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OCU Holdings Limited
Strategic report .
For the year ended 30 April 2024

The Directors present the strategic report and financial statements for OCU Holdings Limited (the
“Company”) for the year ended 30 April 2024.

Principal activities and overview
The principal activity of the Company was that of an mtermedlary holding company

The Company is a member of the OCU consolidated group (the “Group”) whose intermediate parent
entity is Oat Topco Limited.

Fmancnal performance
The Directors acknowledge the results for the period reflecting costs incurred as a group holdlng
company.

Future developments
The Company will continue to fulfil its role as an intermediary holding company for the foreseeable
future. .

Principal risks and uncertainties o

The Company's strategy is to follow an appropnate risk policy, which effectively manages exposure

related to the achievement of business objectives. As the Company is a non-trading intermediary holding -

company, the following risks have been conS|dered and are deemed to be low or not apphcable
o Business performance risk

Business continuity risk

Health and safety risk

Liquidity risk

Credit risk

Price risk :

Management development risk

Social, ethical and environmental risk . : )

. Section 172(1) statement
The Group (of which the Company is a member) has worked since the 1990's to build a responsible,
inclusive and sustainable business both economically and environmentally. The Directors maintain that
all decisions are made in the long term interests of the Group and its many and varied stakeholders. -

The communities in which the OCU Group operates are key to the Group's operations and long term
strategic development. The Directors are committed to all parties to whom they are responsible and
continue to strive towards making a positive contribution in all areas.

The Group’s employees are a mainstay of the business and'the Group's success is dependent on its
commitment to employees and its ability to attract, retain and develop relevant skill sets. The labour
market faces many challenges at the moment with tumultuous change, scarce supply in terms of both
numbers and skill levels. The Directors acknowledge this environment and remain committed to long
term investment and advancement.of its workforce.

The Group is committed to taking time to understand customer requirements and build on the knowledge
.source available to keep customer needs and requirements at the forefront of day to day operations.
The Directors are also equally committed to maintaining strong relationships with suppliers and the
supply chain, understanding their responsibility to fairness and sustainability. Such supply chains in
themselves are facing notable challenges in the current climate, which are acknowledged by the Group
and managed via regular communication, adapted where possible in a spirit of creatmg enduring
procurement partnerships.



OCU Holdings Limited
Strategic report (continued)
For the year ended 30 April 2024

The Group also understands that it operates in a progressive and developing industry which is crucial-
to a strong national economy. Its commitment to health and safety standards, investment in secure
information technology along with investment in design and development are as important as its
continued investment in the most advanced and up to date plant, equipment and machinery.

The Directors value the support of all the communities and stakeholders with whom OCU Group and

the Company engages.

On behalf of the board

2

David Matthew Snowball
Director

Date: y5/01/25



OCU Holdings Limited
Directors’ report
For the year ended 30 April 2024

The Directors present their report with the fnanmal statements of OCU Holdlngs Limited (the
“Company") for the- year ended 30 Apr|I 2024. :

Principal activities

The principal activity of the Company was that of an intermediary holding company. The Company is a
member of the OCU consolidated group (the “Group”) whose intermediate parent entity is Oat Topco
Limited.

Results and dividends .
The results for the year are set out on page 11.

No ordinary dividends were paid in the year (2023: £n|I) The Directors do not recommend payment of
a final dividend. .

Dlrectors ’
The Directors who held office during the year and up to the date of sngnature of the fnanmal statements
were as follows: :

Michael Blake Hughes
David Matthew Snowball

Qualifying third party indemnity provisions :
The Group, on behalf of the Company has made qualifying th|rd party indemnity provisions for the benefit
of its Directors during the. year. These provisions remain in force at the reporting date.

Strategic report

The Company has chosen in accordance with Cornpanies Act 2006, s. 414C(11) 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 to be contained in the Directors' report. It has done
so in respect of future developments and principal risks and uncertainties.

Energy and carbon report

The Company has not presented a carbon emissions report as this has been included within the
consolidated financial statements of Oat Topco Limited, the Company's intermediate parent entity
incorporated. in England and Wales. These consolidated financial statements are available from-
Companies House, Crown Way, Maindy, Cardiff, CF14 3UZ. . .

Going concern

The financial statements have been prepared on a going concern basis. The Company is a member of
the OCU consolidated group (the “Group”) whose intermediate parent entity is Oat Topco Limited. The
Company is under common management of the Group and benefits from Group support when needed.

The Group has made operating profits and has generated cash from operations during the year ended
30 April 2024, and has continued to generate robust operating profits in the period to the approval of
these financial statements. The Directors have assessed the principal risks facing the Group and
determined that there are no material uncertainties to disclose. Further detail is provided in note 1.

Independent auditors
RSM UK Audit' LLP continued as auditor to the Company and have indicated their willingness to be -
reappointed for another term. A proposal to reappoint RSM UK Audit LLP has been made to the Board.



OCU Holdings Limited
Directors’ report (continued)
For the year ended 30 April 2024

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
relevant audit information of which the Company’s auditor is unaware. Additionally, the Directors have
individually 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 to establish that the Company’s auditor is aware
of that information. '

On behalf of the board
David Matthew Snowball

Director
Date: 58/01/25



OCU Holdings Limited
Directors’ responsibilities statement
. For the year ended 30 April 2024 .

The Directors are responsible for.preparing the Strategic Report, the Directors’ Report and the financial
- statements in accordance with applicable law and regulations.

Company Iaw requires the Directors to prepare financial statements for each financial year. Under that
law the Diréctors 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 thé financial statements unless they are satisfied

that they give a true and fair view of the state of affairs of the Company and of the profit or loss of the . -

Company for that period.
In preparing these financial statements, the Directors are required to:
D select suitable accounting policies and thén apply théml éonsistently;
o make judgements and accouniing estimates that are reasonable.and prudent;

. state whether applicable UK Accounting Standards have been followed, subject to any
material departures disclosed and explained in the financial statements;

. prepare the financial statements on the going concern basis unless it is inabpropriate to
presume that the Company will continue in business.

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



Independent auditor’s report
. To the Members of OCU Holdings Limited

Opinion

We have audited the financial statements of OCU Holdings Limited, (the “Company”) for the year ended
30 April 2024 which comprise the statement of comprehensive income, the statement of financial .
position, the statement of changes in equity and notes to the financial statements, including significant
accounting policies. The financial reporting framework that has been applied in their -preparation is
applicable law and United Kingdom Accounting Standards, including FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice). .

_ In our opinion, the financial statements: .
e give a true and fair view of the state of the Company s affairs as at 30 April 2024 and of its loss
for the year then ended;
e have been properly prepared in accordance with Un|ted Kingdom Generally Accepted
Accounting Practice;
_ e have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on.Auditing (UK) (ISAs (UK)) and
_applicable law. Our responsibilities under those standards are further described in the Auditor’s
Company in accordance with the ethicai 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 gomg concern
In auditing the financial statements, we have concluded that the directors’ use of the gomg concern basis
of accounting in the preparation of the financial statements is appropriate.

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

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

Other information

The other information comprises the information included in the annual report, other than'the financial
statements and our auditor’s report thereon. The directors are responsible for the other information .
contained within the annual report. Our opinion on the financial statements does not cover the other

information and, except to the extent otherwise explicitly stated in our report, we do not express any

form of assurance conclusion thereon.

- Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the
course of the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to 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.



Independent auditor’s report
To the Members of OCU Holdings lelted

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
« the information given in the strategic report and the directors’ report for the financial year for
which the financial statements are prepared is consistent with the financial statements; and
o the strategic report and the directors’ report have been prepared in accordance with applicable
legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Company and its environment obtained in the
course of the audit, we have not identified material misstatements in the strategic report 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:
e adequate accounting records have not been-kept, or returns adequate for our audit have not -
been received from branches not visited by us; or .
« the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of directors’ remuneration specified by law are not made; or
+ we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 7, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view, and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error. :

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

Auditor’s responsibilities for the audit of the financial statements

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

The extent to which the audit was considered capable of detecting irregularities, including fraud
Irregularities are instances of non-compliance with laws and regulations. The objectives of our audit are
to obtain sufficient appropriate audit evidence regarding compliance with laws and regulations that have
a direct effect on the determination of material amounts and disclosures in the financial statements, to
perform audit procedures to help identify instances of non-compliance with other laws and regulations
that may have a material effect on the financial statements, and to respond appropriately to identified or
suspected non-compliance with laws and regulations identified during the audit.

In relation to fraud, the objectives of our audit are to identify and assess the risk of material misstatement
of the financial statements due to fraud, to obtain sufficient appropriate audit evidence regarding the
assessed risks of material misstatement due to fraud through designing and implementing appropriate
responses and to respond appropriately to fraud or suspected fraud identified during the audit.

However, it is the primary responsibility of management, with the overéight of those charged with
governance, to ensure that the entity's operations are conducted in accordance with the provisions of
laws and regulations and for the prevention and detection of fraud.



Independent auditor’s report
To the Members of OCU Holdings Limited

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud,
the audit engagement team:
e obtained an understanding of the nature of the mdustry and sector, including the legal and
-regulatory framework that the Company operates in and how the Company is complying with
the legal and regulatory framework;
¢ inquired of management, and those charged with governance, about their own |dent|fcat|on and
assessment of the risks of irregularities, including any known actual, suspected or alleged
instances of fraud,
o discussed matters about non-compliance Wlth laws and regulations and how fraud might occur
including assessment of how and where the finahcial statements may be susceptible to fraud.

As a result of these procedures we consider the most significant laws and regulations that have a direct
impact on the financial statements are FRS 102, the Companies Act 2006 and tax compliance
regulations.. We performed audit procedures to detect non-compliances which may have a material
impact on the financial statements which included reviewing financial statement disclosures, inspecting
correspondence with local tax authorities and evaluating advice received from internal and external tax
advisors. .

The audit engagement team identified the risk of management override of controls as the area where:
the financial statements were most susceptible to material misstatement due to fraud. Audit procedures
performed included but were not limited to testing manual journal entries and other adjustments and
evaluating the business rationale in relation to significant, unusual transactions and transactlons entered
into outside the normal course of business.

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

Use of our report

This report is made solely to the Company’s members as a body, in accordance with Chapter 3 of Part

16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the

Company's members those matters we are required to state to them in an auditor’s report and for no

other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to

anyone other than the Company and the Company’s members as a body, for our audit work, for this
report, or for the opinions we have formed. '

A O Wlonteid

Andrew Monteith (Senior Statutory Auditor)’

For and on behalf of RSM UK Audit LLP, Statutory Auditor
Chartered Accountants - '

Ninth Floor, Landmark

St Peter’s Square

1 Oxford Street

Manchester -

M14PB

Date:  28/01/25
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OCU Holdings Limited
Statement of comprehensive income
~ For the year ended 30 April 2024.

X Notes 2024 4 2023

£ £

" Administrative expenses ) '(10,000) (12,579)
_Exceptional items . - (223,347)
Operating loss o 3 (10,000 (235,926)
Dividend income . 7 - 41,487,124
Interest payable and similar expensées 8 - (33)
(Loss) / profit before taxation _ . © (10,000) 41,251,165
Tax on {loss) / profit ' 9 . 2,500 2,459
(Loss) | profit for the financial year - (7,500) 41,253,624

All amounts relate to continuing operations.

There were no recognised gains or losses other than those included in the statement of comprehensive
income.

The notes on pages 14 to 21 form part of these financial statements.

11



OCU Holdings Limited
Statement of financial position
As at 30 April 2024

Non-current assets
Investments

Current assets

Debtors falling due after more than one year
Debtors falling due within one year

Cash at bank and in hand

Net assets

Capital and reserves
Called up share capital
~ Profit and loss reserves
Total equity

Notes

10

11
M

12

12024 2023

£ £

' 24,352,669 24,352,669
24,352,669 24.352.660
; 15,022,620
22443728 7,428,608
10,391 10,391
22.454 119 22,461,619
46,806,788 46,814,288
5 560,664 5 560,664
41,246,124 41,253 624
46,806,788 46,814,288

The notes on pages 14 to 21 form part of these financial statements.

The financial statements -were approved by the Board of Directors and authorised for issue on

28 January 2025 and were signed on its behalf by:

David Matthew Snowball
Director

Cohpany Registration Number 12598708

12



OCU Holdings Limited
~ Statement of changes in equity
For the year ended 30 April 2024

Balance at 1 May 2022

Profit and total comprehensive -
income for the year

Allotment of shares
Balance at 30 April 2023

Loss and total comprehensive
losses for the year

Balance at 30 April 2024

The notes on pages 14 to 21 form part of these financial statements.

Profit and
Share capital - loss reserve Total
: £ £ £
100,000 - 100,000
- 41,253,624 41,253,624
5,460,664 - 5,460,664
5,560,664 41,253,624 46,814,288
- (7,500) (7,500)
5,560,664 41,246,124 46,806,788

13



OCuU Holdlngs Limited
Notes to the financial statements
For the year ended 30 April 2024

1 Accounting policies

Basis of preparation

OCU Holdings Limited (the "Company) is a private company limited by shares, domiciled and
incorporated in England and Wales. The registered offce is Artemis House, 6 - 8 Greek Street
Stockport, England, SK3 8AB.

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

The financial statements are prepared in sterling, which is the functional currency of the- Company.
Monetary amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention.
The principal accounting policies adopted are set out below.

This Company is a qualifying entity for the purposes of FRS 102, being a member of a group where the
parent of that group prepares publicly available consolidated financial statements, including - this
Company, 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: :

¢ The requirements of Section 4 Statement of Financial Position paragraph 4.12(a)(iv) to prepare
a reconciliation of the number of equity shares outstanding at the beginning and at the end of
the financial year,;

e The requirements of section 7 Statement of Cash flows and Section 3 Financial Statement
Presentation Paragraph 3.17(d) to prepare a statement of cash flows;

e The requirements of Section 11 paragraphs 11.39 to 11.48(a) and Section 12 paragraphs 12.26
to 12.29A, regarding disclosures for financial liabilities and assets, as the equivalent disclosures
required by FRS 102 are included in the consolidated financial statements of the group in which
the entity is consolidated; and "

¢ The requirements of disclosing the Company key management personnel compensatton as
required by paragraph 33.7; and

e The requirements of Section 33 Related Party Disclosures paragraph 33.9 to disclose related
party transactions within the other members of the group headed by Oat Topco Limited.

The Company has taken advantage of the exemption under section 400 of the Companies Act 2006 not
to prepare consolidated accounts. The financial statements present information about the Company as
an individual entity and not about its Group

The Company is a wholly owned subsndlary of Oat Bidco Limited and the results of OCU Holdings

Limited are included in the. consolidated financial statements of OCU Group Limited and Oat Topco
Limited which are avallable from Companies House, Crown Way, Cardiff, CF14 3UZ.

14



OCU Holdings Limited
Notes to the financial statements (continued)
For the year ended 30 April 2024

-1 Accounting policies (continued)

Going concern

The financial statements have been prepared on a going concern basis. The Company is a member of
the OCU consolidated group (the “Group”) whose intermediate parent entity is Oat Topco Limited. The
Company is under common management of the Group and benefits from Group support when needed.

The Group has made operating profits and has generated cash from operations during the year ended
30 April 2024, and has continued to generate robust operating profits in the period to the approval of
these financial statements. The Directors have assessed the principal risks facing the Group and
determined that there are no material uncertainties to disclose.

Subsequent to the year end, the Group completed a successful refinancing of its debt facilities into term
loans of £200m and €530m and new revolving credit facilities to continue to meet short term cash: flow
requirements. Management gave due consideration to the ability of the Group to meet the cash flow
obligations introduced by these loans prior to raising the debt and remain comfortable that the Group's
cash flow forecasts show sufficient headroom on its ability to make payments as they fall due.

The Group continues to present a strong balance sheet and cash position and the Group's cash flow
forecasts support the Directors' expectations that the business will be able to meet its obligations as
they fall due. As. a result, at the time of approving these financial statements, the Directors have a
reasonable expectation that the Company has adequate resources to continue in operational existence
for at least 12 months from the date of approval of these financial statements, and for the foreseeable
future thereafter. :

Forelgn exchange

Transactions in currencies other than pounds sterlmg are recorded at the rates of exchange prevailing
at the dates of the transactions. At each reporting end date, monetary assets and liabilities that are
denominated in foreign currencies are retranslated at the rates prevailing on’the reporting end date.
Gains and losses arising on translation. in the period are included in profit or loss.

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

Current tax

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

Deferred tax :

Deferred tax liabilities are generally recognised for all tlmlng 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 goodwili or from the initial recognition of other assets and liabilities in a transaction
that affects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the
extent that it is no longer probable 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 to apply in the périod
when the liability is settled or the asset is 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 when the Company
has 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.

15



-OCU Holdings Limited

Notes to the financial statements (continued)
For the year ended 30 April 2024

1 Accounting policies (continued)
Taxation (continued)

Value Added Tax (“VAT”)

Revenue, expenses and assets are recognlsed net of the amount of VAT, except where the VAT incurred
is not recoverable from His Majesty’s Revenue and Customs ("HMRC") and is therefore recognised as
part of the asset’s cost or as part of the expense item. Receivables and payables are stated inclusive of
VAT.

Fixed asset investments

Interests in subsidiaries, associates and jointly controlled entities are initially measured at cost and
subsequently measured at cost less any accumulated impairment losses. The investments are assessed
for impairment at each reporting date and any impairment losses or reversals of impairment losses are
recognised immediately in profit or loss. A subsidiary is an entity controlled by the Company. Control is
the power to govern the financial and operating policies of the entity so as to obtain benefits from its
activities. .

Impairment of assets

At each reporting period end date, the Company reviews the carrying ‘amounts of its fixed asset
investments to determine whether there is any indication that those assets have suffered an impairment
loss. If any such indication exists, the recoverable amount of the asset is estimated in order to determine
the extent of the impairment loss (if any). Where it is not possible to estimate the recoverable amount of
an individual asset, the Company estimates the recoverable amount. :

Cash at bank and in hand

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 months or less, and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities.

Financial instruments
The Company 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 recognised in the Company’s balance sheet when the Company becomes
party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements,
when there is a legally enforceable right to set off the recognised amounts and there is an intention to
settle on a net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors, loans to feIIow group companies and cash and bank
balances, are initially measured at transaction price including transaction costs and are subsequently
carried at amortised cost using the effective interest method unless the arrangement constitutes a
financing transaction, where the transaction is measured at the present value of the future receipts
discounted at a market rate of interest. FmanCIaI assets classified as receivable within one year are not
amortised.

Equity instruments

Equity instruments issued by the Company are recorded 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.Company.

16



OCU Holdings Limited

Notes to the financial statements (continued)
For the year ended 30 April 2024

2 Judgements and key sources of estimation uncertainty

The preparation of financial statements in conformity with FRS 102 requires the use of certain critical
_accounting estimates. It also requires management to exercise its judgement in the process of applying
the Company’s accounting policies. During the current and prior year, there were no areas involving a
higher degree of judgement of complexity, or areas where assumptions and estimates are significant to
the financial statements.

3 Operating loss

Operat‘ing loss for the year is stated after charging / (crediting):

2024 2023
£ £
Exceptional costs - 223,347

Exceptional items in the prior year relate to-costs incurred in relation to the acqwsmon of the Company
by Oat Bidco Limited. .

4 Auditor’s rémuneratidn
The quhpahy’s audit fees were borne by OCU Group Limited, a fellow group company, in the current

and prior year.

5 Employees.

The Company did not have any employees throughout the current or prior year.

6 Directors’ remuneration

Directors’ emoluments were settled by other group companies in the current and prior year.

"7  Dividend income

2024 ’ 2023
£ £
Dividends received from group undertakings - 41,487,124
' - 41,487,124

8 Interest payable and similar expenses
2024 2023
£ . £
Other interest - 33
- 33

17



OCU Holdings Limited -

Notes to the financial statements (continued)
For the year ended 30 April 2024

9 Taxation . i
' 2024 : 2023

Current tax ' _ £ - £
Group relief surrendered , ‘ ' (2,500). (2,459)
Total current tax credit (2,500) . (2,459)
Total tax credit S ' ‘ (2,500) (2,459)

The actual tax credit for the year can be reconciled to the expected credit for the year based on the profit
or loss and the standard rate of tax as follows:

2024 2023
: . £ ‘ £
(Loss) / profit before taxation . (10,000) 41,251,165
(Loss) / profit multiplied by the standard rate of corporation (2,500) . 8,041,152
" tax in the UK of 25% (2023 19.49%): :
Effects of:
Expenses not deductible for tax purposes _ - 43,537
Income not taxable for tax purposes ) - (8,087,148).
Group relief claimed (2,500) (2,459)
Group relief surrendered . - 2,500 2,459
Taxation credit for the year (2,500) (2,459)
10 Fixed asset investments
2024 2023
£ .
Cost or valuation : .
Brought forward o 24,352,669 100,000
Additions : C - 24,252,669
: 24,352,669 24,352,669
Carrying amount o ] ]
At 30 April , 24,352,669 24,352,669
Fixed asset investments relate to investments in subsidiary companies.
Details of the Company’s subsidiary at 30 April 2024 are as follows:
Class of
. Company ‘ shares
Name of undertaking ' number Nature of business held
OCU Group Limited 09307607 ~ Holding Company  Ordinary

The Company’s subsidiary is 100% owned.

The registered office of the Company’s subsidiary is Artemis House, 6-8 Greek Street Stockport,
England, SK3 8AB. .

18



OCU Holdings Limited

Notes to the financial statements (continued)

For the year ended 30 April 2024

10 Fixed asset investments (continued)

Details of the Company’s indirectly owned subsidiaries at 30 April 2024 are as follows:

Name of undertaking
Andrews Associates Engineers Limited

Artemis Fibre Limited
F.K.S (UK) Limited

Hydrovein Limited
InICT Limited

.Integrum Power Engineering Limited

Multivein Limited

O’'Connor Utilities Limited.

OCU Academy Limited (formerly Hornbill Industrial
Training Limited)

" OCU Digital Limited (formerly Insiris Limited

OCU (Plant) Limited

OCU (Property Estates) Limited

OCU (South) Limited

OCU (Trenchless) Limited

OCU Connect Limited

OCU Energy Services Limited

OCU Evolution Limited ‘

OCU Hornbill Limited (formerly Hornbill Engineering
Limited)

OCU Hornbill Group Limited (formerly Hornbill
Group Limited)

Insiris Limited (formerly OCU Livewire Ilmlted)
OoCu Modus Limited

OCU Nettworx Limited (formerly Nettworx Limited)

OCU Northavon Group Limited (formerly Northavon
Group Limited)

OCU Northavon Highways & Utilities Limited
(formerly Northavon Highways & Utilities Limited)
OCU Northavon Holdings Limited (formerly
Northavon Holdings Limited)

OCU Northavon Infrastructure & Utilities Limited
(formerly Northavon Infrastructure & Utllltles
Limited)

OCU Northavon Renewable Energy Limited
(formerly Northavon Renewable Energy Limited)
OCU Northavon Water Services Limited (formerly
Northavon Water Services Limited)

OCU Northavon Water Solutions Limited (formerly
Northavon Water Solutions Limited)

OCU Opals Limited

OCU Opals Services Limited

Company
number
13611375

15129999

06505321

11529153
11493597

10956687

12892252
14456198
06259041
06676076
09388526
09397606
14456647
09388527
14456200
14456204
14707171
02347181
13296183

14707167
04444970

NI612801
02516226
10308794
12961744

14597544

14599026

13748582

13676911

08152431

10894906

Nature of business
Energy engineering
services
Dormant company
Utility and energy
services
Dormant company
Utility and energy
services
Utility and energy
services
Dormant company
Dormant company
_Support services

Technology support
services
Plant and machinery
hire
Dormant company
Dormant company
Dormant company
Dormant company
Holding company
Dormant company
Utility and energy
services
Utility and energy
services
Dormant company
_Utility and energy
services
Utility and energy
.services
Utility and energy
services
Dormant company

Holding company

Dormant company

Dormant company
Dormant company

Utility and energy
services

Utility and energy
services

Support services

Class of

~shares

held
Ordinary

Ordinary
Ordinary -

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Ordinary
Ordinan;y
Ordinary

Ordinary
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OCU Holdings Limited
Notes to the financial statements (continued)
For the year ended 30 April 2024 .

" 10 Fixed asset investments (continued)

OCU Power Grid Plant Limited (formerly Power NI1649666  Plant and machinery Ordinary
Grid Plant Limited) hire

OCU Services Limited 03421543 Utility and energy Ordinary
‘ services

OCU Utility Services Limited ' 02916906 Utility and energy Ordinary
. services

OCU Utility Solutions Limited ) 14456202 Dormant company  Ordinary

Setfords Technology Limited 07715931 Utility and energy - Ordinary
' services

All companies are 100% owned, except for InICT Limited which is 70% owned but fully consolidated
owing to a put/call option in place. All companies are incorporated in England and Wales. The registered
office of all entities is Artemis House, 6 - 8 Greek Street, Stockport, SK3 8AB.

11 Debtors : :

2024 2023
Amounts falling due within one year: £ ’ £
Amounts owed by group undertakings : 22,260,795 7,245,159
Other debtors 182,933 183,449
22,443,728 ' 7,428,608

Amounts falling due after more than one year: '
Amounts owed by group undertakings - 15,022,620
- 15,022,620
22,443,728 22,451,228

Amounts owed by'group undertakings do not attract interest and are payable on demand.

12 Share capital . A _
2024 2023 2024 2023

Ordinary share capital Number Number £ £
Issued and fully paid . '
Ordinary shares of £1 each 5,560,664 5,560,664 5,560,664 5,560,664

The Company’s ofdinary shares, which carry no right to fixed income, each carry the right to one vote
at general meetings of the Company.

13 Related party transactions

The Company has taken advantage of the exemption available under FRS102 paragraph 33.1A whereby

it has not disclosed transactions with the parent Company or any wholly owned subsidiary undertakings
of the Group.
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OCU Holdings Limited
Notes to the financial statements (continued)
For the year ended 30 April 2024

14 Ultimate controlling party
The Company’s immediate parent is Oat Bidco Limited, a company registered in England and Wales.

At 30 April 2024, the Company’s ultimate parent undertaking was Triton Managers V Limited, a company
" registered in Jersey, with registered address Cooil House, 5-6 Esplanade, 1% Floor St. Helier, Jersey,
JE2 3QA. -

Oat Topco Limited is the smallest and largest group, for which consolidated accounts are prepared, with
registered address Artemis House, 6 — 8 Greek Street, Stockport, England, SK3 8AB.

15 Contingent liabilities

From 24 October 2022 until 4 November 2024, the Company was a guarantor to the Senior Facilities
Agreement (‘SFA') dated 19 July 2022, and amended (most recently) on 24 October 2023. The
Company's intermediary parent company, Oat Bidco Limited, was a borrower under the SFA. The
principal and accrued interest under the SFA at 30 April 2024 was £371.5m. Pursuant to the terms of
the SFA, the Company had given a guarantee (along with other group companies) in relation to all
liabilities outstanding under the SFA in favour of the Lenders (as defined under the SFA).

“On 4 November 2024, the Company became a guarantor to the Senior Facilities Agreement (‘SFA')
dated 4 November 2024, under which the Company's intermediary parent company, Oat Bidco Limited,
is a borrower. Pursuant to the terms of the SFA, the Company had given a guarantee (along with other
group companies) in relation to all liabilities outstanding under the SFA in favour of the Lenders (as
defined under the SFA).
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