription of our respansibilities is available on the Financial Reparting Council's website at:
https:fwww fre.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

12 -




FACCENDA HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT {CONTINUED)
TO THE MEMBERS OF FACCENDA HOLDINGS LIMITED

Use of our report

This report is made solely to the company’s members, as a body, in accardance with Chapter 3 of Part 16 of the Companies
Act 2006. Qur 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 cempany and the company’s members as a body, for our audit
work, for this report, or for the opinions we have formed.

Martin Anson (Senior Statutory Auditor) 14 February 2023
For and on behalf of Whitley Stimpson Limited

Chartered Accountants

Statutory Auditor

Penrose House

67 Hightown Road

Banbury

Oxfordshire

0X16 9BE

-13 -




FACCENDA HOLDINGS LIMITED

GROUP PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MAY 2022

2022 2021
Notes £ £
Turnover 3 104,507,076 73,393,097
Cost of sales (84,458,119) (58,712,684)
Gross profit 20,048,957 14,680,413
Administrative expenses (15,418,737) (16,923,029)
Other operating income 2,911,636 3,972,396
Operating profit 5 7,541,856 1,729,780
Interest receivable and similar income 9 667,971 514,027
Interest payable and similar expenses 10 (729,661) (650,031)
Amounts written off investments 11 (248,771} 974,502
Profit before taxation 7,231,395 2,568,278
Tax an profit 12 (615,567} 3,647
Profit for the financial year 6,615,828 2,571,925
Prafit far the financial year is attributable to:
- Owners of the parent company 1,671,801 (1,298,872)
- Non-controlling interests 4,944,027 3,870,797

6,615,828 2,571,925

The profit and loss account has been prepared on the basis that all operations are continuing cperations.

14 -




FACCENDA HOLDINGS LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MAY 2022

Profit for the year

Other comprehensive income

Revaluation of tangible fixed assels

Actuarial gain on defined benefit pension schemes
Currency translatian gain/(loss) taken to retained earnings
Tax relating to other comprehensive income

Other comprehensive income for the year

Total comprehensive income for the year

Total comprehensive income for the year is attributable to:
- Owners of the parent company
- Nan-controlling interests

2022
£

6,615,828

2,441,412
4,133,000
1,285,386

(1,046,690

5,813,108

13,428,936

7,855,070
5,673,866

13,428,936

2021
£

2,571,925

4,517,000
(1,074,438)
(894.830)

2,547,732

5,119,657

1,775,335
3,344,322

5,119,857

-15 -




FACCENDA HOLDINGS LIMITED

GROUP BALANCE SHEET
AS AT 31 MAY 2022

Fixed assets
Tangible assets
Invesiment properties
Investments

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets
Total assets less current liabilities

Crediters: amounts falling due after more
than one year

Provisions for liabilities
Deferred tax liability

Net assets excluding pension surplus
Defined benefit pension surplus

Net assets

Capital and reserves
Called up share capital
Share premium account
Revaluation reserve
Profit and loss reserves

Equity attributable to owners of the parent
company
Non-controlling interests

Notes

15
16
17

19

20

21

22

25

26

27

2022

69,328,885

29,891,251

3,136,518

102,356,654
34,360,580
25,606,550
41,741,822
101,708,952

(12,308,453)

89,399,499

191,756,153
(1,043,288)
7,694,410
{7,694 410)
183,018,455

4,967,000

187,985,455

1,000,000
143,102,212
3,253,414
18,486,154

165,841,780
22,143,675

187,985,455

2021

58,345,222
27,103,545
20,793,048

106,241,815

(14,760,985)

6,575,002

64,641,538
23,070,331
2,473,519

90,185,388

91,480,830

181,666,218

(784.697)

(6,575,002)
174,306,519

610,000

174,916,519

1,000,000
143,102,212
812,002
13,261,258

158,175,472

16,741,047

174,916,519
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FACCENDA HOLDINGS LIMITED

GROUP BALANCE SHEET (CONTINUED)
AS AT 31 MAY 2022

The financial statements were approved by the board of directors and autherised for issue on 14 February 2023 and are
signed on its behalf by:

Mr 1 J Faccenda
Director

Company registration number 10916935 (England and Wales)
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FACCENDA HOLDINGS LIMITED

COMPANY BALANCE SHEET
AS AT 31 MAY 2022

Fixed assets
Invesiments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Net assets

Capital and reserves

Called up share capital

Share premium account

Profit and loss reserves

Total equity

Notes

17

20

21

27

2022
£ £
142,102,212
23,844,675
4,526,362
28,371,037
(77.463)
28,293,574
170,395,786
1,000,000
143,102,212
26,293,674

170,395,786

The company’s loss for the period was £227,610 (2021 - £267,175 profit).

2021
£ £
142,102,212
21,438,362
7,165,326
28,603,688
{82.504)
28,521,184
170,623,396
1,000,000
143,102,212
26,521,184

170,623,396

The financial statements were approved by the board of directors and autherised for issue on 14 February 2023 and are

signed on its behalf by:

Mr | J Faccenda
Director

Company registration number 10916935 (England and Wales)
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FACCENDA HOLDINGS LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MAY 2022

Share capital Share RevaluatiolProfit and loss Tothlen-controlling Total
premium reserve reserves controlling interest
account interest

Notes £ £ £ £ £ £ £
Balance at 1 June 2020 1,000,000 143,102,212 812,002 11,485923 156,400,137 13,685,076 170,085,213
Year ended 31 May 2021:
Prafit for the year - - - (1,298,872) (1,298,872) 3,870,797 2,571,925
Other comprehensive income:
Acluarial gains on defined benefit plans - - - 4,517,000 4,517,000 - 4,517,000
Currency translation differences - - - (1,074,438) (1,074,438) - (1,074,438}
Tax relating to aother comprehensive income - - - (894,830) (894,830) - (894,830}
Amounts attributable to non-controlling interests - - - 526,475 526,475 {526,475) -
Total comprehensive income for the year - - - 1,775,335 1,775,335 3,344,322 5,119,657
Dividends - - - - - {288,351) (288.351})
Balance at 31 May 2021 1.000.000 143,102,212 812,002 13.261.258 158175472 16.741.047 174.916.51%

-19-




FACCENDA HOLDINGS LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2022

Year ended 31 May 2022:

Profit for the year

Other comprehensive income:

Revaluation of tangible fixed assets

Aciuarial gains on defined benefit plans
Currency translation differences

Tax relating to other comprehensive income
Amounts attributable to non-controlling interests

Total comprehensive income for the year
Purchase of shares in subsidiary frem non-contrelling interest

Balance at 31 May 2022

Notes

Share capital Share RevaluatiolProfit and loss Tothlen-controlling Total
premium reserve reserves controlling interest
account interest
£ £ £ £ £ £ £
- - - 1,671,801 1,671,801 4,944,027 6,615,828
- - 2,441,412 - 2,441 412 - 2,441,412
- - - 4,133,000 4,133,000 - 4,133,000
- - - 1,285,386 1,285,386 - 1,285,386
- - - (1,046,690} (1,046,690) - (1,046,690}
- - - (629,839) (629,839) 629,839 -
- - 2,441,412 5,413,658 7,855,070 5,573,866 13,428,936
- - - (138,762) (188,762) {171,238) (360,000}
1,000,000 143,102,212 3,253,414 18,486,154 165,841,780 22,143,675 187,985,455
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FACCENDA HOLDINGS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 MAY 2022

Balance at 1 June 2020

Year ended 31 May 2021:
Profit and total comprehensive income for the year

Balance at 31 May 2021

Year ended 31 May 2022:
Loss and tolal comprehensive income for the year

Balance at 31 May 2022

Share capital SharProfit and loss Total
premium reserves
account
£ £ £
1,000,000 143,102,212 25,254,009 170,356,221
- - 267,175 267,175
1,000,000 143,102,212 25,521,184 170,623,396
- - (227 ,610) {227,610)
1,000,000 143,102,212 25,293,574 170,395,786
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FACCENDA HOLDINGS LIMITED

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MAY 2022

Notes

Cash flows from operating activities

Cash generated from operations 33
Interest paid

Income taxes paid

Net cash inflow from operating activities

Investing activities

Purchase of intangible assets

Purchase of tangible fixed assets

Praceeds from disposal of tangible fixed assets
Purchase of investment property

Proceeds from disposal of investment property
Purchase of investments

Repayment of loans

Interest received

Dividends received

Other income received from investments

Net cash used in investing activities
Financing activities

Repayment of bank loans

Payment of finance leases obligations
Purchase of shares in subsidiary from
non-controlling interest

Dividends paid to non-controlling interests

Net cash used in financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2022
£ £
31,908,243
(96,661)
(407 ,503)
31,404,079
{58,789)
{3,900,016)
1,066,262
(7,311,490)
295,248
(439,397)
101,389
16,038
799
4,134

(10,225,822)

709,926
(579,409)

(360,000)

(229,483)

20,948,774
20,793,048

41,741,822

2021

£ £

476,337

(104,031)

(27.204)

345,102
(180,380)
(4,412,072)
1,103,499
(2,379,675)
(305,418)
2,416,982
41,369
1,453
205

(4,214,037)
{1,553,510)
(274,032)
(288,351)

{2,115.893)

{5,984.828)

26,777,876

20,793,048
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FACCENDA HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2022

11

1.2

Accounting policies

Company information
Faccenda Holdings Limited ("the company”) is a private limited company domiciled and incorperated in England and
Wales. The registered office is Willow Road, Brackley, Northants, NN13 7EX.

The group consists of Faccenda Holdings Limited and all of its subsidiaries.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (*FRS3 102"} and the requirements of the Companies Act 2006.

1he financial stalements are prepared in sterling, which is the functional currency of the company. Monetary amounts
in these financial statements are roundad o the nearest £.

The financial statements have been prepared under the historical cost convention, as modified to include the
revaluation of freehold properties and to include investment properties and certain financial instruments at fair value.
The principal accounting policies adopted are set out below.

The company is a qualifying entity for the purposes of FRS 102, being the parent of a group which prepares publicly
available consclidated financial statements which are intended to give a true and fair view of the assets, liabilities,
financial position and profit or loss of the group. The company has therefore taken advantage of exemptions from the
following disclosure requirements for parent company information presented within the consolidated financial
statements:

® Section 11 ‘Basic Financial Instruments’ and Section 12 '‘Cther Financial Instrument Issues’ — Carrying amounts,
interest income/expense and net gains/losses for each category of financial instrument; basis of determining fair
values; details of collateral, lcan defaults or breaches, details of hedges. hedging fair value changes recognised
in profit or loss and in other comprehensive income;
® Section 26 ‘Share based Payment’ — Share-based payment expense charged to profit or loss, reconciliation of
opening and clasing number and weighted average exercise price of share options, how the fair value of options
granted was measured, measurement and carrying amount of liabilities for cash-settled share-based payments,
explanation of modifications to arrangements;
® Section 33 ‘Related Party Disclosures’ — Compensation for key management personnel.
Business combinations
In the parent company financial statemants, the cost of a business combination is the fair value at the acquisition date
of the assets given, equity instruments issued and liabilities incurred or assumed, plus costs directly attributable to the
business combination. The excess of the cost of a business combination over the fair value of the identifiable assets,
liabilities and contingent liahilities acquired is recognised as goodwill. The cost of the combination includes the
estimated amount of contingent consideration that is probable and can be measured reliably, and is adjusted for
changes in contingent consideration after the acquisition date. Provisional fair values recognised for business
combinations in previous periods are adjusted retrospectively for final fair values determined in the 12 months following
the acquisition date. Investments in subsidiaries, jeint ventures and associates are accounted for at cost less
impairment.

Deferred tax is recognised on differences between the value of assets (cther than goodwill) and liabilities recognised in
a business combination accounted for using the purchase method and the amounts that can be deducted or assessed
for tax, considering the manner in which the carrying amount of the asset or liability is expected to be recovered or
settled. The deferred tax recognised is adjusted against goodwill or negative goodwill.
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FACCENDA HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

13

1.4

1.5

Accounting policies (Continued)

Basis of consolidation

The consolidated group financial statements consist of the financial statements of the parent company Faccenda
Haldings Limited together with all entities controlled by the parent company (its subsidiaries) and the group’s share of
its interasts in joint ventures and assocates.

All financial statements are made up to 31 May 2022. Where necessary, adjustments are made to the financial
statements of subsidiaries to bring the accounting policies used inte line with those used by other members of the g
roup.

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

Entities in which the group holds an interest and which are jointly controlled by the group and one or more other
venturers under a contractual arrangement are treated as jeint ventures. Entities other than subsidiary undertakings or
joint ventures, in which the group has a participating interest and over whose operating and financial policies the group
exercises a significant influence, are treated as associates.

Entities in which the group holds an interest, and which are jointly controlled by the group and one or more other
venturers under a contractual arrangement, are treated as joint ventures. In the group financial statements, joint
ventures are accounted for using the equity method.

Going concern

At the time of approving the financial statements, the directors have a reasonable expectation that the group has
adequate resources to continue in operational existence tor the foreseeable future. Thus the directors continue to adept
the going concern basis of accounting in preparing the financial statements.

Turnover

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

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

Revenue from the sale of gocds is recognised when the significant risks and rewards of ownership of the gocds have
passed to the buyer (usually on dispatch of the goods}, the amount of revenue can be measured reliably, it is prebable
that the economic benefits associated with the transaction will flow to the entity and the costs incurred or to be incurred
in respect of the transaction can be measured reliably.

Revenue from contracts for the provision of professional services is recognised by reference to the stage of completion
when the stage of completion, costs incurred and costs to complete can be estimated reliably. The stage of completion
is calculated by comparing costs incurrad, mainly in relation to contraciual hourly staff rates and materials. as a
proportion of total costs. Where the outcome cannot be estimated reliably, revenue is recognised only to the extent of
the expenses recognised that it is probable will be recovered.
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FACCENDA HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

1.6

1.7

1.8

1.9

Accounting policies (Continued)

Intangible fixed assets - goodwill
Goodwill is valued as part of the fair value of assets acquired from third parties, where the goodwill has a value that can
be sold separately from the rest of the business acquired.

Positive goodwill arising on the censolidation of subsidiary undertakings is written off directly o the profit and loss
reserve in the year of acquisition.

Negative goodwill is included in the balance sheet and is credited to the profit and loss account in the years in which
the acquired non-monetary assets are recovered through depreciation or sale. Negative goodwill in excess of the fair
values of the non-monetary assets acquired is credited to the profit and loss account in the years expected to benefit.

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

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

Freehold land and buildings 2% to 5% per annum straight line

Plant and equipment 8.33% 10 33.33 % per annum straight line
Fixturas and fittings 8.33% 10 33.33% per annum straight lina
Computers 25% to 33.33% per annum straight line
Motor vehicles 20% to 33.33% per annum straight line
Biomass equipment 5% straight line

Freehold land is not depreciated.

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

Investment properties

Investment property, which is property held to earn rentals and/or for capital appreciation, is initially recognised at cost,
which includes the purchase cost and any directly attributable expenditure. Subsequently it is measured at fair value at
the reporting end date. Changes in fair value are recognised in profit or less.

Fixed asset investments

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

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

A subsidiary is an entity controlled by the group. Control is the power to govern the financial and operating policies of
the entity so as to obtain benefits from its activities,
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FACCENDA HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

Accounting policies (Continued)

An associate is an entity, being neither a subsidiary nor a joint venture, in which the company halds a long-term interest
and where the company has significant influence. The group censiders that it has significant influence where it has the
power to participate in the financial and operating decisions of the associate.

Investments in associates are initially recognised at the transaction price {including transaction costs) and are
subsequenily adjusted to reflect the group’s share of the profit or loss, other comprehensive income and equity of the
associate using the equity method. Any difference between the cost of acquisition and the share of the fair value of the
net identifiable assets of the associate on acquisition is recognised as goodwill. Any unamortised balance of goodwill is
included in the carrying value of the investment in associates.

Losses in excess of the carrying amount of an investment in an associate are recorded as a provision only when the
company has incurred legal or constructive obligations or has made payments on behalf of the associate.

In the parent company financial statemants, investments in associates are accounied for at cost less impairment.

Entities in which the group has a long lerm inleresl and shares conlrol under a conlractual arrangerenl are classified
as jointly controlled entities.

Impairment of fixed assets

At each reporting period end date, the group reviews the carrying amounts of its tangible and intangible assets o
detarming whethsr there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is eslimated in order to determine the extent of the impairment loss (if any).
Where it is not possible 1o estimate the recoverable amount of an individual asset, the company estimates the
recoverable amount of the cash-generating unit to which the asset belongs.

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

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

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

Recognised impairment lesses are reversed if, and cnly if, the reasons for the impairment loss have ceased to apply.
Where an impairment loss subsequently reverses, the carrying ameunt of the asset (or cash-generating unit} is
increased to the revised estmate of its recoverable amount, but so that the increased carrying amount does not exceed
the carrying amount that would have been determinad had ne impairment loss been recognised for the asset (or
cash-generating unit} in prior years. A reversal of an impairment loss is recognised immediately in profit or loss, unless
the relevant asset is carried at a revaluad amount, in which case the reversal of the impairment loss is treated as a
revaluation increase.
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FACCENDA HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

1.13

1.15

Accounting policies (Continued)

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost comprises direct
materials and, where applicable, direct labaur costs and those overheads that have been incurred in bringing the
stocks to their present location and condition.

Stocks held for distribution at no or nominal consideration are measured at the lower of cost and replacement cost,
adjusted where applicable for any loss of service potential.

At each reperting date, an assessment is made for impairment. Any excess of the carrying amount of stocks over its
estimated sealling price less costs to complete and sell is recognised as an impairment loss in profit or loss. Reversals
of impairment losses are also recognised in profit or loss.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other
short-term liquid investments with original maturities of three manths or less, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liablities.

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

Financial instruments are recagnised in the group’s balance sheet when the group becomes party to the contractual
provisions of the instrument.

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is a
legally enforceatle 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 tha liability simultaneously.

Equity instruments
Equity instruments issued by the group are recarded at the proceeds received, net of transaction costs. Dividends
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the group.

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

Current tax

The lax currently payable is based on laxable profil for the year, Taxable profil differs from net profit as reporled in the
profit and loss account because it excludes items of income or expense that are taxable or deductible in cther years
and it further excludes iterns that are never taxable or deductible. The group’s liability for current tax is calculated using
tax rates that have been enacted or substantively enacted by the reporting end date.

Deferred fax

Deferred tax liabilities are generally recognised for all timing differences and 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. Such assets and liabilities are not recognised if the timing difference arises from goodwill or from the initial
recognition of other assets and liabilities in a transaction that affects neither the tax profit nor the accounting profit.
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FACCENDA HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

Accounting policies (Continued)

The carrying amount of deferred tax assets is reviewed at each reparting end date and reduced to the extent that it is
no longer probatle that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected fo apply in the period when the liakility is settled or the
asselis realised. Deferred tax is charged or credited in the profit and loss account, except when it relates to items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity. Deferred tax assets and
liabilities are offset if, and only if, there is a legally enforceable right to offset current tax assets and liabilities and the
deferred tax assets and liabilities relate to taxes levied by the same tax authority.

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

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

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

Retirement benefits
The group cperales a defined henefit pension scheme, and defined contribution pension schemes for its employees.

Defined benefit scheme

In respect of the defined benefit pension scheme, the asset / liahility recognised in the balance sheet is the fair value of
the scheme assets less the present value of the defined benefit obligation at the balance sheet date, together with an
adjustment for any past service costs not yet recognised.

The defined benefit obligation is calculated annually by independent actuaries using the projected unit credit method.
The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows
using interest rates of high quality corporate bonds which are denominated in the currency in which the benefits will be
paid and which have terms to maturity approximating to the terms of the related pensicn liability.

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are charged or
credited directly to the profit and loss reserve as they arise.

Past service costs are recognised immediately in the profit and loss account, unless the changes to the pension
scheme are conditional on the employees remaining in service for a specified period of time (the vesting period). In this
case, the past service costs are amertised on a straight line basis over the vesting period.

The cost of providing benefils under defined benefit plans is determined separalely for each plan using the projected
unit credit method, and is based on actuarial advice.

The change in the net defined benefit assel / liability arising from employee service during the year is recognised as an
employee cost. The cost of plan introductions, benefit changes, settlements and curtailments are recognised as an
expense in measuring profit or loss in the period in which they arise.

The net interest element is determined by multiplying the net defined benefit asset ! liability by the discount rate, taking
into account any changss in the net defined benefit asset / liability during the period as a result of contribution and
benefit payments. The net interest is recognised in profit or loss as other finance revenue or cost.
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FACCENDA HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

1.18

1.1%

1.20

Accounting policies (Continued)

Remeasurement changes comprise actuarial gains and losses, the effect of the asset ceiling and the return on the net
defined benefit asset / liability excluding amounts included in net interest. These are recognised immediately in other
comprehensive income in the period in which they occur and are not reclassified to profit and loss in subsequent
periods.

The net defined benefit pension asset or liability in the balance sheet comprises the total for each plan of the present
value of the defined benefit obligation (using a discount rate based on high quality corporate bonds), less the fair value
of plan assets out of which the obligations are to be settled directly. Fair value is based on market price information,
and in the case of quoted securities is the published bid price. The value of a net pension benefit asset is limited to the
amount that may be recovered either through reduced contributions or agreed refunds from the scheme.

Defined contribution schemes

For defined contribution schemes, the group pays contributions to privately administered pension schemes on a
contractual basis. The group has no further payment chligations once the contributions have heen paid. The
contributions are recognised as an employee benefit expense when they are due. Prepaid contributions are recognised
as an asset to the extent that a cash refund or a reduction in future payments is available.

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

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date of inception
and the present value of the minimum lease payments. The related liability is included in the balance sheet as a
finance lease obligation. Lease payments are treated as consisting of capital and interest elemants. The interest is
charged to profit or loss so as to produce a constant periodic rate of interest on the remaining balance of the liability.

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss on a
straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which economic benefits from the leased asset are consurmed.

Rental income from operating leases is recognised on a straight line basis over the term of the relevant lease. Initial
direct cests incurred in negotiating and arranging an operating lease are added to the carrying amcunt of the leased
asset and recognised on a straight line basis over the lease term.

Government grants
Govemnment grants are recognised at the fair value of the asset received or receivable when there is reasonable
assurance that the grant conditions will be met and the grants will be received.

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

Foreign exchange

Monetary assets and liabilities denaminated in foreign currencies (including the fiinancial statements of overseas
subsidiary undertakings) are translated into sterling at the rates of exchange ruling at the balance sheet date.
Transactions in foreign currencies are recorded at the rate ruling at the date of the transaction. All differences are taken
to the profit and loss account.

The financial statements of foreign subsidiaries are translated into sterling at the closing rates of exchange and the
differences arising from the translation of the apening net investment in subsidiaries at the closing rate are taken direct
to reserves.
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FACCENDA HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

2 Judgements and key sources of estimation unhcertainty

In the application of the group’s accounting policies, the directors are required to make judgemeants, estimates and
assumptions abcut the carrying amount of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised where the revision affects only that peried, or in the period of
the revision and future periods where the revision affects both current and future periods.

The key items in the financial statements where these judgements and estimates have been made include:
a) Incorporated within the valuation of stock and work in progress, the group uses judgements and estimates of
operational performance 1o support the calculations used within the financial statements, The value of stock and work

in progress is detailed in note 12 to the financial statements.

b) The company's defined benefit pension scheme incorparates a number of key judgements and estimates and these
are detailed in note 26 to the financial statements.

3 Turnover and other revenue
2022 2021
£ £
Turnever analysed by ¢lass of business
Food 19,900,141 15,016,613
Property 83,394,325 57,195,073
Farms 1,212,610 1,181,411

104,507,076 73,393,007

2022 2021
£ £

Turnever analysed by geographical market
United Kingdom 72,958,619 47,444,884
United States of America 31,548 457 25,948,213

104,507,076 73,393,097

2022 2021
£ £

Other revenue
Interest income 667,172 512,574
Dividends received 799 1,453
Grants received - 25,851
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4

Exceptional item

Expenditure
Exceptional item - cost of szles

2022

2021

4,516,107

During the year ended 31 May 2021 Faccenda Property Limited wrote off £4,516,107 of work in progress. The balance
related to a specific loss-making project. The issues resulting in the write-off are isolated to this specific project. The
remaining balance in work in progress is expected to be recoverable on the sale of properties.

Operating profit

Operating profit for the year is stated after charging/{crediting}:

Exchange (gains)/losses

Government grants

Depreciation of owned tangible fixed assets

Depreciation of tangible fixed assets held under finance leases
Profit on disposal of tangible fixed assets

Loss on disposal of investmeant property

Amorlisation of intangible assets

Operating lease charges

Auditor's remuneration
Fees payable to the company's auditor and associates:

For audit services
Audit of the financial statements of the group and company
Audit of the financial statements of the company's subsidiaries

For other services

Taxation compliance services
All other non-audit services
Disbursements

2022 2021
£ £
{1,548,984) 1,887,802
- (25,851)
2,675,323 2,248,988
178,008 268,326
(F73,739) (171,898)
3,752 -
58,789 180,380
134,666 189,533
2022 2021
£ £
12,000 10,000
58,250 113,520
70,250 123,520
106,763 90,208
257,419 207,122
82,676 79,057
445,858 376,387
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7 Employees

The average monthly number of persons {including directors) employed by the group and cempany during the year

was;
Group Company
2022 2021 2022 2021
Number Number Number Numbher
Production 233 195 - -
Administration 53 59 - -
Directors 5 5 5 5
Total 291 259 5 5
Their aggregate remuneration comprised:
Group Company
2022 2021 2022 2021
£ £ £ £
Wages and salaries 14,130,605 11,549,482 - -
Saocial seeurity costs 954,876 751,063 - -
Pension costs 310,596 240174 - -

15,396,077 12,540,709 - -

8 Directors’ remuneration
2022 2021
£ £
Remuneration for qualifying services 129,291 169,683
Sums paid to third parties for directors' services 965,000 965,000
1,094,291 1,134,583
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9 Interest receivable and similar income

Interest income

Interest on bank deposiis

Interest on the net defined benetfit asset
Qther interest income

Total interest revenue
Other income from investments
Dividends received

Gains on financial instruments measured at fair value through profit or loss

Total income

Investment income includes the following:

Interest on financial assets measured at fair value through profit or loss
Dividends from financial assets measured at fair value through profit or loss

10 Interest payable and similar expenses

Interest on bank overdrafts and loans

Interest on finance leases and hire purchase contracts
Net interest on the net defined benefit liability

Other interest

Total finance costs

" Amounts written off investments

Loss on disposal of investments held at fair value
Changes in the fair value of investment properties
Other gains and losses

2022
£

14,568
647,000
1,470

663,038

799
4,134

667,971

4,134
799

2022

£

416
96,245
633,000

729,661

2022
£

(1,000)

(190,570)

(57,201)

(248,771)

2021

44,334
471,000
(2,965)

512,369

1,453
205

514,027

205
1,453

2021

£

179
101,462
546,000
2,390

650,031

201

£
935,538
38,964

974,502
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12  Taxation

2022 2021
£ £

Current tax
UK corporation tax on profits for the current period 496,328 344,521
Adjustments in respect of prior periods (10,118) 237,743
Total UK current tax 486.210 582.264
Foreign current tax on prefits for the current period 99,199 (36,258)
Total current tax 585,409 546,006
Deferred tax
Origination and reversal of timing differences 122,749 (1,148.271)
Changes in tax rates (103,359) 900,311
Adjustment in respect of prior periods 10,768 (301,693)
Total deferred tax 30,158 (549,653)
Total tax charge/(credit} 615,567 (3,647)

An increase in the UK corporation tax rate from 19% to 25%, effective from 1 April 2023, was substantially enacted cn
24 May 2021. This will increase the group's future corporation tax charges accordingly. Once a timing difference has
been calculated, a deferred tax asset or liability is recognised by mulliplying this difference by the enacted or
substantively enacted tax rate that is expected to apply when the difference reverses.
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12

Taxation

(Continued)

The actual charge/(credit) for the year can be reconciled 1o the expected charge for the year based an the profit or loss

and the standard rate of tax as follows:

Profit before taxation

Expected tax charge based on the standard rate of corporation tax in the UK of

19.00% (2021: 19.00%)

Tax effect of expenses that are not deductible in determining taxable profit

Tax effect of income not taxable in determining taxable profit

Tax effect of utilisation of tax losses not previously recognised

Unutilised tax losses carried forward

Adjustments in respect of prior years

Effect of change in corporation tax rate

Parmanent capital allowances in excess of depreciation
Depreciation on assets nat qualifying for tax allowances
Amorlisation on assets not qualifying for tax allowances
Other non-reversing timing differences

Other permanent differences

Under/(over) provided in prior years

Deferred tax adjustments in respect of prior years
Dividend income

Amounts written off fixed asset investments

Enhanced capital allowances

Disposal of investment properlies

Change in deferred tax rate

Profitloss on disposal of investment property
Revaluation of freghold property

Movement in property from WIP t¢ investment property
Movement in pension lability

Profitfloss on disposal of investments

Deferred tax asset not recognised

Reversal of deferred tax asset previously not recognised
Struciures and buildings allowance

Taxation charge/(credit}

2022 2021
£ £
7,231,395 2,568,278
1,373,965 487,973
23,809 9,652
(152) (142)
- (10,834)
32,254 -
(10,118} 237.743
(103,359) 900,311
(93) -
31,632 19,823
(135,920) (177.832)
(1,007,974)  (1,201,134)
475 -
(9.484) -
10,768 (301,693)
- 17,641
190 -
(68.682) (14,293)
9,768 (102,777)
117,973 -
9,500 -
427 291 -
- 18,049
- (24,280)
- 82,173
5,853 55,973
(55,973) -
(36,156) -
615,567 (3.647)
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12

13

Taxation (Continued)

In addition to the amount charged to the profit and loss account, the following amounts relating to tax have been
recognised directly in other comprehensive income:

2022 2021
£ £
Current tax arising on:
Actuarial differences recognised as other comprehensive income (42,560) (334,400)
Deferred tax arising on:
Actuarial differences recognised as other comprehensive income 1,089,250 1,229,230
1,046,690 894,830

Impairments
Impairment tests have been carried out where appropriate and the following impairment losses have been recognised
in profit or loss:
2022 2021
Notes £ £
In respect of:
Fixed assel investments 17 57,201 (38,964)
Recognised in:
Amounts written off investments 57,201 (38,964)

The impairment losses in respect of financial assels are recognised in other gains and losses in the profit and loss
account,
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14 Intangible fixed assets

Group Goodwill
£

Cost

At 1 June 2021 185,006

Additions 58,789

Disposals (157.,969)

At 31 May 2022 85,826

Amortisation and impairment

At 1 June 2021 185,006
Amoriisation charged for the year 58,789
Disposals (157,969)
At 31 May 2022 85,826

Carrying amount
At 31 May 2022 -

At 31 May 2021 -

The company had no intangible fixed assets at 31 May 2022 or 31 May 2021.

Goodwill of £58,789 arose on acquisitions during the year by Red Deer Capital Inc. The goodwill arising on these
acquisitions was written off in full in the year ended 31 May 2022,
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15

Tangible fixed assets

Group

Cost or valuation

At 1 June 2021
Additions

Disposals

Revaluation

Exchange adjustments

At 31 May 2022

Depreciation and impairment
At 1 June 2021

Depreciation charged in the year
Eliminated in respect of disposals
Revaluation

Exchange adjustments

At 31 May 2022

Carrying amount
At 31 May 2022

At 31 May 2021

The company had ne tangible fixed assets at 31 May 2022 or 31

May 2021.

Freehold land Plant and Fixtures and Computers Motor vehicles Biomass Total
and buildings equipment fittings equipment
£ £ £ £ £ £ £
55,206,679 12,308,389 202,243 211,606 333,704 6,232,764 74,5852385
422,932 3,241,011 59,489 18,531 100,344 59,702 3,900,016
- (916,704} - - (60,459) (43,737) (1,020,900)
2,247,641 - - - - - 2,247 641
1,052,331 994 679 - - 22,294 - 2,069,204
59,019,583 15,627,275 261,732 228,137 395,883 6,248,736 81,781,346
3,451,934 5,197,949 88,714 78,087 133,381 993,782 9,943,847
762,650 1,659,523 37,637 16,840 65,721 310,960 2,853,331
- (671,000} - - (53,958) (3,419) (728,377)
{193,771) - - - - - (193,771)
227,923 336,723 - - 12,785 - 577431
4,248,736 6,523,195 126,351 94,927 157,929 1,301,323 12,452,481
54,770,847 9,104,080 135,381 133,210 237,954 4,947 413 69,325,885
51,844,745 7,110,440 113,529 133,519 200,323 5,238,982 64,641,538
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16

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

Group Company
2022 2021 2022 2021
£ £ £ £
Plant and equipment 442,205 589,882 - -
Other assets 1,070,572 1,295,500 - -

1812777 1,885,382 - -

Land and buildings owned by Faccenda Farms Limited with a carrying amount of £43.697,500 {2021 - £26,647.813)
were revalued at 31 May 2022 by Savills, independent valuers not connected with the company, on the basis of market
value. The valuation conforms to Intemational Valuation Standards and was based on recent market transactions on
arm's length terms for similar properlies. Depreciation has been subsequently applied in line with the accounting
policies.

If revalued assets were stated on an historical cost basis rather than a fair value basis, the total amounts included
wauld have heen as follows:

2022 2021
£ £
Group
Cost 58,631,746 53,683,425
Accumulated depreciation (12,573,172) (2,881.347)
Carrying value 46,058,574 43,802,078
Investment property
Group Company
2022 2022
£ £
Fair value
At 1 June 2021 23,070,331 -
Additions through external acquisition 7,311,490 -
Disposals (300,000) -
Net gains or losses through fair value adjustments (190,570) -
At 31 May 2022 29,891,251 -

The fair value of the investment properties as at the balance sheet date has been arrived at on the basis of a valuation
carried out by the directors. The valuation by the directors has heen made on an open market value basis by reference
to market conditiocns and evidence of transaction prices for similar properties, and external valuations.

The fair value of the investment properties owned by Faccenda Farms Limited was arrived at on the basis of a
valuation carried cut at 31 May 2022 by Savills independent valuers, who are not connected with the company. The
valuation was made on an open market value basis by reference to market evidence of transaction prices for similar
properties.
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16 Investment property (Continued)

If investment properties were stated on an historical cost basis rather than a fair value basis, the amounts would have
been included as follows:

Group Company
2022 2021 2022 2021
£ £ £ £
Cost 25,355,328 18,343,838 - -
Accumulated depreciation - - - -
Carrying amount 25,355,328 18,343,838 - -
17  Fixed asset investments
Group Company
2022 2021 2022 2021
Notes £ £ £ £
Investments in subsidiaries 18 - - 142,102,212 142,102,212
Listed investments 69,714 126,915 - -
Unlisted investments 3,066,804 2,346,604 - -
3,136,518 2,473,519 142,102,212 142,102,212
Movements in fixed asset investments
Group Investments
£
Cost or valuation
At 1 June 2021 2,473,519
Additions 439,397
Valuation changes (57.201)
Exchange differences 280,803
At 31 May 2022 3,136,518
Carrying amount
At 31 May 2022 3,136,518
At 31 May 2021 2,473,519
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17  Fixed asset investments

Movements in fixed asset investments
Company

Cost or valuation
At 1 June 2021 and 31 May 2022

Impairment
At 1 June 2021 and 31 May 2022

Carrying amount
At 31 May 2022

At 31 May 2021

18  Subsidiaries

(Continued)

Shares in
subsidiaries

£
296,099,660

153,997,448

142,102,212

142,102,212

Details of the company's subsidiaries at 31 May 2022, all of which have been included in the consclidation, are as

follows:

Name of undertaking Address

Ambrosden Developments Limited
Faccenda Farms Limited
Faccenda Group {South) Limited
Faccenda Investments Limited
Faccenda Property Limited
Goodhart Holdings Limited
Goodhart Property Limited

Tiggle Limited

Wellington Airfield Limited
Wendlebury Developments Limited
Banbury Road Projects LLP
Howes Lane Projects LLP
Skimmingdish Lane Projects LLP
Dartmouth Holdings Limited
Dartmouth Foods Limited

Red Deer Capital Inc

Hitchcock Properties LLC

Kalow Technologies LLC

USMT LLC

Farts Tool and Die LLC

Thomas Precision Technologies LLC

mTmMmOoOoOoOooO0O0wWwom®»Pr Pr»»rPr»> D

Class of

shares held

COrdinary
Qrdinary
Qrdinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Qrdinary

% Held

Direct

100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
51.00
51.00
51.00
70.00
70.00
51.00
51.00
51.00
51.00
51.00
51.00
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18

19

Subsidiaries (Continued)

Registered office addresses (all UK unless otherwise indicated}:

1 Willow Road, Brackley, Northamptonshire, NN13 7EX

Penrose House, 67 Hightown Road, Banbury, Oxfordshire, OX16 9BE

Unit 1-9, Hearder Court, Beechwood Way, Language Business Park, Plymouth, Devon. PLY SHH
One Heritage Flace, 945 Main Street, Suite 210, Manchester, CT, 06040, USA

344 3hoemaker Lane, Agawam, MA, 01001-3618, USA

2715 Gray Fox Road, Monroe, NC, 28110-8421, USA

mm o O o>

Faccenda Holdings Limited holds a 100% interest in and is the immediate parent undertaking in each of Faccenda
Group (South) Limited, and Fagcenda Investments Limited.

Faccenda Investiments Limited holds a 100% interest in and is the immediate parent undertaking in each of Ambrosden
Developments Limited, Faccenda Farms Limited, Faccenda Property Limited, Goodhart Holdings Limited, Tiggle
Limited, Wellingten Airfield Limited, and Wendlebury Developments Limited.

Goodhart Holdings Limited helds a 100% interest in and is the immediate parent undertaking of Goochart Property
Limited.

Faccenda Property Limited holds a 51% interest in and is the immediate parent undertaking in each of Banbury Road
Projects LLP, Howes Lane Projects LLP, and Skimmingdish Lane Projects LLP.

Faccenda Invesiments Limited holds a 70% interest in Dartmouth Holdings Limited and its subsidiary undertaking,
Dartmouth Foods Limited. At 31 May 2020, the interest was 50% and therefore the invesimenl was disclosed as a jeint
venture in the prior year, During the year ended 31 May 2022 Faccenda Investments Limited purchased 15 additional
shares bringing the interest to 53%. On 31 May 2022, Faccenda Investments Limited exchanged on a purchase of 85
shares in Dartmouth Holdings Limited under a conditional sale agreement, with voting rights transferred at this date,
bringing the controlling intersst to 70%.

Faccenda Investments Limited halds a 51% interest in and is the immediate parent undertaking of Red Deer Capital
Inc.

Red Deer Capital Inc. holds a 100% interest in and is the immediate parent undertaking in each of Hitchcock Properties
LLC, Kalow Technologies LLC, USMT LLC, Parts Tool and Die LLC, and Thomas Precision Technologies LLC.

Stocks
Group Company
2022 2021 2022 2021
£ £ £ £
Raw materials and consumables 4,772,530 2,780,442 - -
Work in progress 28,630,585 54,682,209 - -
Finished goods and goods for resale 957,465 882,571 - -

34,360,580 58,345,222 - -
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20  Debtors

Amounts falling due within one year:
Trade debtors
Corporation tax recoverable

Other debtors
Prepaymenis and accrued income

Amounts falling due after more than one year:

Amounts owed by group undertakings
Cther debtors

Total debtors

21 Creditors: amounts falling due within one year

Notes
Bank loans 23
Obligations under finance leases 24

Payments received on account
Trade creditors

Corporation fax payable

Other taxation and social security
Other creditors

Accruals and deferred income

22  Creditors: amounts falling due after more than one year

Notes
Bank loans and overdrafts 23
Obligations under finance leases 24

Cther creditors

Group Company
2022 2021 2022 2021
£ £ £ £
7,683,054 8,296,433 - -
969,805 1,054,641 - -
15.068.731 13.094.431 8.984 -
1,280,047 4,306,112 - 215
25,301,637 26,751,617 8,984 215
- - 23,835,691 21,438,147
304,913 351,928 - -
304,913 351,928 23,835,691 21,438,147
25,606,550 27,103,545 23,844 675 21,438,362
Group Company
2022 2021 2022 2021
£ £ £ £
- 24,227 - -
537,895 632,742 - -
128,789 38,021 - -
3,856,043 3,954,101 - -
453,833 403,323 - 67,504
484,496 669,263 - -
4,435,912 6,515,588 - -
2.412,485 2,523,720 77,463 15,000
12,309,453 14,760,985 77,463 82,504
Group Company
2022 2021 2022 2021
£ £ £ £
734,153 - - -
228,137 712,699 - -
80,998 71,998 - -
1,043,288 784,697 - -
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23 Loans and overdrafts

Bank loans

Payable within one year
Payable after one year

Group Company
2022 2021 2022 2021
£ £ £ £
734,153 24,227 - -
- 24,227 - -
734,153 - - -

In May 2020 Red Deer Capital Inc entered into a short-term loan agreement with Liberty Bank. US$1,951,345 was
advanced under the paycheck protection program, sc as to assist Red Deer Capital Inc and its subsidiaries, during the
Cavid-19 pandemic, to retain its employees and pay the payroll costs of its employees. As at 31 May 2022 the balance
owed by Red Deer Capital Inc was £nil (2021 - £24,227).

24 Finance lease obligations

Future minimum lease payments due under finance
leases:

Within one year

In two to five years

Less: future finance charges

Met obligations under finance lease and hire purchase agreements are secured on the assets held under such

agreements.

Group Company
2022 2021 2022 2021
£ £ £ £
538,946 632,742 - -
228,137 712,699 - -
767,083 1,345,441 - -
(1,051) - _ _
766,032 1,345,441 - -
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25  Deferred taxation

Deferred tax assets and liabilities are offset where the group or company has a legally enfarceable right to do so. The
following is the analysis of the deferred tax balances, after offset, for financial reporting purposes:

Group

Accelerated capital allowances
Tax losses

Revaluations

Retirement benefit obligations
Invesiment property
Investments

Other timing differences

The company has no deferred tax assets or liabilities.

Movements in the year:

Liability at 1 June 2021
Charge to profit or loss
Charge to other comprehensive income

Liability at 31 May 2022

Liabilities Liabilities
2022 2021
£ £
2,873,907 3,008,966
{2,062,615) (1,753,455)
4,517,801 3,468,579
1,241,750 152,500
1,072,999 1,213,230
17,429 41,116
(26,861) (45,934)
7,694,410 6,575,002
Group Company
2022 2022
£ £
6,575,002 -
30,158 -
1,089,250 -
7.694.410 -

The deferred tax balances set out above are expected to reverse within 12 months and relate to timing differences that

are expected to mature within the same period.
26  Retirement benefit schemes

Defined contribution schemes

The group makes contributions to defined contribution pension schemes in respecl of selected weekly and monthly
paid employees. The assets of the schemes are held separately from those of the group in independently administered
schemes. The pension cost charge represents contributions payable by the group to the schemes and amounted to
£310,596 (2021 - £240,174). Contributions totalling £28,023 (2021 - £25,701) were payable to the schemes alt the year

end and are included within creditors.
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26  Retirement benefit schemes (Continued)

Defined benefit scheme

The group operates a defined benefit pension scheme for selected employees. The assets of the scheme are held
separately from thase of the group in an independently administered scheme. Contributions to the scheme are
charged to the profit and loss account so as to spread the cost of pensions over employees' working lives with the
group. The contributions are determined by gualified actuaries on the basis of triennial valuations using the projected
unit method.

Following consultation with the active members, the scheme clesed to benefit accrual with effect from 31 May 2017. All
active members at this date became deferred members. No employee or employer contributions in respect of henefit
accrual are therefore required after 31 May 2017.

The most recent full actuarial valuation of the defined benefit scheme was as at 6 April 2019. This was completed by
Barnett Waddingham LLP. The assumptions which have the most significant effect on the technical provisions of the
valuation are:

Pre- ratirement discount rate 4.60%
Past- retirement discount rate 2.10%
Price inflation [RPI] 3.70%
Price inflation [CPI] 2.80%
Pension increases - CPI capped at maximum 3.00% p.a. 2.30%
Pension increases - RPI capped at maximum 5.00% p.a. 3.50%
Pension increases - RPI capped at maximum 2.50% p.a. 2.40%

The full actuarial valuation as at 6 April 2019 showed that the market value of the scheme's assets was £30,1492,000
and that the scheme had assets sufficient to cover 90% of its Technical Provisions as at 8 April 2019, correspending to
a deficit of £3,496,000.

In light of the results of the valuation the trustees agreed with Faccenda Investments Limited that the fellowing
contributions will be paid.

£1,160,000 during the year ending 5 April 2020.
£8490,000 during the year ending 5 April 2021,
£840,00C during the year ending 5 April 2022.
£840,00C during the year ending 5 April 2023.
£70,000 by 5 May 2023.

These contributions were expected to eliminate the shortfall by 5 May 2023.

For the year ended 5 April 2018 and cnwards the contributions set above are expected to be partially met through a
proposed charge in favour of the trustees over the rental income due to Faccenda Investments Limited from the Wing
Airfield site.

The disclosures required under FRS 102, set out below, have been calculated by qualified actuaries based on the
assumptions in the valuation of the scheme as at 6 April 2018, reviewed and updated to 31 May 2022, the group
reporting date.

2022 2021
Key assumptions Y %
Discount rate 3.40 1.80
Rate of inflation [RPI] 3.50 3.50
Rate of inflation [CPI] 3.10 2.60

- 46 -




FACCENDA HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2022

26  Retirement benefit schemes

Mortality assumptions

Assumed life expectations on retirement at age 65:

Retiring today
- Males
- Females

Retiring in 20
years

- Males

- Females

Amounts recogrised in the profit and loss account

Net interest on defined benefit liability/{(asset)

Amounts taken to cther comprehensive income

Actual return on scheme assets
Less: calculated interest element

Return on scheme assets excluding intarest income

Actuarial changes related to obligations

Total income

1he amounts included in the balance sheet arising from obligations in respect of

defined benefit plans are as follows:
Group

Present value of defined benefit obligations
Fair value of plan assets

Deficit in scheme

The caompany had no post employment benefits at 31 May 2022 or 1 June 2021.

(Continued)

2022 2021

Years Years

87.8 87.7

90.0 89.9

89.2 89.1

91.4 91.3

2022 2021

£ £

{14,000) 75,000

2022 2021

£ £
880,000 {5,248,000)

647,000 471,000
1,527,000 (4,777,000)

(5,660,000) 260,000
{4,133,000) {4,517,000)

2022 2021

£ £

27,632,000 33,986,000
{32,599,000) {34,596,000)
{4,967,000) (610,000)
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26  Retirement benefit schemes

Movements in the present value of defined benefit obligations

Liabilities at 1 June 2021
Benefits paid

Actuarial gains and losses
Interest cost

At 31 May 2022

The defined benefit cbligations arise from plans which are wholly or partly funded.

Movements in the falr value of plan assets

Fair value of assets at 1 June 2021

Interest incoma

Return on plan assets (excluding amounts included in net interest)
Benefits paid

Contributions by the employer

At 31 May 2022

The actual return on plan assets was -£880,000 (2021 - £5,248,000}.

Fair vaiue of plan assets at the reporting period end

Group
2022
£
Equity 13,960,000
Bends 18,482,000
Cash 157,000
32,599,000
27  Share capital

Group and company 2022
Ordinary share capital Number

Issued and fully paid
Ordinary shares of 50p each 2,000,000

2021
Number

2,000,000

2022
£

1,000,000

(Continued)

Group
2022
£

33,986,000
{1,327.000)
{5,660,000)

633,000

27,632,000

Group
2022

34,596,000
647,000

{1,527.000)

{1,327,000)
210,000

32,599,000

2021

28,072,000
6,307,000
217,000

34,596,000

2021

1,000,000
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28  Financial commitments, guarantees and contingent liabilities
Faccenda Heldings Limited, together with other companies within the Faccenda Holdings Limited group, has entered
into a composite accounting system overdraft facility with Barclays Bank plc dated 18 October 2017, with a limit of
£10million. Each participating company has provided an unlimited cross guarantee to Barclays Bank dated 18 October
2017. Under the terms of the agreement and the guarantees, the bank is authorised to allow set-off for interest
purposes and in certain circumstances to seize credit balances and apply them in reduction of liabilities including debit
balances within the composite accounting system.
Faccenda Investments Limited is obliged, as the principal employer of the Faccenda Retirement Benefit and Life
Assurance Scheme, to guarantee the benefits provided by the scheme if it were wound up.
29  Operating lease commitments
Lessee
At the reporting end date the group had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:
Group Company
2022 2021 2022 2021
£ £ £ £
Within one year 589,497 603,378 - -
Between two and five years 2,049,972 1,631,084 - -
In over five years 1,454,850 1,997,315 - -
4,094,319 4,231,777 - -
Lessor
At the reporting end date the group had contracted with tenants for the following minimum lease payments:
Group Company
2022 2021 2022 2021
£ £ £ £
Within one year 883,580 851,924 - -
Between two and five years 3,357,385 3,352,820 - -
In over five years 244,476 9,460,617 - -
4,485,441 13,665,361 - -
30 Events after the reporting date

On 31 May 2022, Faccenda Investments Limited exchanged on a purchase of 85 shares in Dartmouth Holdings Limited
under a conditional sale agreement, for £2,040,000. The completion date of the sale was 9 September 2022. This
additional investment is not shown within the investment value in the accounts at 31 May 2022,

On 18 November 2022, Faccenda Investments Limited signed a facility agreement with Avara Foods Holdings Limited,
a company with common directors. A barrowing facility is available to Avara Foods Heldings Limited of up to
£10,000,0C0 for a period of six months from the agreement date. The final repaymant date is 18 November 2024, or a
later date subsequently agreed. Interest is charged at the average of SONIA and 3% per annum.

On 19 January 2023 Faccenda Investments Limited completed on a purchase of a further 50 ordinary shares in
Dartmouth Holdings Limited, for £1,260,000. At 19 January 2023 Faccenda Investments Limited owned 80% of the

ordinary share capital of Dartmouth Heldings Limited.
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Related party transactions

Remuneration of key management personnel
The remuneration of key management personnel is as follows.

2022 2021
£ £

Aggregate compensation 965,000 965,000

Transactions with related parties

In accordance with section 33 1A of FRS 102 disclosure is not given in these financial statements of fransactions
entered between two or more members of the group, providad that any subsidiary which is party to the transaction is
wholly owned by such a member.

The directors are the sole shareholders of a management company, Ingleby {159), a company which provides payroll
services to directors and senior employees of Faccenda Investments Limited. During the year Faccenda Investments
Limited was charged £1,751,328 (2021 - £1,890,249) by Ingleby (158). As at 31 May 2022 Faccenda Investments
Limited was owed £38,336 {2021 - £158,053) by Ingleby (159).

As at 31 May 2022 Faccenda Investments Limited was owed £14,312,082 (2021 - £12,155,337) by Red Deer Capital
Inc, a company registered in the United States of America, in which Faccenda Investments Limited owns 51% of the
ordinary share capital. Interest charged during the year amounted to £468,966 (2021 - £472,811).

As at 31 May 2022 Faccenda Investments Limited was owed £1,658,326 (2021 - £1,658,326) by Dartmcuth Foods
Limited. Interest is being charged on this loan at 5% above base rate and a repayment plan is in place. Interest
charged by Faccenda Investments Limited to Dartmouth Foods Limited during the year amounted to £46,460 (2021 -
£51,729).

Faccenda Foods Limited is a company with common directors. Rent received during the year by Faccenda Investments
Limited from Faccenda Foods Limited amounted to Enil (2021 - £1,392). During the year £nil {2021 - £84,354) was
recharged from Faccenda Investments Limited to Faccenda Foods Limited, and £31,040 (2021 - £5,864} was
recharged from Faccenda Foods Limited to Faccenda Investments Limited, in respect of expenses.

Included within sundry debtors at the year end are amounts owed to Faccenda Investments Limited by the directaors,
and various trusts in which the directors have an interest or have an influence. During the year recharges were made to
I. J . Faccenda totalling £nil (2021 - £112,972) of which £nil (2021 - £7,609) was oulstanding at the year
end. Recharges were made to Robin Faccenda of £308 (2021 - £2,601) of which £306 (2021 - £2,601) was outstanding
at year end. Recharges were made to Helen Faccenda of £3,087 (2021 - £3,174) of which £1,398 (2021 — £2,006) was
still outstanding at year end. Recharges were made to Joseph Faccenda of £2,189 (2021 - £271) of which £2,189
(2021 - £271) was sfill outstanding at year end. Recharges were made to Isobel Faccenda of £4,072 (2021 - £308) of
which £4,072 (2021 - £306) was slill outstanding at year end. Recharges were made to Benjamin Faccenda of £9,508
(2021 - £nil) of which £9,598 (2021 - £nil) was outstanding at year end. Recharges were made to the Debden Trust of
£2,100 (2021 - £2,063} of which £nil {2021 - £nil) is outstanding at year end. Inferest is not charged on any of the
amounts autstanding.

During the year recharges were made by Faccenda Investments to The Hillesden Trust, a trust in which the company
directors have an interest, for £256,036 (2021 - £276,019). As at 31 May 2022 Faccenda Investments Limited was
owed £9,695 (2021 - £24,172)} by The Hillesden Trust.

During the year ended 31 May 2022 Faccenda Investments Limited donated £95,000 to Faccenda Foundation (2021 -
£nil), a charitable trust with trustees in common with the directors.

At the end of the accounting period there was a loan due from Wendlebury Developments Limited to Banbury Road
Projects LLP of £50,000 (2021 - £nil).
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Related party transactions (Continued)

During the year Dartmouth Foods Limited purchased raw materials from Avara Foods Limited, in which the directors
have an interest, to the sum of £29,971 (2021 - £1,636,414). At 31 May 2022 Avara Foods Limited were owed £9,387
(2021 - £3,932) by Dartmouth Foods Limited.

As at 31 May 2022 a balance of £301,424 (2021 - £326,848) is included within deferred income of Darimouth Foods
Limited which relates to a grant received from The Faccenda Foundation, a related UK registered charity, to provide
food to an unrelated UK registered charity, Fareshare, at cost, where the balance reduces as the products are
provided.

Faccenda Property Limited owns a 51% stake in Howes Lane Projects LLP, a limited liability parinership registered in
England and Wales. As at 31 May 2022 a loan balance of £714,062 (2021 - £6,061,163} was owed to Faccenda
Property Limited by Howes Lane Projects LLP. Na interest is charged on amounts gutstanding.

Faccenda Property Limited owns a 51% stake in Skimmingdish Lane Projects LLP, a limited liability partnership
registared in England and Wales. As at 31 May 2022 Faccenda Property Limited owed Skimmingdish Lane Projects
LLP £2,987 (2021 - £549),

Faccenda Property Limited owns a 51% stake in Banbury Road Prejects LLP, a limited liability partnership registered in
England and Wales. As at 31 May 2022 a loan balance of £1,077,661 (2021 - £18,468) was owed to Faccenda
Property Limited by Banbury Road Projects LLP. No interest is charged on amounts outstanding.

Included within trade debtors at the year end are amounts owed to Faccenda Property Limited by the directars, and
various trusts in which the directors have an interest or have influence. During the year recharges were made to |. J.
Faccenda totalling £626,797 (2021 - £371,511) of which £365,077 (2021 - £644,557) was outstanding at the year end.
Recharges were made to A. J. Gulliver of £2,514 (2021 - £3,419) of which £13,387 (2021 - £5,085) was outstanding at
the year end. Recharges were made to R. M. Faccenda of £2,557 (2021 - £nil) and £2,557 (2021 - £355) was
outstanding at the year end. Recharges were made to H. A. Faccenda of £18,262 (2021 - £14,797) and £3,876 {2021 -
£22,220) was outstanding at the year end. Recharges were made to J.E. Faccenda of £313 (2021 - £nil) of which £313
{2021 - £nil) was still outstanding at year end. Recharges were made to Jane Faccenda of £4,784 (2021 — £nil) of
which £4,784 (2021 - £nil} was still outstanding at year end. Recharges were made to Isobel Faccenda for £584 (2021 -
£nil} of which £584 (2021 - £nil) was still outstanding at year end. Interest is not charged on any of the above amounts
outstanding.

During the year recharges were made by Faccenda Property Limited to The Hillesden Trust, in which the directors
have an interest, of £329,589 (2021 - 512,596). At the year end there is a balance of £55,327 (2021 - £57,220)
included in trade debtors owed by The Hillesden Trust, for the recharge of expenditure Incurred in the year. Interest is
not charged on amounts outstanding.

During the year recharges were made to Faccenda Properly Limited from Faccenda Foods Limited, in which the
direclors have an interest, of £55,721 (2021 - £598,649). During the year recharges were made from Faccenda
Praperty Limited to Faccenda Faods Limited of £2,492 (2021 - £nil). At the year end Faccenda Property Limited owed
£nil (2021 - £29,236) to Faccenda Foods Limited

Faccenda Farms Limited trades on normal commercial terms with Faccenda Foods Limited. During the year Faccenda
Farms Limited made sales of £503,916 (2021 - £539,929} to Faccenda Foods Limited.

Faccenda Farms Limited trades on normal commercial terms with Freemans of Newant Limited. During the year
Faccenda Farms Limited made sales of £265,799 (2021 - £220,574} to Freemans of Newant Limited.

Wellington Airfield Limited raceived rental income during the year of 383,205 (2021 - £838,205) from Faccenda Foods
Limited. As at 31 May 2022 £83,820 (2021 - £83,820) was owing from Faccenda Foods Limited.

During the accounting year there were sales from Wellington Airfield Limited to Faccenda Foods Limited of £64.407
(2021 - £nil).
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32  Controlling party

The ultimate controlling party is Payne Hicks Beach Trust Corporation Limited, a company acting as a corporate trustee

for a number of trusts that own shares in the company.

33  Cash generated from group operations

2022 2021
£ £
Profit for the year after tax 6,615,828 2,571,925
Adjustments for:
Taxation charged/{credited) 615,567 (3.647)
Finance costs 729,661 650,031
Investment income (667,971) (514,027)
Gain on disposal of tangible fixed assets (773,739) (171,898)
Loss on disposal of investment property 3,752 -
Fair value loss/{gain) on investment properties 190,570 (935,538)
Amortisation and impairment of intangible assets 58,789 180,380
Depreciation and impairment of tangible fixed assets 2,853,331 2.517,314
Foreign exchange gains on cash equivalents (487,190) 708,922
COther gains and losses 58,201 (38,964)
Pcnsion scheme non-cash movement (210,000) (1,835,000)
Movements in working capital:
Decrease in stocks 23,984 642 5,942,799
Decrease/{increase) in debtors 1,310,770 (6,465,723)
Decrease in greditors (2,373,968) (2,130,237)
Cash generated from operations 31,908,243 476,337
34  Analysis of changes in net funds - group
1 June 2021 Cash flows 31 May 2022
£ £ £
Cash at bank and in hand 20,793,048 20,948,774 41,741,822
Borrowings excluding overdrafts (24,227} (709,926) (734,153)
Obligations under finance leases (1,345,441) 579,409 (766,032)
19,423,380 20,818,257 40,241,637

-52 -




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



