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. [ 3 '
Strategic Report .
The Directors present their strategic report for ORI JV Holdings Limited (the ”Compan\/’) for the period from
incorporation on 22 July 2021 to 31 December- 2021

Review of the Business

The Company is a holding company and in\}ests into companies that'develop renewable energy assets. iIncome from
the Company’s |nvestments will be generated from dividends and from the sale of assets as they move out of the
development stage and become ready to start construction.

The financial statements of the Companyfor the perlod ended 31 December 2021 are set out on pages 12 to 29. These
financial statements have been prepared under the h|stor|ca| cost convention as modified by the revaluation of certain
financial assets and liabilities and in accordance with Financial Reporting Standard 102, the Fmanmal Reporting
Standard appllcable in the Umted Kingdom and Republlc of Ireland and the Companies Act 2006.

_Results and performance

The Company’s results for the period under review, as set out on'pages 12 and 13, show a loss before taxation of £705k
and total shareholders’ deficit of £705k.

At 31 December 2021, the Company'’s investments, being a combination of equity and shareholder loan notes, are
measured at cost less accumulated |mpa|rment losses. As at 31 December 2021, the fair value of Company‘s
investments was £12.7m. '

The Company’s investment did not genei’ate any income or distribute any cash back to the Company by way of
dividends, interest or capital_ repayments. As at 31 December 2021, the Company had one investment into a
development company specialising in offshore wind.

Strategy

The Company, through its investment, seeks to develop i'enewable energy-assets in the UK and Europe, comprising
predominantly assets which generate electricity from renewable energy sources, with a particular focus on onshore
and offshore wind farms.

The Company’s investment strategy seeks to help accelerate the world towarcis a net zero future while delivering
attractive yield and growth to its shareholder. The Company’s ability to invest in assets across numerous countries and
technologies provides a number of advantages, including reducing correlations in power prices, diversifying the
influence of weather patterns and reducing the reliance on any single regulatory regime.
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Key pérformance indicators (“KPIs”)

Strategic Report

The Board monitors the progress of the Company and its investments by reference to the following KPIs:

| Company loss before tax -

Commentary

Income from.the Company’s investments will be
generated from the sale of assets as they move
out of the development stage and become ready
to start construction. Given this is the first year
of trading, a trading loss is as expected.

Investment valuation

Investment valuation continues to be equal to
cost. This KPI helps the directors to track the
capital growth to its shareholder.

{ No. of construction-ready
assets available for sale

period, development of the assets “is still
‘ongoing. It is expected that assets will become

As the investment was only made during the

available for sale by Q3 2023.

Principal risks and uncertainties

The Company has a robust risk management framework: The purpose of the risk management framework is to identify
risks and respond with mitigating actions to reduce the potential impacts should the risk materialise:

The Directors considers the following to be the principal risks and financial risks faced by the Company along with the
potential impact of these risks and the steps taken to mitigate them.

Risk

Potential Impact

Mitigation

Inflation and
rates

interest

The revenue and expenditure of the
Company’s _investments are frequently
partially index-linked and therefore any
discrepancy with the Company’s inflation
expectations could impact positively or
negatively on the Company’s cashflows.

Inflation and interest rate assumptions are
reviewed and monitored regularly by the
Directors in the valuation process.

The Company can utilise interest rate sWaps
or fixed rate financing to mitigate interest
rate risks.

Development

Development project risks associated with

delays, increases in costs or ultimate:

failure to deliver the expected assets to
construction-ready status.

The Directors monitor progress of
development projects carefully and ensures
all costs are managed appropriately. A clear
approval processes is in place for any material
project cost overruns and contingency spend.
Cost and progress analysis of development
projects is reported frequently to the
Directors.

Construction

Construction project risks associated with
the risk of inaccurate assessment of a
construction opportunity, delays or
disruptions which - are outside the
Company’s control; changes in market
conditions, a_nd the inability of contractors

The Directors monitor construction carefully
and undertake extensive due diligence on
construction opportunities and has in place
clear approval processes for any material-
construction cost overruns and contingency
spend. ’

to “perform their contractual
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commitments could impact Company
performance. o .
Power prices The income and value of the Company’s | Model assumptions are based on quarterly
' investments may be adversely impacted | reports from a number. of independent
by changes in the prevailing market prices | established market consultants to inform on
. of electricity and prices achievable for off- | the electricity prices over the longer term.

, ' | taker contracts.

Conflict in Ukraine

The invasion of Ukraine by Russia has shocked the world, and is causing terrible human suffering. The Directors have
reviewed all coun_terpartie,srand asset service providers to assess exposure to the new sanctions introduced in response
to the Russian invasion, and there is no such exposure. : ) o

The company does not have any investments in Ukraine, Russua or Belarus, nor does it have mventory or warehousmg
in those countries, nor supply chain, logistics or suppliers dependent on those countries. All of the company’s physical
assets are located in the UK, EU or NATO countries, therefore it is not antlupated that the conﬂxct will have a direct
impact on the Company’s investments. ‘

The war has impacted on gas. and other fuel commodity prices including power prices, which have become increasingly
volatile. At the time of writing, we have not seen any sign of M&A activity for renewable assets slowing, or of any Shlft
in demand or dlscount rates for assets in countries where the company has investments.

Various announcements by th'e EU, the IEA and the UK government have supported renewable generation as a way to
prevent European dependence on Russian gas, and more detailed measures to accelerate the rate at which new projects
can be permitted are expected. ‘

Future developments in the business

Looking to 2022, there are fresh challenges for investors, with inflation rising and interest rates being increased in
response. Whilst the portfolio benefits from signiﬁcant inflation protection via index-linked revenues, the Directors are
mindful of the need to monitor discount rates to ensure risk premia remain appropriate.

. The deplorable invasion.of Ukraine by Russia also brings a great deal of uncertainty. Whilst the Company’é projects have

not been directly affected, at this time it is unclear how the conflict could spread. What is clear is that the desire to avoid " -

purchases of Russian oil -and gas has led governments across Europe and beyond to seek ways to accelerate the
deployment of new renewable capacity.

With the need for new renewable generation therefore as urgent as ever, and the strong pipeline of investment
opportunities identified, the Company is very well positioned to continue growing, providing genuine positive impact by -
" bringing additional generation capacity into operation, whilst delivering attractive returns to investors.

* As'such, the Directors expect the actlvnty and performance of the Company to be satisfactory in the forthcomlng year
" and are not aware of any potential cwcumstance that would adversely affect operatlons
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Section 172(1) State_mént

The Directors view the key stakeholders of the Company to be shareholders, 'suppliers, and key stakeholders of the
investments that are made. When vmaking decisions, each Director ensures that he actsin the way he considers, in good-
faith and would most likely promote the Company’s-success for the benefit of its members as a whole. See table below:

Section 172 (1) Statement Area Reference Reference
a) The likely consequences of any decision in ~When ‘making decisions, the Directors give careful
‘the long term ' : ~ consideration to the impact of those decisions on both the

broader stakeholders. This is achieved by considering any

new deals or suppliers on a case by case basis and assessing

the impact on the long-term objectives of the Company, as.
well as the impact on and reputation of the other party. In

doing so, the Directors also consider the impact on other
stakeholders, in particular the shareholders.

b) The interests of the Company’s employees =~ The Company does not have any employees.

¢) The need to foster the Company’s business The Company acts in a fair manner with all suppliers and
relationships with suppliers, customers, and seeks to maintain strong business relationships with them.
others ' ' This is achieved by all contracts being negotiated through
fair and transparent tender process’ which includes an
assessment of the impact on the long-term objectives of
: the Company. : .
d) The impact of the Company’s operations of Through the activities in which the Company operates, a
the community and environment positive contribution is made to the environment and
) economy through generation of renewable energy, helping |-
the UK meet its renewable energy targets. .

- e) The desirability of the Company maintaining  The Company ensures that outsourced activities are with
a reputation for high standards of business reputable suppliers who meet all the relevant industry and
conduct : regulatory commitments as well as treating employees

fairly. This is stated in agreements with outsourcers and
adherence to this is monitored by the Company’s Directors.

f) The need to act fairly as between members The Group treats all suppliers and customers fairly,
of the Company - endeavouring to pay invoices within the terms of the '
' . contract. Any disputes are resolved promptly with key
relationship personnel. - /

On behalf of the board
2 i Pocuslgned by: .

‘ UMSW‘A&/ éw?o(ow

- 4CODBI2EBBE6431...

C Gaydon -
Director
20 December2022 -
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Directors’ Report
-The Directors present their report and audited ﬁnancial statements for the pel;iod from in‘corporation on 22 july 2021
to 31 December 2021. 4

- Principal activities

The Company is a holding company and invests into companies that develop renewable energy assets. Income from
the Company’s investments will be generated from the sale of assets as they move out of the development stage and
become ready to start construction. ’ :

Strategic report

The Directors’ Report should be read in conjunct'ion with the Strategic Report on pages 2 to 5.

Resuits and dividends
) TheAresuIts for the period are set out in the Statement of Comprehensive Income set out on page 12.
During the périod, the Company did not declal‘é nor pay a dividend.
- Directors

The Directors of the Company who were in office during the period and up to the date of signing the financial
statements were: '

C Gaydon
P E Dias )
Octopus Company Secretarial Services Limited

The Directors did not receive any,remunerétion in respect of their services to the Company during the current period.

Donations

The Company made no political donations during the current period.
Going concern review

The Directors, in their consideration of going concern, have reviewed comprehensive cash’ﬂow forecasts of the
Company and its investments which are based on'prudent market daté and believe, based on those forecasts, the
assessment of the principal risks described in this report, and the financial support that will be provided by the
Company’s JV partners that it is appropriate to prepa_ré the financial statements of the Company on the going concern
basis. ' ' : '

The Company received no income in the current period but expects to receive revenue in the form of dividends and
interest from its investment in the near future. These revenues will be derived from the sale of construction-ready
" assets once these assets have successfully moved on from the development stage.
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With the financial support of its JV partners for a perlod of at Ieast 12 months from the date of these financial
statements, the Directors have considered it appropriate to prepare the financial statements of the Company ona
going concern basis. : : :

A

Disclosure of information to the auditors

The Directors who held office at the date of approval of this Directors’ Report confirm that, so far as they are each
" aware, there is no relevant audit information of which the Company’s auditors are unaware and that each Director has |
taken all the steps that they ought to have taken as.a Director to make themselves aware of any relevant audit
information and to establish that the Company’s auditors are aware of that lnformatlon The confirmation is given and'
‘ should be |nterpreted in accordance with the provisions of s418 of the Companies Act 2006. ’

Independent auditors

The Company’s auditors, PricewaterhduseCoopevrs' LLP, were appointed in the period and have expressed their
willingness to continue in office as auditors for the forthcoming year.

- Post balance sheet events

On 16 November 2022, the Company invested a further €12.5m in Simply Blue Holdings Limited, a company registered .
in Ireland, increasing it’s shareholding.to 34.2% (2021: 25.6%). '

Sfrate’gic report

The following information has been disclosed in the strategic report:

e Business review e Financial risk management
e  Principai risks and uncertainties e Future developments in the business
Key performance indicators ’ ) :

On behalf of the Board

DocdSlgned by:
(,{m'sfopﬁw éaqolow N
4C0DBY2EBG6643N...
C Gaydon
Director
20 December 2022
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Statement of dlrectors respons1b111t1es in respect
of the financial statements

The directors are responsible for preparlng the Annual Repor’c and the f“nancua| statements in accordance with
applrcable law and regulatron : » :

.. Company Iaw requlres the directors to prepare financial statements for each financial year. Under that law the
directors have prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice {(United Kingdom Accounting Standards, compnsnng FRS 102 “The Financial Reporting Standard applrcable in |
the UK and Republlc of Ireland”, and applicable law).

Under company law, directors must not approve the financial statements unless they are satisfied that they give a true
and fair view of the state of affairs of the company and of the prof t or loss of the company for that period. In preparing
the financial statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;

e state whether applicable United Kingdom Accounting Standards,: compnsrng FRS 102 have been followed,
subject to any materlal departures disclosed and explalned in the financial statements;

e make judgements and accounting estimates that are reasonable and prudent’ and .

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

The directors are responsible for safeguarding the assets of the company and hence for taking.reasonable steps for
the prevention and detection of fraud and other irregularities. '

The directors are also responsible for keeping adequate accounting records that are sufficient to show and explain the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006. :

Directors’ confi nnatrons
In the case of each director in off” ice at the date the directors’ report is approved:

e so far as the director is aware, there is no relevant audit information of which the company’s audltors are
unaware; and

e they have taken all the steps that they ought to have taken as-a director in order to make themselves aware
" of any relevant audit information and to establish that the company’s auditors are aware of that information.

On behalf of the Board

. DocuSigned by:
| E (unistopleer Caydon.
4C0l 39258566431
Gaydon
Director

20 December 2022
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Independent auditors’ report to the members
of ORI JV Holdings Limited | |
'Report on the audit of the ﬁnanc_ial statements

Opinion
In our opinion, ORI JV Holdings ‘Limited’_s financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 December 2021 and of |ts loss and cash flows for the period from
22 July 2021 to 31 December 2021;

e have been properly prepared in accordance with United Kingdom Generally Aooepted Accounting Practice (United Kingdom Accounting
Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of ireland”, and applicable law);
and ) ' ’

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

We have audited the financia! statements, included within the Annual Report, which comprise: Statement of Financial Position as at

31 December 2021; the Statement of Comprehensive Income; the Statement of Changes in Equity and the Statement of Cash Flows for the

period then ended; and the notes to the financial statements, which include a description of the significant aooouniing policies.

Basns fOI‘ opmlon

We conducted our audit in accordance with Intemnational Standards on Audmng (UK). (1SAs (UK)") and appllcable law. Our responsibilities
under ISAs (UK) are further described in the Auditors’ responsubllmes for the audit of the financia! statements section of our report. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basus for our opinion

‘Independence _ .

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial statements
in the UK, which includes the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with- these
requirements.

Conclusions relating to going concern :

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 sngnlf icant doubt on the company’s ability to continue as a going concern for a period of at least tweive months from
when the financial statements are authorised for issue. ’

’ 1
In auditing the financial statements, we have concluded that the directors’ use of the going concem basis of accounting in the preparation of
the financial statements is appropriate. . . '

'However, because not all future events or conditions can be predlcted this conclusion is not a guarantee as to the company's ability to
continue asa going concemn.

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

Reportmg on other mformatlon

The other information comprises all of the information in the Annual Report other than the financial statements and our auditors' report
thereon. The directors are responsible for the other information. Our opinion on the financial statements does not cover the other information
and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance -
thereon. . .

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether
the other information is matenally inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to
be materially misstated, If we identify an apparent material mconsnstency or material misstatement, we are requnred to perform procedures to
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conclude whether there is a material misstatement of the financial statements or a material misstatement of the other information. If, based
on the work we have performed, we conclude that there is a material mlsstatement of this other information, we are required to report that
fact. We have nothlng to report based on these responsibilities.

. With respect to the Strateglc report and Director's report, we also considered whether the disclosures reqUIred by the UK Companies Act ’
' 2006 have been included.

“Based on our work undertaken in the course of the audit, the Companles Act 2006 requnres us also to report certam opinions and matters as
" described below.

Strategic report and Director’s report °
In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and Director's report for
the period ended 31 December 2021 is consistent with the financial statements and has been prepared in accordance with applicable legal
requu'ements

In light of the knowledge and understandlng of the company and its environment obtalned in the course of the audit, we did not identify any .
" material misstatements in the Strategic report and Dlrector's report. o

Responsibilities for the financiai statements and the audit

" Responsibilities of the dlrectors for the financial statements

As explained more fully in the Statement of director's responsibilities in respect of the financial statements, the directors are responsible for

the preparation of the financial statements in accordance with the applicable framework and for being satisfied that they give a true and fair

view. The directors are also responsible:for such intemnal control as they determine is necessary to enable the preparation of financial

statements that are free from material misstatement, whether due to fraud or error. '

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going concem,
’ disclosing, as.applicable, matters related to going concern and using the going concern basis of accounting unless the diréctors either intend

to liquidate the company or to cease operations, or have no realistic altemative but to do so.

.Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance is a high leve! of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists. .
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

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

Based on our understanding of the company and industry, we identiﬁed that the principal risks of non-compliance with laws and regulations
related to UK Tax Legislation and Companies Act 2006, and we considered the extent to which non-compliance might have a material effect
on the financial statements. We evaluated management's incentives and opportunities for fraudulent manipulation of the financial statements
(including the risk of override of controls), and determined that the principal risks were related to posting inappropriate journals to overstate
profit. Audit procedures perfonned by the engagement team |ncluded

. Discusslons with management, including consideration of known or suspected instances of non-compliance with laws and regulation and
fraud; . ‘ ’

o Review of board mlnutes :

¢ Review of legal expenditure in the year to identify potential non- eomphance wath laws and tegulatlon

¢ Challenging assumptions and judgements made by management in their significant accounting estimates; and

* Identifying and testing joumal entries, in particular any journal entries posted with unusual account combinations.

There are inherent Iimitations 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

10
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-detecting a material misstatement due to fraud is higher than the risk of not detecting ane resulting from error, as fraud may involve deliberate
concealment by, for example, forgery or intentional misrepresentations, or thrqugh collusion.

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

Use of this report

This report including the opinions, has been prepared for and only for the company’s members as a body in accordance with Chapter 3 of
Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or assume responsibility for any
other purpose or to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by our
pnor consent in wntmg

Other required reporting

~ Companies Act 2006 exception reporting
Under the Compénies Act 2006 we are required to report to you if, in our opinion:

* we have not obtamed all the information and explanations we require for our audit; or
¢ adequate accounting records have not been kept by the company, or returns adequate for our audit have not been received from branches
not visited by us; or .
« certain disclosures of directors’ remuneration specified by law are not made; or
"« thefinancial statements are not in agreement with the accounting records and retumns.

We have no exceptions to report arising from this responsibility.

Jbfiathan Greenaway (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountamé and Statutory Auditors o . - .
Newcastle upon Tyne '
“1 ODecember 2022

11
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Statement of Comprehensive Income
For the period frpm incorporation on 22 July 2021 to 31 December 202;

. Total

Note ) £'000

Gross profit . ) -
Administrative expenses ' \ 4. N : - (88)
Operating loss : A S : ~ (88)
Interest payable and similar expenses . 5 A ' : (617)
Loss before taxation . . : ) (705)

* Taxation . -6 ; - L
“Loss for the period \ ! . (705)
Loss and total comprehensive expense for the period ' ' (705)

All items in the above statement derive from continuing operations. .

N

“The accompanying notes are an integral part of these financial statements.

12
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Statement of F1nanc1al Pos1t10n

As at 31 December 2021

Financial Statements

As at 31 December

- 2021
i Note £/000
Fixed Assets o
Investments 7 12,749
Current assets
Cash at bank and in-hand

Creditors: amounts falling due within one year
Trade and other payables ' : 8. (621)
Net current liabilities (621)
Total assets less-current liabilities 12,128
Creditors: amounts falling due after more than one year- ;
Amounts owed to group undertakmgs 9 (12,833)
Net liabilities (705)
Capital and reserves
‘Called up share capital 10 -
Profit and loss account (705)
Total Shareholders' deficit (705)

. The financial statements on pages 12 to 22 were approved by the Board of Directors on 20 December 2022 and 5|gned

onits behalf by:

. DocuSigned by:
(luristoplewr éaqhw
- ACoDeszéaswai...
C Gaydon_
Director .
20December 2022

The accompénying notes are an integrél part of these financial statements.

Incorporated in England and Wales witﬁ registered number 13523989

.13
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Statement of Chahgesf in Equity

Financial Statements -

For the period from incorporation on 22 july 2021 to 31 December 2021

- Profit and loss

Share capital account - Total
A _Note ~ £'000 £'000 £'000

. Opening equity on incorporation on 22 July coTe o
12021 : ' : . ' . ) . - - -
Equity issued within the period 10 B - -
Loss for the period } ) . N ‘ - (705) (705).
(705)

Closing equity as at 31 December 2021 K ] -

{(705)

14
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" Statement of Cash Flows

* Fina nciél Statements

For the period from incorporation on 22 July 2021 to 31 December 2021

Note £'000
Cash flow from operating activities
‘Loss before taxation- . : (705)
Adjustments for: \
Interest paid 5 617
Increase in trade payables ) ' 8 621
Net cash flow from operating activities — 533
Cash flow from investing activities ' A
Purchase of investments ] : ) ‘ . 7 - (12,749)
Interest paid . E L ' (617)
Net cash flow used in investing activitie (13,366)
Cash flow from financing activities
Shareholder loan received 12,833 -

12,833

Net cash flow from financing activities

Net increase in cash and cash equivalents .

Cash and cash equivalents at start of period

Cash and Cash equivalents at end of period

The accompanying notes are an integral part of these financial statements.

15
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N otes to the Financial Statements
For the perlod from incorporation on 22 JuIy 2021 to 31 December 2021

1. General Informatlon

ORI JV Holdings Limited (the ”Company") is a private company, limited by shares, incorporated and domiciled in
England, United Kingdom ‘with reglstratlon number 13523989 The registered office is 6th Floor, 33 Holborn,
London, ECIN 2HT.

- The Company is a holdmg company and invests into companies that develop renewable energy assets. Income
from the Company’s investments will be generated from the sale of assets as they move out of the development
stage and become ready to start construction.

The financial statements of the Company have oeen prepared in compliance with United Kingdom Accounting
Standards, including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the United -
Kingdom and the Republic of Ireland (‘FRS 102’} and the Companies Act 2006.

2. Basis of Preparation

The financial statements have been prepared under the historical cost convention as modified by the revaluation
of certain financial assets and liabilities and in accordance with Financial Reporting Standard 102, the Financial
Reporting Standard applicable in the United Kingdom and Republic of ireland and the Companies Act 2006.

The financial statements are presented in Sterling, which is'the Company’s functional currency and are rounded
to the nearest thousand, unless otherwise stated. They have been prepared on the basis of the accounting poI|C|es,
significant judgements, key assumptions and estimates as set out below. The principal accounting policies adopted
are set out below. These policies are con5|stently applied.

Going concern

As detailed on page 6 of the Directors’ Report, with the financial support of the Company’s JV-Partners, the
Directors are satisfied that the Company has sufficient resources to continue to operate for the foreseeable future, .
a period of not less than 12 months from the date of this report. Accordingly, they continue to adopt the going
concern basis in preparing these financial statements.

Critical accountmg judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgements, estimates and

* assumptions that affect the application of accounting policies and the reported amounts of assets, Iiabilities,
income and expenses. Actual results may differ from these estimates. Estimates and underlying assumptions are
reviewed regularly on an on-going basis. Revisions to accounting estimates are recognised in the period in which
the estimates are revised and in any future perlods affected. Significant estimates, judgements and assumptlons
for the penod are set out below. !

i) Impairment of investments o
The value of investments in associate undertakings held by the Company is reviewed annually for impairment. The
recoverability of these balances is considered with reference to the present value of the estimated future cash
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ORI JV Hoiding_s Limited 4 4 Notes to the Financial Statements

2.

3.

Basis of Preparation (continued)

flows. These calculations use.cash flow projections which extend forward forecasted business pérformance.
together with assumptions surrounding the expect Iifg of the asset, externally prepared forecasts and valuations,
and any adjustments required to the discount rate to take account of business risk.

The estimated présent value of these future cash flows is sensitive to the discount rate and growth rate used in
the calculation, all of which require managements judgement. Testing of the carrying value has been performed
during -the period, which has involved several scenarios beingi modelled. Based on this testing, management
believes there is sufficient headroom to support the carrying value of investments, although it is possible, on the

‘basis of existing knowledge, that outcomeé within the next financial year that are different from the assumptions

used could require a matenal adjustment to the carrying amount of assets.

The discount rates used in the valuation exercise represent the Directors’ assessment of the rate of return in the
market for assets with similar characteristics and risk profile. The discount rates are reviewed quarterly and
Updated, where appropriate, to reflect changes in the' market and in the project risk characteristics.

Short to medium term inflation assumptions used in the valuations are based on third party forecasts. In the Ionger
term, an assumption is made that inflation will increase at a long-term rate.

Significant Accounting Policies
a) Fina_ncial instruments

The Company has chosen tp adopt Sections 11 and 12 of FRS 102 in respect of financial instruments.
Financial assets

Basic financial assets, including trade and other receivables, cash and bank balances, are initially recognised at

" transaction price, unless the arrangement constitutes a financing transaction, where the transaction is measured
at the present value of the future receipts dlscounted at a market rate of interest. Such assets are subsequently
carried at amortlsed cost.

At the end of each reporting year financial assets measured at amortised cost are assessed for objective evidence
of impairment. If an asset is impaired the impairment loss is the difference between the carrying amount and the .
present value of the estimated cash flows discounted at the assets' original effective interest rate. The
impairment loss is recognised in the statement of comprehensive income.

If there is a decrease in the impairment loss arising from an’event occurring after the impairment was recognised
the impairment is reversed. The reversal is such that the current carrying amount does not exceed what the
carrying amount would have been had the impairment not previously been recognised. The impairment reversal
is recognised in statement of comprehensive income.

:

' Other financial assets, including investments in equity instruments which are not subsndlanes, assocrates or joint
ventures, are initially measured at fair value, which is normally the transaction price.
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ORI JV Holdings Limited - _ : o Notes to the Financial Statements

3. Signiﬁcant Accdunting Policies (continued)

Such assets are subsequently carried at fair value and the changes in fair value are recognised in profit or loss,
except that investments in equity instruments that are not publicly traded and whose fair values cannot be
measured rellably are measured at cost less |mpa|rment

Financial assets are derecognised when (i) the co'ntractual rights to the cash flows from the asset expire or are
settled, or (i) substantially all the risks and rewards of the ownership of the asset are transferred to another party,
or {iii) control of the asset has been "transferred to another party who has the practical abrllty to unilaterally sell
the asset to an unrela‘ted third party without imposing addltlonal restrictions. '

Financial liabilities

Basic financial liabilities, including trade and other payables and loans from fellow group undertakings, are initially
recognised at .transaction price, unless the arrangement constitutes a financing transaction, where the debt
instrument is measured at the present value of the future receipts discounted at a market rate of interest. -

Debt instruments are su‘bsequentlyr'carried at amortised cost.

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

b) Taxation

Tax is recognised in the statement of income and retained earnings, except that a change attributable to an
item of income and expense recognised as other comprehensive income or to an item recognised directly in
equity is also recognised in other comprehensive income or directly in equity respectively.
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ORI JV Holdings Limited s - ) Notes to the Financial Statements

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the balance sheet date in the countrles where the Company operates and generates
mcome

Deferred balances are recognised in respect of all timing differences that have origiriated but not reversed by
the Balance sheet date, except that:

».  The recognition of deferred tax assets is limited to the extent thatiit is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

e Any deferred tax ba|ances are reversed if and when all condmons for retaining associated tax aIIowances
have been met. :

Deferred tax balances are not recognised in respect of permanent differences except in respect of business
combinations, when deferred tax is recognised on the differences between the fair values of assets acquired and
the future tax deductions available for them and the differences between the fair values of liabilities acquired
and the amount that will be assessed for tax. Deferred income tax is determlned using tax rates and laws that
have been enacted or substantlvely enacted by the balance sheet date

c) Expenses

All expenses are accounted for on an accrual basis.

3. Significant Accounting Policies (continued)
d) Foreign currency
Functional currency and presentation currency .

The financial statements are presented in Pounds Sterling which is the Company’s functional-and presentation
currency. The Directors consider Sterling the currency that most falthfully represents the economic effect of the
underlying transactions, events and conditions. :

Transactions and balances

Transactions denominated in foreign currencies are translated into Sterling at actual exchange rates as at the
date of the transaction. Monetary assets and liabilities denominated in_foreign currencies at the period end are
reported at the rates of exchange prevailing at the period end. Any gain or loss arising from a change in exchange
rates subsequent to the date of the transaction is included as an exchange gain or loss to capital or revenue in
the Statement of Comprehensive-ln\come as appropriate. Foreign exchange movements on investments are
included in the Capital account of the Statement of Comprehensive Income.

e) Investments

The Company holds investments at cost less accumulated impairment losses. If an impairment loss is
subsequently reversed, the carrying amount of the-investment is increased to the revised estimate of its .
recoverable amount, b_ut only to the extent that the revised carrying amount does not exceed the carrying
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amount that would have been determined had no impairment loss been recognlsed in prlor perlods Areversal
of an |mpa|rment loss is recognlsed in the profit and loss account. ‘

f) Cash and cash equivalents
Cash and Cash Equivalents.includes deposits heId with banks and other short-term deposns with orlglnal :

‘ maturities of three ‘months or less. It is a highly liquid investment and readily convertible to a known amount of
cash, and carries an insignificant risk of changes in value. o

a. Administrative expenses

For the period from incorporation on 22
July 2021 to 31 Decenber 2021

. : £ 000
Audit fees payable to the Company’s auditors C ' 5
Other administrative expenses : ' : '. o 83

Total administrative expenses : : . ) 88

The Company has no employees. No director received any form of remuneration in lieu of their services to the
Company in tﬁe current period.

5. Interest payable and similar expenses

For the period from incorporation on 22 July

2021 to 31 December 2021

) £'000

Interest payable on shareholder loan _ ' ‘ - ' . - 617
Total interest payable : o o o ' 617

6. Taxation

(a) Analysis of charge in the period

For the period fromincorporation on 22 July
2021 to 31 December 2021
£000

UK Corporation tax credit on loss for the penod ' - . -

Tax charge for the period . : . -

(b) Factors affecting total tax charge for the period:
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ORI JV Holdings Limited

Notes to the Financial Statements

. The effective UK corporation tax rate appllcable to the Company for the period is 19%. The tax charge can be
reconciled to the profit before tax in the profit.and Ioss account as follows: .

. For the period from incorporation on 22 July

2021 to 31 December 2021

£'000

Loss before taxation (705)

- Corporation tax at 19% (134)
'Effects of:

Unutilised gains carried forward 134

Total tax charge for the period

7. 'Investments

For the period from incorporation on 22 July

2021 to 31 December 2021
- . £'000
Cost and net book value ‘
Opening balance -
Investments acquired | 12,749
Impairments .
As at the end of the period 12,749

7. Investments (continued)

The Directors believe that the carrying value of the investments is supported by their underlying net assets or

expected future cash flows.

On 4 August 2021, the Company purchased a 25% stake in Simply Blue Holdings Limited, a company registered in
- Ireland with a registered office at Woodbine Hill, Kinsaleberg, Youghall Co. Cork, Ireland. The pnnupal actlvnty of this
company is the development of renewabie energy assets throughout the UK and Ireland. .

8. Trade and other payableo

" As at 31 December
2021
. £'000
Accrued interest payable 617
Accrued expenses 4
621

" Total
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9. Amounts owed to group undertakings

Amounts owed to group undertakings repfesent a shareholder loan due to the Company’s JV partners, ORIT Holdings
Limited and Sky Renewables S.a.r.|. Each loan is unsecured and bears interest at 5% and fall due for repayment in July

2031. These are non-instalment debts. °

As at 31 December 2021
Lessthan1 ' More than 5 o
 year  1-5years ‘years Total-
. £'000 £'000 £'000 £'000
Amounts owed to group companies ] : - - 12,833 12,833
Total . ' ) - - 12,833 12,833

~10. Called up share capital -

- Nominal value of shares

. Allotted, issued and fully paid: . Number of shares " (£)
Allotted on incorporation ' ' o
Ordinary Shares of £1 each ‘ o - 2 2
Ordinary Shares at 31 December 2021 - ) ) 2 2
11. Financial instruments
7/
The Co_inpany has the following financial instruments - all of which are measured at amortised cost: -
' As at 31 December 2021
Interest Non-interest
) bearing bearing _Total
Carrying amount of financial liabilities £'000 £'000 £000
Trade and othér creditors L .- "~ (621) (621)
Amounts owed to related undertaking (12,833) - - (12,833)
(13,454)

Total liabilities : S (12833) - (621)

12. Controlling pariy

ORI )V Holdings Limited is owned 50% by ORIT Holdings Limited and 50% by Sky Renewablesvs.a.r.l. As such, there

is no ultimate controlling party.
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" 13. Post balance sheet events

On 16 November 2022, the Company invested a further €12. 5m in Slmply Blue Holdlngs Limited, a company
registered in Ireland, |ncreasmg it's shareholdmg to 34.2% (2021 25.6%). . :
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