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Averon Park Limited

Chairman’s Report
For the year ended 31 March 2024

Highlights

e Net assets increased to £1,472.0 million from £1,159.1 million at the start of the year

¢ Investrents in new and existing businesses totalling £260.1 million and realisations of £13.5 million were
completed in the year

e Portfolio returns met the target objectives for the year of 3.0-4.5 net of all Manager charges

e Net asset value per share as at 31 March 2024 was 122.51p (2023: 118.33p)

Portfolio review

The breakdown of the portfolio of assets and trades as at 31 March 2024 was as follows:

Trading Company Asset Class Valuation % of Overali

£000 Portfolio
Structured Lending 265,831 18%
Fibre Broadband 250,813 17%
Onshore Wind 175,469 12%
Reserve Power 168,672 11%
Solar 95,616 7%
Biomethane Refuelling 91,743 6%
Forestry and Natural Capital 32,483 6%
Social Infrastructure 74,042 5%
Other Infrastructure 60,344 4%
Sustainable Agricultura 42,677 3%
Green Hydrogen 37,220 3%
Cash and Cash Equivalents 118,497 2%
Total 1,463,407 100%

| am pleased to report the results for the year ended 31 March 2024,

Since Averon Park Limited (the Company} launched in 2012, we have achieved or exceeded our minimum target
return in every year except the year to 31 March 2020. A shareholder who Invested via the Foresight Inheritance
Tax Fund on 1 April 2023 would have experienced a 3.5% gain during the year, which demonstrates the resilience
of the underlying businesses owned, even during these exceptional times and, therefore, we continue to be
pleased with the investment strategy. We will continue, however, to look for new types of infrastructure
businesses where we feel there is an opportunity to enhance our returns.

As the Company continues to raise new equity financing, we have, as previously mentioned, diversified away
from our concentration in Solar and Wind into trades with similar characteristics to the existing portfolio that
will create a platform for future growth. In particular, we have focused over the last 12 months an sectors such
as Sustainable Agriculture, Green Hydrogen and Social Infrastructure, which are expected to grow significantly
in the future. Structured Lending has become the largest trade by sector, representing 18% of the overall
portfolio, which is up from 16% in 2023,

The performance has been spread across the asset classes although the emergence of Sustainable Agriculture,
Green Hydrogen and Social Infrastructure, in addition to the historical performance of the Company’s renewable
energy generating assets, Is particularly pleasing as it demonstrates success in diversifying the trades in which
the Company invests. The Structured Lending and, in particular, Fibre Broadband parts of the portfolio continue
to generate positive returns, reinforcing the progress shown in the prior year.



Averon Park Limited

Chairman’s Report (continued)
For the year ended 31 March 2024

The year has also seen significant investment into development opportunities across a range of sectors. The
Company is currently committed to developing both Solar and Wind sites as well as Green Hydrogen projects
and Fibre Broadband networks.

The Board believes the Manager’s (Foresight Group LLP} active approach to asset management, in either a hold
or sale scenario, has and will continue to enhance the value of these assets, This has enabled the Board and the
Manager to execute on its commitment to rebalance the portfolio.

Further details on the individual sector and asset performance can be found in the Manager’'s report on pages 4
to 6.

Outlook

The Company has made a significant number of investments during the year across several sectors, providing
diversification in the portfolio. This will continue over the next 12 months as the Board and Manager are
currently considering a significant number of new opportunities, again across multiple sectors (both existing and
new). The Board and Manager are confident that the enlarged existing portfolic and new investments being
considered in the sectors noted above should deliver the required returns to shareholders over the long-term,

In light of the increasing number of attractive opportunities being seen to deploy further capital in infrastructure,
the Company made available two rights issues throughout the year. The first rights issue was a one for one rights
issue which raised £76.1 million before expenses and the second rights issue was a two for one rights issue which
raised £89.6 million before expenses. The Board will consider making further rights issue opportunities available
in the future, alongside continuing to raise equity funds from the Foresight Inheritance Tax Fund. Further detail
can be found in the Notes to the Financial Statements,

The Company alse completed on a Revolving Credit Facility (RCF) of up to £50 million, which was extended to
£75 million at the end of the year. This facility will be used to support the Company in deploying further capital
into its existing portfolio as well as to acquire new investmenis.

Gary Fraser
Chairman
17 September 2024



Averon Park Limited |

Manager's Report
For the year ended 31 March 2024

During the year the Company completed investments, totalling £260.1 million, across a range of new and existing
businesses. Performance from this diversified portfolio assets and trades exceeded the target for the year.

Onshore Wind

The Company has reduced its exposure to Wind through diversification into other sectors. The joint venture with
Belltown UK for wind development opportunities continues to expand and an additional commitment Is
expected to be agreed.

Though falling power price forecasts and the introduction of the Energy Generation Levy {EGL} during the year
reduced returns on these assets, the operational assets continue to perform well and form a key part of the
Company’s portfalio.

Solar

As at 31 March 2024, Solar was the Company’s sixth most significant business sector, representing 7% of the
trading portfolio. This reduction from the prior year has primarily been driven by continued natural dilution as
the Company has grown, as well as efforts to diversify the underlying sector exposures.

A reduction in power price forecasts and the introduction of the Energy Generation Levy (EGL) during the year
has reduced returns on these assets. However, this has been partially mitigated through the exceptional returns
achieved on the sale of some development solar assets during the year from cne of the Company’s joint
ventures.

Structured Lending

The Company’s lending facilities continue to perform in line with the origihal business cases. Two new Structured
Lending partners received funding from the Company during the year, with one providing alternative lending
support to Northern Irish and irish SMEs and property developers and the other providing short term property
loans to SME developers and property investors in England and Wales. The Company’s facilitfes enjoy a secured
position with diversified access to a large book of performing loans with an average loan to value (LTV) below
50%.

Reserve Power

During the year the Company proceeded with a partial buyout of existing minority shareholders in Mercia,
increasing the Company’s ownership in the asset. Whilst the wider reserve power market has weakened recently,
the Company continues to consider opportunities in this sector,

Forestry and Natural Capital

These projects range from mature commercial forests, providing yield from high-quality crops of diverse ages,
to afforestation projects an open land. These projects balance the needs of the environment, local industry and
communities by supporting income generation {mostly timber, though other revenue streams contribute) whilst
conserving and improving resources for future generations. This is an active sector for the Company as further
sites are being assessed for acquisition.

Perfarmance during the year was impacted by suppressed market actlvity and subdued timber prices caused by
wider macroeconomic factors. However, despite these adverse market conditions, the Forestry and Natural
Capital portfolio experienced a slight uplift in valuation as at 31 March 2024 reflecting a rebound in market
confidence in this sector.

As at 31 March 2024, the Company owned five forestry, five afforestation and three natural capital sites across
the UK, with four new asset purchased in the year.



Averon Park Limited

Manager’s Report (continued)
For the year ended 31 March 2024

Biomethane Refuelling

The Company has increased its commitment to £100 million in a joint venture to construct and operate a
biomethane refuelling station network across the UK to facilitate the HGV market transition away from fossil
fuels. Twelve sites were operational as at the year end with a further three under construction.

The portfolio continued to operate well dispensing 12.4 million kilograms of gas during the year. Truck numbers
also increased helping customers such as Waitrose, Evri and Amazon with their deliveries. Financial performance
during the year was in line with budget, with there being a 1% positive EBITDA variance across the portfolio. The
focus next year is to improve on financial performance through increasing truck volumes and gas dispensed and
to continue to develop the three sites under construction.

Fibre Broadband

During the year, the Company continued to invest in the existing Fibre Broadband portfolio, taking the overall
investment to £216.4m. The three assets within the portfolio continued to construct fibre optic networks
throughout the South and East of England, with a total of 542,677 premises passed and 360,781 houses
connected as at year end. Further construction is expected with a focus on increasing the number of customers
using these networks.

Social Infrastructure

As part of the strategy to diversify its portfolio, the Company has continued to invest in Social Infrastructure
assets throughout the year. This includes investment into Student Accommodation and Private Finance Initiative
(PFI} assets, where £39.9 million has been deployed.

One student accommodation asset was acquired in the year, located in Leeds. During the year, the Company
invested in a refurbishment of the existing student accommeodation which included converting a number of
existing rooms Into studio apartments. There is an opportunity for the Company to explore an extension to the
existing property to add additional beds to the site, subject to planning consent. The Company will continue to
explore new opportunities in this sector.,

One PFl asset was acquired in the year which consists of four schools and three hospitals based in Glasgow. This
adds to the three existing PF| assets In the Company’s portfolic, taking the total portfolio value for these assets
te £5.7million,

Sustainable Agriculture
The Company has also continued to invest throughout the year in Sustainable Agriculture, taking its overall
investment in this sector to £45.2 million.

Most of the Company’s deployment has been into a land-based Recirculating Aquaculture System (RAS) facility
based in Norway. This facility intends to produce fish more sustainably and to enable the transition of global
protein supply and consumption towards a more efficient system that is less detrimental to the environment
than the traditional alternative sources.

Green Hydrogen
The Company has continued to invest in Green Hydrogen, with overail investment totalling £37.2million. This
includes investment into two projects, one based in the UK and the other in Germany.

The UK based Green Hydrogen project focusses on hydrogen production in the industrial North-West region
surrounding Manchester, Liverpool and North Wales aiming to produce zero-carbon hydrogen to help energy
Intensive companies across the region to meet their decarbonisation objectives. The Company will
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Manager’s Report {continued)
For the year ended 31 March 2024

continue to fund the project during its construction phase to the end of 2025 when the project is expected to be
operational. The German based projects follow the same strategy as the UK based projects.

Outlook

The Company continues to see a strong pipeline of attractive investment opportunities across a broad range of
sectors including Green Hydrogen, Sustainable Agriculture, Biomethane Refuelling, Structured Lending and
Social Infrastructure. These opportunities are predominantly UK based though some overseas projects are being
considered. As at the date of these financial statement, a significant pipeline of potential opporiunities across
new and existing businesses is under consideration.

).M.LA-:Z)M

Foresight Group LLP
17 September 2024



Averon Park Limited

Strategic Report
For the year ended 31 March 2024

Introduction

This Strategic Report has been prepared in accordance with best practice and the requirements of Section 414
of the Companies Act 2006. Its purpose is to inform the shareholders of the Company and help them to assess
how the Directors have performed their duty to promote the success of the Company, in accordance with Section
172 of the Companies Act 2006.

Since launch, the Company has raised £1,813.8 million as at the date of these financial statements (13 September
2023: £1,453.7 million). As at 31 March 2024 it had investments valued at £1,449.9 million (2023: £1,123.1
million) and net assets of £1,472.0 million (2023: £1,159.1 million). The number of shares in issue as at 31 March
2024 was 1,201,526,544 (2023: 979,561,599).

Performance and Key Performance Indicators (KPIs)

The Board expects the Manager to deliver a performance which meets the target annual return. The KPI covering
this objective is between a 3.0% - 4.5% annual return net of all Manager charges. This return was met for the
year to 31 March 2024.

Investment Value by Sector (Excluding Cash)

Investment Value by Sector (Excluding Cash)
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Averon Park Limited

Strategic Report (continued)
For the year ended 31 March 2024

Strategies for achieving objectives

The Company’s principal objective is the long-term stability of shareholders’ capital value and returns through
constructing a diverse portfolio of underlying assets and trades, predominantly based in the UK. The Company
may also make investments in quoted companies.

The Company’s strategy is to seek out businesses that will, over time, offer a combination of stable and
predictable cash flows, low correlation to economic, business and market cycles and relatively low default rates.

Principally, these businesses tend to have significant real asset bases, limited technology risk and good operating
margins, often trading in large markets with strong counterparties in addition to well diversified development
businesses.

The Company targets businesses that benefit from some or all of the following characteristics:

e Contracted revenues: Long term, often inflation-linked cash flows supported by government subsidies.

e Risk management: Achieved by one or more of asset backing, diversification, regulation, counterparty
strength, protected/monopolistic market or contracts.

s Low correlation to equity markets: Returns not typically affected by stock market volatility.

Funding to support the underlying businesses is provided through a combination of debt and equity, while
keeping the leverage across its underlying businesses and trades at a level that the Board considers appropriate.

Target Return
The Company targets an annual return of 3.0% to 4.5% net of all Manager charges (in respect of a holder of
shares who is a Foresight Inheritance Tax Fund investor).

Management

The Board has engaged Foresight Group LLP as discretionary manager. Foresight Group LLP also provides or
procures the provision of company secretarial, administration and custodian services to the Company. Foresight
Group LLP prefers to take a lead role in the companies in which the Company has an interest.

Political donations
The Company made no political denations during the year (2023: nil}.

Sustainahility and £5G

The UK’s framework for Sustainability Disclosure Requirements {SDR) is now finalised with the sustainability
labelling and disclosure rules also introduced. Under the UK’s SDR, even funds not using a sustainability label but
using sustainability related terms in their naming or marketing must make sustainability disclosures.

The Foresight Inheritance Tax Fund is required to disclose, both to the Financial Conduct Authority (FCA) and in
public facing disclosures, that it will not be opting for a label, alongside sultable justification of why not. While
this wlll not preclude the Foresight Inheritance Tax Fund from being able to reference the positive environmental
and social benefits that its assets deliver, there will be certain marketing restrictions applied on the type of
terminology that can be used by the fund.

In light of the close connection between the Foresight Inheritance Tax Fund and the Company, the Board has
agreed to adhere to the same marketing restrictions as will apply to the Foresight Inheritance Tax Fund.

Gender diversity and human rights
The Board currently comprises four male Directors, of which three are non-executive. The Board is, however,
conscious of the need for diversity and will consider this when appointing new Directors.
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Strategic Report {continued)
For the year ended 31 March 2024

The Manager has an equal opportunities policy and as at the date these financial statements were approved
employed 60% men and 40% women. The Company has no employees. The Company and the Manager are
committed to the respect of human rights in all their actions.

Principal risks, risk management and regulatory anvironment

The Board carries out regular reviews of the risk environment in which the Company operates. The principal risks
and uncertainties identified by the Board which might affect the Company's business model and future
performance, and the steps taken with a view to their mitigation, are as follows:

Economic risk: events such as economic recession or general fluctuation in stock markets and interest rates may
affect the valuation of investee companies and their ability to access adequate financial resources, as well as
affecting the Company's own net asset value. Mitigation: The Company invests in a diversified portfolio of assets
and businesses spanning various industry sectors and maintains sufficient cash reserves to be able to provide
additional funding to investee companies where appropriate.

Investment and liquidity risk: many of the Company’s investments are in small and medium-sized unguoted
companies which by their nature entail a higher level of risk and lower liquidity than investments in larger quoted
companies. Mitigation: the Board aims to limit the risk attached to the portfolio as a whole through the
Manager’s careful selection, close monitoring and timely realisation of investments and assets, by the Manager
carrying out rigorous due diligence procedures and by maintaining a spread of holdings in terms of industry
sector. The Board reviews the trading portfolio with the Manager on a regular basis.

Natural disasters: severe weather, natural disasters or pandemics could lead to reduction in performance and
value of the assets. Mitigation: there is no mitigation that can be taken against natural disasters; however, our
Operatlons and Maintenance provider is able to respond quickly to repair any damage and reduce the amount
of down time.

Internal control risk: the Company’s assets could be at risk in the absence of an appropriate internal control
regime. This could lead to theft, fraud, and/or an inability to provide accurate reporting and monitoring.
Mitigation: the Board carries out regular reviews of the system of internal controls, both financial and non-
financial, operated by the Company and the Manager. These include controls designed to ensure that the
Company’s assets are safeguarded and that proper accounting records are maintained.

Financial risk: inappropriate accounting policies, compliance controls and laws and regulations may lead to
misreporting or breaches of regulations. Mitigation: the Manager is continually reviewing accounting policies
and regulations, and its reports are reviewed by the Board on a guarterly basis. The Manager also has an in-
house compliance team who continuaily monitor and review risks of fraud and compllance with the relevant
laws and regulations.

Credit risk: the Company holds a number of financial instruments and cash deposits and is dependent on the
counterparties discharging thelr commitment, Mitigation: the Board and Manager review the creditworthiness
of the counterparties to these instruments and cash deposits and seek to ensure there is no undue concentration
of credit risk with any one party.

The Board regularly reviews the principal risks and uncertainties facing the Company which the Board and the
Manager have identified and sets out delegated controls designed to manage those risks and uncertainties. Key
risks within strategy are managed by the Board through a policy, with guidelines and restrictions, and by the
process of oversight at each Board meeting. Operational disruption, accounting and legal risks are also covered
at least annually and regulatory compliance is reviewed at each Board meeting.

The Directors have adopted a framewaork of internal controls which is designed to moniter the principal risks and
uncertainties facing the Company and to provide a monitoring system to enable the Directors to mitigate these
risks as far as possible.
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Strategic Report (continued)
For the year ended 31 March 2024

Directors’ duty to promote the success of the Company

The Directors have a duty to promote the success of the Company for the benefit of shareholders as a whole and
to describe how they have performed this duty having regard to matters set out in Section 172{1} of the
Companies Act 2006. In fulfilling this duty, the Directors consider the likely consequences of their actions over
the long term and on other stakeholders.

Its main stakeholders therefore comprise its shareholders, portfolic companies and a small number of suppliers.
These suppliers are external firms engaged by the Board to provide, amongst others, investment management,
secretarial and legal and professional services.

The principal refationship is with the Manager and the Manager’s Report contains further information on this.
Its investment management service is fundamental to the long-term success of the Company through the pursuit
of the Company’s objectives and strategy. The Board reviews the performance of the Company and the ability
of the Manager to produce satisfactory investment performance. It seeks to maintain a constructive working
relationship with the Manager.

The Board receives and reviews detailed presentations and reports from the Manager to enable the Directors to
exercise effective oversight of the Company’s activities. The Manager seeks to maintain constructive
relationships with the Company’s other suppliers on behalf of the Company, typically through regular
communications and provision of relevantinformation.

Future developments/outlook
Further detail on these, including a review of business during the year s given in the Chairman’s Report on page
2 and the Manager’'s Report on page 4.

Valuation policy

The investments at fair value through profit or loss owned by the Company have been valued in accordance with
the International Private Equity and Venture Capital Valuation {IPEV) Guidelines developed by the British Venture
Capital Association and other organisations as updated in December 2022. Through these guidelines, these
companles are valued at ‘fair value’ as defined. Ordinarily, unquoted companies will be valued at cost for a
limited period following the date of acquisition, being the most suitable approximation of fair value unless there
is an impairment or significant accretion in value during the year. Assets under construction will be valued at
cost until operations begin with the exception of late-stage development assets where a discounted earnings
multiple approach is seen as more appropriate. The valuations are prepared by the Manager and reviewed and
approved by the Board quarterly.

Gary Fraser
Chairman
17 September 2024
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Averon Park Limited

Directors’ Report
The Directors present their report and financial statements for the year ended 31 March 2024.

Principal activity

The principal activity of the Company Is a holding company that, through its group, carries on certain trading
activities and takes interests in businesses and assets that are, predominantly, qualifying businesses for business
relief purposes.

The Strategic Report discusses important events during the year, including Directors’ duty to promote the
success of the Company, as well as financial risk management objectives, policies and exposures.

Directors
The Directors who held office during the year and as at the date of this report were as follows:

Gary Fraser

Graham Ross Russell

Peter Dicks (appointed 1 June 2023)

Simon Jamieson (appointed 11 September 2023)

Results and dividends
The results for the year are set out on pages 18 to 59. No dividends were paid during the year {2023: nil). In the
period following 31 March 2024, no dividends have been paid.

Going concern
The financial statements are prepared on a going concern basis. In performing the going concern assessment,
the Directors considered the Company’s cash position at the year end as well as the forecast future cash flows.

As at 31 March 2024, the Company holds strong cash position, with £14,094,135 cash and cash equivalents on
its balance sheet. The cash positicn allows the Campany to meet its obligation for at least 12 months from the
date of the approval of the financial statements {“going concern period”}). In addition, the Directors have
performed cashflow forecast including a severe but plausible scenario of 20% deduction in cash inflows. On the
basis of these assessments, the Directors have a reasonable expectation that the Company will be able to
continue during and beyond the going concern period.

Future developments/outlook
Detail on these is given in the Chairman’s Report on pages 2 to 3 and the Manager’s Report on pages 4 to 6.

Corporate governance

The Board is committed to maintaining and demonstrating high standards of corporate governance in relation
to the Company’s business conduct. The Board also expects high standards at the companies within its portfolio,
In this regard, it is satisfied that the Manager consistently and proactively engages with portfolio companies on
environmental, soclal and governance matters. These are considered material to the investment case and
therefore to the long-term success of the Company.

Employees
The Company had no (2023: nil) employees during the year.

Research and development
There are no plans for any future research and development.

Indemnity

The Directors have the benefit of indemnities under the articles of association of the Company against (to the
extent only as permitted by law} liabilities they may incur acting in their capacity as Directors of the Company.
An insurance policy is maintained by the Company which indemnifies the Directors of the Company against

11
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Director’s Report (continued)

certain liabilities that may rise in the conduct of their duties. There is no cover against fraudulent or dishonest
actions.

Adequacy of information provided to the auditor

The Directors who held office at the date of approving this Directors’ Report confirm that, so far as they are each
aware, there is no relevant information of which the Company’s auditor is unaware and each Director has taken
all the steps that he ought to have taken as a Director to make himself aware of any relevant audit information
and to establish that the Company’s auditor is aware of that information.

Auditors
Pursuant to section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and KPMG

LLP will therefore continue in office.

On behalf of the Board

Er SR

Gary Fraser
Chairman
17 September 2024

C/O Foresight Group LLP
The Shard

32 London Bridge Street
Londan, United Kingdom
SE1 9SG
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Averon Park Limited

Statement of Directors’ Responsibilities in respect of the Strategic Report, the
Directors’ Report and the Financial Statements

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

Company law requires the Directors to prepare financial statements for each financial year. Under that law they
have elected to prepare the financial statements in accordance with UK accounting standards and applicable law
(UK Generally Accepted Accounting Practice), including FRS 102 The Financial Reporting Standard applicable in
the UK and Republic of ireland.

Under company [aw the Directors must not approve the financial statements unless they are satisfled 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:

s  select suitable accounting policies and then apply them consistently;

* make judgements and 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;

» assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern; and

* use the going concern basis of accounting unless they either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.

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 responsible for such internal 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, and have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Company and
to prevent and detect fraud and other irregularities.

The Directors are responsible for the malntenance and integrity of the corporate and financial information

included on the company’s website. Legislation in the UK governing the preparation and dissemination of
financial statements may differ from [egislation in other jurisdictions.

On behalf of the Board

Gary Fraser
Chairman
17 September 2024
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Independent Auditor’s Report to the Members of Averon Park Limited

Opinion

We have audited the financial statements of Averon Park Limited (“the Company”) for the year ended 31 March
2024 which comprise the Profit or Loss Account and Other Comprehensive Income, Balance Sheet, Reconciliation

of Movements in Shareholders’ Funds, Statement of Cash Flows, and related notes, including the accounting
policies in note 1.

In our opinion the financial statements:

e give a true and fair view of the state of the Company’s affairs as at 31 March 2024 and of its profit for the
year then ended,;

e have been properly prepared in accordance with UK accounting standards, including FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs {UK)”") and applicable
law. Our responsibilities are described below. We have fulfilled our ethical responsibilities under, and are
independent of the Company in accordance with, UK ethical requirements including the FRC Ethical Standard.
We believe that the audit evidence we have obtained is a sufficient and appropriate basis for our opinion.

Going concern

The directors have prepared the financial statements on the going concern basis as they do not intend to
liguidate the Company or to cease its operations, and as they have concluded that the Company’s financial
position means that this is realistic. They have also concluded that there are no material uncertainties that could
have cast significant doubt over its ability to continue as a going concern for at least a year from the date of
approval of the financial statements (“the going concern period”}.

In our evaluation of the directors’ conclusions, we considered the inherent risks to the Company’s business
model and analysed how those risks might affect the Company’s financial resources or ability to continue
operations over the going concern period.

Our conclusions based on this work:

e wa consider that the directors’ use of the going concern basis of accounting in the preparation of the
financial statements is appropriate;

e we have not identified, and concur with the directors’ assessment, that there is not a material uncertainty
related to events or conditions that, individually or collectively, may cast significant doubt on the Company's
ability to continue as a going concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes
that are inconsistent with judgements that were reasonable at the time they were made, the above conclusions
are not a guarantee that the Company will continue in operation.

Fraud and breaches of laws and regulations — ability to detect

To identify risks of material misstatement due to fraud ("fraud risks") we assessed events or conditions that
could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk
assessment procedures Included:

e enquiring of management as to the Company's high-level policies and procedures to prevent and detect
fraud, as well as whether they have knowledge of any actual, suspected or alleged fraud;

o assessing the segregation of duties in place between the Directors and the Company's Manager; and

14
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Independent Auditor’s Report to the Members of Averon Park Limited

* reading Valuation Committee and Board minutes. enquiring of management as to the Company's high-level
policies and procedures to prevent and detect fraud, as well as whether they have knowledge of any actual
suspected or alleged fraud.

?

As required by auditing standards, we perform procedures to address the risk of management override of
controls, and in particular to the risk that management may be in a position to make inappropriate accounting
entries. We evaluated the design and implementation of the controls over journal entries and other
adjustments and made inquiries of the Finance team about inappropriate or unusual activity relating to the
processing of journal entries and other adjustments. We substantively tested high-risk journal entries by
comparing the identified entries to supporting documentation and, based on the results of our risk assessment
procedures and understanding of the process, including the segregation of duties between the Directors and
the Manager.

On this audit we have rebutted the fraud risk related to revenue recognition because the revenue is non-
judgmental and straightforward, with limited opportunity for manipulation. We did not identify any significant
unusual transactions or additional fraud risks.

Identifying and responding to risks of material misstatement due to non-compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience and through discussion with the
Directors and the Manager {as required by auditing standards) and discussed with the Directors the policies
and procedures regarding compliance with laws and regulations.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including
financial reporting legislation {including related companies legislation), distributable profits legislation, and
taxation legislation and we assessed the extent of compliance with these laws and regulations as part of our
procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of
noncompliance could have a material effect on amounts or disclosures in the financial statements, for instance
through the imposition of fines or litigation. We identified the following areas as those most likely to have such
an effect: anti-bribery, data protection, anti-money laundering, market abuse regulations and certain aspects
of Company leglslation recognizing the financial and regulated nature of the Company's activities and its legal
form.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and
regulations to enquiry of the Directors and the Manager and inspection of regulatory and legal
correspondence, if any. Therefore, if a breach of operational regulations is not disclosed to us or evident from
relevant correspondence, an audit will not detect that breach.

Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financlal statements, even though we have properly planned and performed our
audit in accordance with auditing standards. For example, the further removed non-compliance with laws and
regulations is from the events and transactions reflected in the financial statements, the less likely the
inherently limited procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit
procedures are designed to detect material misstatement. We are not responsible for preventing
noncompliance or fraud and cannot be expected to detect non-compliance with all laws and regulations.
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Averon Park Limited

Independent Auditor’s Report to the Members of Averon Park Limited

Other information

The directors are responsible for the other information, which comprises the strategic report, the directors’
report, Chairman’s report and Manager’s report. Our opinion on the financial statements does not cover the
other information and, accordingly, we do not express an audit opinion or, except as explicitly stated below, any
form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our financial
statements audit work, the information therein is materially misstated or inconsistent with the financial
statements or our audit knowledge. Based solely on that work:

e we have not identified material misstatements in the other information;

» in our opinion the information given in those reports for the financial year are consistent with the financial
statements; and

e inour opinion those reports have been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required 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

e 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

e we have not received all the information and explanations we require for our audit.
We have nothing to report in these respects.

Directors’ responsibilities
As explained more fully in their statement set out on page 11, the directors are responsible for: the preparation

of the financial statements and for being satisfied that they give a true and fair view; such internal 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; 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 they either intend to liquidate the Company or to cease operations, or have no realistic alternative but to
do so.

Auditor’s responsibilities

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 our opinion in an auditor’s report.
Reasonable assurance is a high level of assurance, but does not 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 aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilities is providled on the FRC's website at
www.frc.org.uk/auditorsresponsibilities.
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Averon Park Limlited

Independent Auditor’s Report to the Members of Averon Park Limited

The purpose of our audit work and to whom we owe our responsibilities

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 hot 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 opinlons we have formed,

Jody Zhou {Senlor Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

15 Canada Square

Canary Wharf

London

E14 5GL

17 Septémber 2024



Averon Park Limited

Profit or Loss Account and Other Comprehensive Income

For the year ended 31 March 2024

Dividend and interest income
Other eperating ncome
Operating expenses
Operating loss

Net gains on investments at fair value through profit
or loss

Profit on ordinary activities hefore taxation
Tax on profit on ordinary activities

Profit on ardinary actlvities after taxation

Other comprehensive Income
Total comprehensive Income for the year

Noie

Yearended  Year ended
31, March 31 March
2024 2023

£ £

946,348 916,442
3,747,086 4,644,179
(38,144,294) (25,553,543}
(33,450,860] (19,993,322)
80,177,909 67,438,497
46,727,049 47,445,175
18,301 (18,801)
46,745,850 47,426,374
46,745,850 47,426,374

All items In the abave Profit or Loss Acceunt and Other Comprehensive Income are derived from contlnuing

operations.

The notes on pages 22 to 59 form an Integral part of these financlal statements,
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Averon Park Limited

Balance Sheet

As at 31 March 2024

Fixed assets
Investments at fair value through profit or loss

Current assets
Debtors
Cash and cash equivalents

Current liabilities
Creditors: amounts falling due within one year
Net current assets

Non-current liabilities
Creditors: amounts falling due after cne year

Net assets

Capital and reserves
Called-up share capitai
Share premium

Profit or loss account

Equity shareholders’ funds

Company number: 08669482

Note As at As at
31 March 31 March

2024 2023

£ £

6 1,449,932,009 1,123,142,101
7 11,071,964 9,096,832
14,094,135 28,619,625
25,166,099 37,716,457

8 (3,096,094) (1,710,657)
22,070,005 36,005,800

9 - (18,801)
1,472,002,014 1,159,129,100

10 8,112,818 6,614,090
1,046,615,137 781,986,801
417,274,059 370,528,209
1,472,002,014  1,159,129,100

The notes on pages 22 to 59 form an integral part of these financial statements.

The financial statements on pages 18 to 59 were approved by the Board of Directors on 17 September 2024 and

were sighed on its behalf by:

Sitlaas

Gary Fraser
Chairman
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Averon Park Limited

Reconciliation of Movements in Shareholders’ Funds

Year ended 31 March 2024

As at 31 March 2023
Issue of shares
Redemption of shares
Profit for the year

As at 31 March 2024

Year ended 31 March 2023

As at 31 March 2022
Issue of shares
Redemption of shares
Profit for the year

As at 31 March 2023

Share Profit

Called-up premium and [oss
share capital account account Total
£ £ £ £
6,614,080 781,986,801 370,528,209 1,158,129,100
1,974,875 348,950,507 - 350,925,382
(476,147) (84,322,171) - (84,798,318)
- - 46,745,850 46,745,850
8,112,818 1,046,615,137 417,274,059  1,472,002,014

Share Profit

Called-up premium and loss
share capital account account Total
£ £ £ £
5,563,539 603,379,983 323,103,835 932,045,357
1,426,991 242,717,785 - 244,144,776
(376,440) (64,110,967) - (64,487,407)
- - 47,426,374 47,426,374
6,614,090 781,986,801 370,528,209 1,155,129,100

The notes on pages 22 to 59 form an integral part of these financial statements.
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Averon Park Limited

Statement of Cash Flows

For the year ended 31 March 2024

Note
Cash flows from operating activities
Total comprehensive income for the year
Adjustments for:
Net gains on investments at fair value through profit or loss 6
Increase in debtors 7
Increase in creditors B&9
Net cash from operating activities
Cash flows from investing activities
Acquisition of investments 6
Disposal of investments and loan repayments 6
Net cash outflow from investing activities
Cash flows from financing activities
Issue of share capital 10
Redemption of share capital 10

Net cash from financing activitles

Net decrease In cash and cash equivalents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

Year ended Year ended
31 March 31 March
2024 2023

£ £

46,745,850 47,426,374
(80,177,909) (67,438,497)
(1,975,132) (7,195,738)
1,366,636 475,456
(34,040,555) (26,732,405)
(260,140,000)  {162,500,000)
13,528,001 513,292
(246,611,999) {161,986,708)
350,525,382 244,144,776
{84,798,318) {64,487,407)
266,127,064 179,657,369
{14,525,450) {9,061,744)
28,619,625 37,681,369
14,094,135 28,619,625

The notes on pages 22 to 59 form an integral part of these financial statements.
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Averon Park Limited

Notes to the Financial Statements

1.1

1.2

13

Accounting policies

Averon Park Limited is a company limited by shares and incorporated and domiciled in the UK. The
Company's registered address is C/O Foresight Group LLP, The Shard, 32 London Bridge Street, London,
United Kingdom, SE1 9SG. All of the issued share capital in the company is held by Foresight Fund Managers
Limited as nominee for the underlying beneficial shareholders. As far as the Company is aware, no person,
directly or indirectly, has a beneficial interest in the Company’s capital or voting rights which is equal or
above 5% of capital or total voting rights.

The principal activity of the Company is to provide development finance for unquoted trading companies
in which the Company has an equity stake and which are backed predominantly by infrastructure assets
with a low risk profile and where capital preservation is key. The Company also invests in quoted trading
companies.

These financlal statements are prepared under the Companies Act 2006 and in accordance with Financial
Reporting Standard 102 applicable to the UK and Republic of Ireland {FRS 102). All investrents in the
Company are held at fair value through profit or loss (as discussed in Note 1.7). Some investments are
subsidiaries of the Company as the Company controls the investment. However, these subsidiaries have
not been consolidated as 9.9(b) states that a subsidiary shall be excluded from consolidation where the
interest is held exclusively with a view to subsequent resale. 9.9C{a) further states that a subsidiary
excluded from consolidation on these grounds and held as part of an investment portfolio shall be
measured at fair value with changes in fair value recognised in profit or loss. As noted above, the trading
company subsidiary investments invest predominantly in unquoted infrastructure assets.

Significant estimates and judgements

Disclosure is required of judgements and estimates made by management in applying the accounting
policies that have a significant effect on the financial statements. The area involving a higher degree of
judgement and estimates is the valuation of unquoted investments as explained in Note 1.7. Judgements
and estimates in this area are formed by the Manager’s Valuation Committee and approved by the Board.
Refer to Note 11.4 for further detail.

The Company’s functional and presentational currency is GBP.

Foreign currency

Transactions in foreign currencies are translated to the Company’s functional currency at the foreign
exchange rate ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign
currencies at the balance sheet date are retranslated to the functional currency at the foreign exchange
rate ruling at that date. Non-monetary assets and liabilities that are measured in terms of historical cost in
a foreign currency are translated using the exchange rate at the date of the transaction. Non-monetary
assets and liabilities denominated in foreign currencies that are stated at fair value are retranslated to the
functional currency at foreign exchange rates ruling at the dates the fair value was determined. Foreign
exchange differences arising on translation are recognised in the profit or loss account.

Measurement convention

The financial statements are prepared on the historical cost basis, and in accordance with the applicable
accounting standards in the United Kingdom {United Kingdom Generally Accepted Accounting Practices),
except that investments in trading businesses are listed at fair value through profit and loss.
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Averon Park Limited

Notes to the Financial Statements (continued)

1.4

1.5

16

1.7

Going concern

The financial statements are prepared on a going concern basis. In performing the going concern
assessment, the Directors considered the Company’s cash position at the year end as well as the forecast
future cash flows,

As at 31 March 2024, the Company holds strong cash position, with £14,094,135 cash and cash equivalents
on its balance sheet. The cash position allows the Company to meet its obligation for at least 12 months
from the date of the approval of the financial statements {“going concern period”). In addition, the
Directors have performed cashflow forecast including a severe but plausible scenario of 20% deduction in
cash inflows. On the basis of these assessments, the Directors have a reasonable expectation that the
Company will be able to continue during and beyond the going concern period.

Dividend and interest income

Dividend incame is recognised when the Company’s rights to receive payment are established and there is
no reasonable doubt that payment will ba received.

Interest income is recognised on an accruals basis and includes interest income from financial loans and
receivables. Provisions are included where it is not considered recoverable.

Cther operating income

Management service income is recognised on an accruals basis and relates to the provision of management
services to certain investee companies.

Investments held at fair value through profit or loss

Investments held by the Company have been valued in accordance with the International Private Equity
and Venture Capital Valuation (IPEV) Guidelines (December 2022) developed by the British Venture Capital
Association and other organisations. Through these guidelines and in accordance with section 11 of FRS
102, investments are valued at fair value through profit or loss.

Fair value is defined as the amount for which an asset could be exchanged between knowledgeable willing
parties in an arm’'s length transaction.

An assessment is performed by the valuation committee each quarter to assess the appropriateness of
each valuation technique. The fair value for new investments is held at the price of investment within three
months from the measurement date since this reflects the amount knowledgeable parties are willing to
pay for the asset, Investments that are under construction/development are measured at cost less any
impairment as this is considered to be the best appraximation of fair value. In accordance with section 11
of FRS102, the fair value of investments for operational assets are determined in accordance with (PEV
Guideiines using a discounted cash flow valuation methodology. The Board consider that this methodology
for determining fair value is in accordance with the fair value requirements of FR$102. Where a discounted
cash flow valuation basis is not appropriate a net asset valuation, cost valuation or discounted earnings
multiple may be applied. Quoted investments are valued at quoted share price.

Gains or losses arising from changes in the fair value of the ‘investments held at fair value through profit or
loss” are presented in the Statement of Profit and Loss and Other Comprehensive Income within ‘net gains
on investments held at fair value through profit or loss’ in the period in which they arise.

The portfolio valuations are prepared by Foresight Group LLP, reviewed and approved by the Board

quarterly. Unrealised and realised gains/losses are recognised in the Profit or Loss Account on a quarterly
basis following approval by the Board.
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Notes to the Financial Statements (continued)

1.8

1.9

Basic financial instruments

Trade and other debtors/creditors

Trade and other debtors are recognised initially at transaction price less attributable transaction costs.
Trade and other creditors are recognised tnitially at transaction price plus attributable transaction costs.
Subsequent to initial recognition both debtors and creditors are measured at amortised cost, less any
impairment losses in the case of trade debtors.

Cash and cash equivalents
Cash and cash equivalents include cash at bank and short-term investments with original maturities of less

than 90 days.

Taxation

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax
rates enacted or substantively enacted at the balance sheet date, and any adjustment to tax payable in
respect of previous years.

Deferred tax is provided on timing differences which arise from the inclusion of income and expenses in tax
assessments in periods different from those in which they are recognised in the financial statements. The
following timing differences are not provided for: differences between accumulated depreciation and tax
allowances for the cost of a fixed asset if and when all conditions for retaining the tax allowances have been
met; and differences relating to investments in subsidiaries, to the extent that it is not probable that they
will reverse in the foreseeable future and the reporting entity is able to coniral the reversal of the timing
difference. Deferred tax is not recognised on permanent differences arising because certain types of
income or expense are non-taxable or are disallowable for tax or because certain tax charges or allowances
are greater or smaller than the corresponding income or expense.

Deferred tax is measured at the tax rate that is expected to apply to the reversal of the related difference,
using tax rates enacted or substantively enacted at the balance sheet date.

Deferred tax balances are not discounted. Unrelieved tax losses and other deferred tax assets are
recognised only to the extent that is it probable that they will be recovered against the reversal of deferred
tax liabilities or other future taxable profits.

1.10 Operating Expenses

Administration fees are payable to Foresight Group LLP {the manager of the Company). The fees are
recognised on an accruals basis in accordance with the terms of the Management Agreement with the
Manager.

All other expenses are recognised on an accruals basis.
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Averon Park Limited

Notes to the Financial Statements (continued)

2 Dividend and interest income

Dividend and interest income consists of the following:

Year ended Year ended
31 March 31 March
2024 2023
£ £
Dividend income 81,878 12,335
Interest income 864,470 904,107
946,348 916,442
3  Operating expenses

Praofit on ordinary activities is stated after charging:
Year ended Year ended
31 March 31 March
2024 2023
£ £
Administration fees 26,922,589 20,778,161
Directors’ remuneration® 120,000 40,000
Other** 11,101,705 4,735,782
Administration expenses 38,144,294 25,553,943

*The aggregate emoluments of the highest paid Director for the year were £40,000 {2023: £26,667). Gary
Fraser does not earn remuneration as Director. No amounts were paid In respect of money purchase
pension schemes (2023 £nil). No Directors exercised share options during the year {2023: none).

**Included within Other expenses is Auditor's Remuneration for the audit of these financial statements of
£300,000 (2023: £250,000}. There were no non-audit fees {2023: £nil).

4 Taxation

Year ended Year ended
31 March 31 March
2024 2023
£ E

UK corporation tax
Current tax on profits for the year - -
Deferred tax on profits for the year 18,801 (18,801)
Tax on profit on ordinary activities 18,801 (18,801)

The total tax charge for the year Is less than the standard rate of corporation tax in the UK of 25.0% (2023:
less than).
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Averon Park Limited

Notes to the Financial Statements (continued)

4 Taxation {continued)

Year ended  Year ended

31 March 31 March

2024 2023

£ £

Profit on ordinary activities before tax 46,727,049 47,445,175

Tax on profit at standard UK tax rate of 25.0% {2023: 19.0%) (11,681,762) {9,014,583)

Effect of:

Income not taxable 20,064,247 12,813,314

Expenses not deductible (174,066) {253,243}

Group income - 2,344

Effects of group relief/ather reliefs (8,209,119) (3,547,832)

Deferred tax adjustment 18,801 {18,801}

Total tax credit/{charge)} for the year 18,801 (18,801)
Deferred tax

31 March 31 March

2024 2023

£ £

At beginning of year {18,801} -

Charged to profit or loss 18,801 (18,801)

At year end - (18,301)

The deferred tax liability is made up of the following:

31 March 31 March

2024 2023

f £

Allowable losses carried forward (143,386) {143,386)

Unrealised gains on investments B 75,205

Deferred tax asset unrecognised 143,386 143,386

Deferred tax liability at standard UK deferred tax rate of 25.0% - {18,801)

(2023: 25.0%)

The Company has recognised a deferred tax liability of £nil {2023: £18,801) on unrealised gains on
investments and a recognised deferred tax asset of £nil (2023: £nil} on unrelieved corporation tax losses.
There is an unrecognised deferred tax asset of £143,386 (2023: £143,386) on unrelieved corporation tax

losses.
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Averon Park Limited

Notes to the Financial Statements {continued)

6 Investments at fair value through profit or loss

31 March 31 March
2024 2023
£ £
Book cost at beginning of year 904,628,601 742,628,601
Investment holding gains 218,513,500 151,088,295
Valuation at beginning of year 1,123,142,101 893,716,896
Movements in the year:
Purchases at cost 260,140,000 162,500,000
Disposal proceeds (13,528,001} (513,292)
Realised gains on investments - 13,292
Unrealised gains on Investments 80,177,909 67,425,205
Valuation at year end 1,449,932,009 1,123,142,101
Book cost at year end 1,151,240,600 904,628,601
Closing investment helding gains 298,691,409 218,513,500
Valuation at year end 1,449,932,009 1,123,142,101

Additions in the year were for Blackmead Infrastructure Limited and Fresh Thinking Capital Two Limited.

Within the year repayments of loan notes were received from Romaco SPV 5 Limited and Fresh Thinking

Capital Two Limited.

7  Debtors
31 March 31 March
2024 2023
£ £
Loan interest receivable 625,668 617,383
Management service income recelvable 243,541 370,819
AITS settlement facility 538,007 538,007
Prepayments 8,680,440 6,919,963
Other debtors 984,308 650,660
11,071,964 9,096,832




Averon Park Limited

Notes to the Financial Statements {continued)

8 Creditors: amounts falling due within one year

Expense accruals
Other creditors

9 Creditors: amounts falling due after one year

Deferred tax

10 Capital and reserves

Allotted, called up and fully paid:

1,201,526,544 {2023: 979,561,599) ordinary shares of
£0.00675209227014792 each (2023 £0.00675209227014792
each).

31 March 31 March
2024 2023

£ £
2,122,845 1,585,180
973,249 125,477
3,096,094 1,710,657
31 March 31 March
2024 2023

£ £

- 18,801

- 18,801

31 March 31 March
2024 2023

£ £
8,112,818 6,614,090

During the year, the Company issued a net 221,964,945 shares for net proceeds of £266,127,064.

11 Financial instrument risk management

The Company’s financial instruments comprise:

¢ Equity shares, debt securities and fixed interest securities that are held in accordance with the

Company’s business objective.

e Cash, liquid resources, short-term debtors and creditors that arise directly from the Company's

operations.

The following categories of financial instruments, all of which are included in the Balance Sheet at fair value

through the profit or loss, were held as at 31 March 2024:

Investments held at fair value through profit or loss

31 March
2024
£

1,449,932,009

31 March
2023
£

1,123,142,101
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Averon Park Limited

Notes to the Financial Statements (continued)

11 Financial instrument risk management {continued)

The Company’s trading portfolio exposes it to a variety of financial risks: market risk (including price risk, foreign
currency risk and interest rate risk), credit risk and liquidity risk.

11.1 Market risk

As at 31 March 2024, the Company’s market risk is affected by three main components: price risk, foreign
currency risk and interest rate risk.

(a) Price risk

Price risk is the risk that the fair value or cash flows of a financial instrument will fluctuate due to changes in
market prices.

Market price risk arises from uncertainty about the future prices of financial instruments held in accordance
with the Company’s business objectives. It represents potential loss that the Company might suffer through
holding market positions in the face of market movements.

The Company’s Manager provides the Company with investment recommendations. The Company's
Manager's recornmendations are reviewed and approved by the Board before the investment decisions are
implemented. To manage the market price risk, the Company’s Manager reviews the performance of the
investments on a regular basis and is in regular contact with the management of the non-current investments
for business and operational matters.

The equity and fixed interest stocks of unquoted companies are rarely traded and as such the prices are more
volatile than those of more widely traded securities. In addition, the ability of the Company to realise these
assets at their carrying value may at times not be possible if there are no willing purchasers. Quoted
companies are valued at the quoted share price where the price risk is impacted by various macro-economic
factors such as inflation. The potential maximum exposure to market price risk for both quoted and unquoted
companies is the value of the portfolio as at 31 March 2024 which is £1,449,932,009 (2023, £1,123,142,101).

{b) Foreign currency risk

Foreign currency risk arises from uncertainty about the future of foreign exchange rates to the Company’s
functional currency. It represents potential loss that the Company might suffer through investing in assets
overseas.

The Company is predominantly invested in UK based companies. Where the Company has invested in
overseas companies, the Manager has hedged each investment against such foreign currency fluctuations
where appropriate. Therefore, the Board does not consider the Company’s exposure to foreign currency risk
o be material.
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Averon Park Limited

Notes to the Financial Statements (continued)

11 Financial instrument risk management (continued)

(¢} Interest rate risk

The fair value of the Company'’s fixed rate securities and cash may be affected by interest rate movements.
The investments at fair value through profit or loss may be sensitive to interest rate fluctuations. When
making purchases of an equity and debt nature, consideration is given during the structuring process to the
potential implications of interest rate risk and the resulting purchase is structured accordingly. The maximum
direct exposure to interest rate risk as at 31 March 2024 was £4,875,604 {2023: £13,262,252), being the total
value of loan notes in the Company's direct portfolio. The maximum indirect exposure fo interest rate risk as
at 31 March 2024 was £667,307,169 (2023: £545,799,356), being the total value of loan notes in the wider
portfolio. This figure excludes the cash balance as at 31 March 2024 which is not disclosed because the Board
does not consider exposure to interest rate risk to be significant.

Total fixed Weighted Weighted average

portfolio  average interest time for which

31 March rate rate is fixed

2024 31 March 2024 31 March 2024

£ % Days

Loan stock exposed to fixed interest rate risk 817,740 1.0 -

Loan stock exposed to variable interest rate risk 4,057,864 2.1 -
Total exposed ta interest rate risk 4,875,604

Total fixed Weighted Weighted average

portfolio  average interest time for which

31 March rate rate is fixed

2023 31 March 2023 31 March 2023

£ % Days

Loan stock exposed to fixed interest rate risk 816,388 1.0 -

Loan stock exposed to variable interest rate risk 12,445,364 8.5 -
Total exposed to interest rate risk 13,262,252

11.2 Credit risk

Credit risk is the risk of failure by counterparties to deliver securities which the Company has paid for, or
the failure by counterparties to pay for securities which the Company has delivered. The Company has
expasure to credit risk in respect of the loan stock in and interest receivable from investee companies, and
cash held at bank. The Manager receives management accounts from portfolic companies, and members
of the Manager's management team sit on the board of portfolio companies; this enables the close
identification, monitoring and management of company-specific credit risk. All cash is held with HSBC Bank
plc, @ multi-national financial institution with an A+ rating.

At the reporting date, the Company's financial assets exposed to credit risk amounted to the following:

Investment in loan notes
Cash and cash equivalents

Debtors

31 March 31 March
2024 2023

£ £
4,875,604 13,262,252
14,094,135 28,619,625
2,391,524 2,176,869
21,361,263 44,058,746
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Averon Park Limited

Notes to the Financial Statements (continued)

11 Financial instrument risk management (continued)

11.3 Liquidity risk
The equity and debt investments in unquoted companies are not traded in active markets and are therefore
not readily realisable. The ability of the Company to realise its investments at fair value through profit or

loss at their carrying value may at times not be possible if there are no willing purchasers.

To counter these risks to the Company’s liquidity, the Manager maintains sufficient cash to meet running
costs and other commitments.

At the reporting date, the maturity profile of the Company’s direct loan stock investments was as follows:

31 March 31 March

2024 2023

£ £

In one year or less 1,203,604 2,702,252

In more than one year but less than two years - 500,000

In more than two years but less than three years 1,172,000 3,560,000
In more than three years but less than four years 2,500,000 4,000,000
In more than four years but less than five years - 2,500,000
Total 4,875,604 13,262,252

At the reporting date, the Company’s investments at fair value through profit or loss were categorised as

follows:
31 March 31 March
2024 2023
£ £

Quoted investments - -
Unguoted investments 1,449,932,009 1,123,142,101
Total investments at fair value through profit or loss 1,449,932,009 1,123,142,101

11.4 Fair value hierarchy

The following shows the financial instruments recognised at fair value, analysed between those whose fair
value is based on:

* Inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly (as prices) or indirectly (derived from prices) {Level 2}; and
* Inputs for the instrument that are not based on observable market data (unobservable inputs)

(Level 3).
31 March 31 March
2024 2023
£ £
Quoted investments ~ level 1 - -
Observable investments — level 2 - -
Unquoted investments — level 3 1,449,932,009 1,123,142,101
1,449,932,009 1,123,142,101




Averon Park Limited

Notes to the Financial Statements (continued)
11 Financial instrument risk management {continued)

11.5 Transfers
Durlng the year there were no transfers between levels 1, 2 or 3.

11.6 Sensitivity analysis of changes in key inputs and assumptions which may significantly change valuations

A sensitivity analysis is applied to the Company’s underlying investments that are valued at the discounted
value of future cash flows. The Directors consider the valuation methodology used, Ineluding the key
assumptions and discount rate applied, to be appropriate. A valuation committee reviews the valuation
inputs and methodologies quarterly to ensure valuations reflect the fair value of the investments. A broad
range of assumptions are used in the valuation models. These assumptions are based on long-term
forecasts and are not affected by short-term fluctuations in inputs, be it economic or technical.

For each class of fair valued instruments, if changing one or more of the inputs or reasonably possible
alternative assumptions would change the fair value significantly, FRS 102 requires an entity to state the
fact and disclose the effect of those changes.

Onshore Wind

The Company's wind investments are valued with reference to the discounted value of future cash flows.
A broad range of assumptions are used in the valuation models, these assumptions are based on long-term
forecasts and are not affected by short term fluctuations in inputs, be it economic or technical. The
Directors consider the valuation methodology used, including the key assumptions and discount rate
applied, to be realistic. The Board reviews, at least quarterly, the valuation inputs and where possible, make
use of observable market data to ensure valuations reflect the fair value of the invesiments. The key inputs
into the valuations for the Company’s wind investments are discount rate, energy yield (load factor and
availability of the wind farm), power price, the terms of the power purchase agreements entered info,
operating costs to run the plant, finance costs, taxation and the useful lives of the assets.

Energy vield is determined by certified independent technical advisors who were instructed to conduct due
diligence on the assets prior to acquisition. On-site visits are performed to conduct site verification and
verify performance analyses to corroborate energy vyield figures. If the actual energy yield of the
investments were to be lower than forecast this would result in a reduction in investment valuations.

The majority of operating costs in the valuation models are based on contractual agreements with a few
exceptions based on historical data. The Directors do not foresee any material change, however an increase
in operating costs would result in a reduction in investment valuations.

The price of the energy generated by the wind investments is determined by Power Purchase Agreements
(PPAs) which guarantee the receipt of a fixed percentage of the day ahead market price. The projects have
cantracts in place for the medium term to guarantee all electricity produced can be sold. Directors do not
expect to see a change in prices following the expiration of agreements, however an increase in power
prices would result in an increase in the valuation of investments.

As at 31 March 2024, the discount rate used to value wind assets was 8.00% geared and 7.25% ungeared.
The Directors do not expect to see a significant change In the discount rates applied within the Wind
infrastructure sector.

The majority of the assets’ useful lives are 30 years, in line with industry-wide practice. In some instances,
formal lease agreements may not cover the full 30 years but in accordance with industry-wide practice we
expect that wind farms will remain functional for the full 30 years. Two sites have useful lives of 18 years
and 25 years.
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Notes to the Financial Statements {continued)
11 Financial instrument risk management (continued)

11.6 Sensitivity analysis of changes in key inputs and assumptions which may significantly change valuations
{continued)

The development portfolio of UK wind sites, co-managed by the developer Belltown Power UK Limited, is
valued using an exit-based, probability-weighted, discounted cash flow methodology. The development
portfolio was previously held at the price of recent investment.

A significant change in any of the key inputs and assumptions used could impact the value of Onshore Wind
investments. Onshore Wind investments valued using a discounted cash flow model constitute £174.7
million (12%) of the partfolio. The key assumption used is the discount rate for this model.

If there were a 0.5% change in the discount rate for the Onshore Wind assets, this would have a £4.4 million
impact upon the Company; a 1% change in the discount rate for the Onshore Wind assets would have a
£8.6 million impact.

Solar

The Company's Solar investments are valued with reference to the discounted value of future cash flows.
A broad range of assumptions are used in the valuation models, these assumptions are based on long-term
forecasts and are not affected by short term fluctuations in inputs, be it economic or technical, The
Directors consider the valuation methodology used, including the key assumptions and discount rate
applied, to be realistic. The Board reviews, at [east quarterly, the valuation inputs and where possibie, make
use of observable market data to ensure valuations reflect the fair value of the investments. The key inputs
inta the valuations for the Company’s Solar investments are discount rate, energy yield {sun irradiance and
the performance ratio of the solar panels), power price, the terms of the Power Purchase Agreements
entered Into, operating costs to run the plant, finance costs, taxation and the useful lives of the assets.

Energy vield is determined by certified independent engineers based on system capacity, irradiance,
geography and meteorological data. On-site visits are performed to conduct site verification and verify
performance analyses to corroborate energy yield figures. If the actual energy yield of the investments
were te be lower than forecast this would result in a reduction in investment valuations.

The majority of operating costs in the valuation modeis are based on contractual agreements, with a few
exceptions based on historical data. The Directors do not foresee any material change, however an increase
in operating costs would result in a reduction In investment valuations.

The price of the energy generated by the solar investments is determined by PPAs which guarantee the
receipt of a fixed percentage of the day ahead market price. The projects have contracts in place for the
medium term to guarantee all electricity produced can be sold. The Directors do not expect to see a change
in prices following the expiration of agreements, however an increase in power prices would result in an
increase in the valuation of investments.

As at 31 March 2024, the discount rate used to value solar assets was 6.50% ungeared. The Directors do
not expect to see a significant change in the discount rates applied within the Solar infrastructure sector.

The usefui life of assets is between 35 and 40 years, supported by the necessary land rights.

A significant change in any of the key inputs and assumptions used could materially impact the value of the
Solar investments. Sclar investments valued using a discounted cash fiow model constitute £94.3 million
{7%) of the portfolio. The key assumption used is the discount rate for this model, If there were a 0.5%
change in the discount rate for the Solar assets, this would have a £1.0 million impact upon the Company;
a 1% change in the discount rate for the Solar assets would have a £2.0 million impact
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Notes to the Financial Statements (continued)

Financial instrument risk management (continued)

11.6 Sensitivity analysis of changes in key inputs and assumptions which may significantly change valuations

{continued)

The remainder of the Solar portfolic consists of non-operational development projects, valued at gross
capacity multiples. The multiples are informed by internal transactions within the development portfolio
and observable transactions from peer funds.

Reserve Power

The Company's Reserve Power investments are valued with reference to the discounted value of future
cash flows. A broad range of assumptions are used in the valuation madels. These assumptions are based
on long-term forecasts and are not affected by short term fluctuations in inputs, be it economic or technical.
The Directors consider the valuation methodology used, inciuding the key assumptions and discount rate
applied, to be prudent. The Board reviews, at least quarterly, the valuation inputs and where possible, make
use of observable market data to ensure valuations reflect the fair value of the investments. The key inputs
into the valuations for the Company’s Reserve Power investments are discount rate, long term half hourly
power prices, Short Term Operating Reserve {STOR) utilisation/availability rates, operating costs to run the
plant, taxation and the useful lives of the assets.

The Manager has engaged Baringa and Aurora as market advisors o provide forecasts for the various
revenue streams available to reserve power assets, using an average of Baringa and Aurora’s forecast. The
power price consultants model the long-term energy outlook-based market fundamentals, including
commodity prices, capacity demand and supply, and system volatility. Based on this outlook they derive
long term half hourly power prices. The operating strategy is then informed by a detailed bottom-up
analysis by overlaying the individual cost-base of each projects in order to calculate the minimum revenue
that must be secured in order to justify generating electricity for every half hour period over the project’s
lifetime. Applying this methodology, the consultants provide us with long term forecasts for gross margin
achievable in the wholesale and STOR markets. If the actual forecasied gross margin achievable in
wholesale and STOR markets were to be lower than forecast, this would result in a reduction in investment
valuations.

The operating costs are split into variable and fixed elements. The variable cost of generation in the
valuation models is largely determined by site specific engine efficiencies and Baringa’s long term forecast
of gas and carbon prices. The remaining elements of the variable cost are based on contractual
arrangements, The majority of the fixed operating costs in the valuation models are based on contractual
agreements, with a few exceptions based on historical data. The Directors do not foresee any material
change, however an increase in operating costs would result in a reduction in investment valuations.

As at 31 March 2024, the discount rate used to value reserve power assets was 10.84% geared and 9.5%
ungeared. The Directors do not expect to see a significant change in the discount rates applied within the
reserve power infrastructure sector however changes in the discount rate will impact the valuation of these
assets.

The useful life of the reserve power is 25 years. If lease and planning terms were to be extended further,
this would result in an increase in investment valuations.

The reserve power portfolio also includes a development portfolio of battery energy storage systems,

valued using gross capacity multiples. These multiples are informed by internal transactions and observable
market transactions.

34



Averon Park Limited

Notes to the Financial Statements (continued)
11 Financial instrument risk management (continued)

11.6 Sensitivity analysis of changes in key inputs and assumptions which may significantly change valuations
(continued)

A significant change in any of the key inputs and assumptions used could materially impact the value of the
Reserve Power investments. Reserve Power investments valued using a discounted cash flow model
constitute £162.9 million (11%) of the portfolio. The key assumption used is the discount rate for this model.
If there were a 0.5% change in the discount rate for the Reserve Power assets, this would have a £4.3 million
impact upon the Company; a 1% change in the discount rate for the Reserve Power assets would have a
£8.3 million impact.

Other Infrastructure

This is primarily comprised of listed infrastructure investments which are valued at their daily share price
as well as Social Infrastructure and Sustainable Agriculture investments, most of which are valued using a
discounted cash flow model. Investments valued using a discounted cash flow model constitute £68.9
million (5%) of the portfolio. The key assumption used is the discount rate for this model, If there were a
0.5% change in the discount rate for the Other Infrastructure assets, this would have a £0.7 million impact
upon the Company; a 1% change in the discount rate for the Other Infrastructure assets would have a £1.4
million impact.

Forestry and Natural Capital

The valuation methodology of the forestry sites has been updated as of 31 March 2024. Averon Park Limited
has engaged Savills Advisory Services Limited (“Savills”) to provide a fair value valuation of the underlying
forestry assets held through the SPVs on a semi-annual basis in accordance with the Royal Institution of
Chartered Surveyors ("RICS”) Valuation ~ Global Standards July 2017 (the “Red Book”). This approach
complies with the UK adopted International Accounting Standards as part of the International Valuation
Standards and Is consistent with the principles for fair value measurement as outlined in section 11 of FRS
102. The Red Book valuations are undertaken on an asset-by-asset basis and are completed on a
comparable basis by examining transactions involving similar assets.

The revised methodology is deemed more appropriate to the previous DCF plus cash approach and is In line
with valuation practices followed by other listed forestry funds,

All Forestry investments are held at Savills Red Book value with the Natural Capital portion of the portfolio
valued at cost. The total Forestry and Natural Capital portfolio constitute £82.5 million {6%) of the portfolio.

Fibre broadband

The Company’s fibre broadband portfolio consists of investments into three Fibre Alternative Network
companies, each of which aim to construct fibre optic networks predominantly throughout the Scuth and
East of England. Once construction is complete in various towns and villages, revenues are generated
throligh wholesale and retail sales of fibre broadband services to residential and small business customers.
The operational life for each site in the financial modelis assumed to be 30 years, though the physical assets
have a useful life of 50 years.

The construction costs are made up of the cost to procure the equipment such as the fibre cables, ducts,
street-level equipment and customer premise equipment, subcontractor costs to lay down new fibre optic
cables and design and surveying costs. Operating costs consist of maintenance costs, rental costs for Passive
Infrastructure Access (PiA), repair costs and staff costs for providing operational support.
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Notes to the Financial Statements (continued)
11 Financial instrument risk management {continued)

11.6 Sensitivity analysis of changes in key inputs and assumptions which may significantly change valuations
{continued)

Fibre investments total £250.8m (17%) of the portfolio with one fibre broadband asset valued using a
segmented customer multiple approach with the other two assets held the loan book value and accounting
for the interest accrued as at the reporting date.

Biomethane refuelling

The biomethane refuelling sites are valued with reference to the discounted value of future cash flows. A
broad range of assumptions are used in the valuation models. These assumptions are based on long-term
farecasts and are not affected by short term Fuctuations in inputs, be they economic or technical.

Revenues are determined as part of Fuel Supply Agreements {FSA) with which the majority of the customer
contracts are consistent. The fuel sales price comprises of the monthly wholesale price of natural gas per
kg plus Fuel Duty plus a Compression Charge which is charged to the consumer above and beyond fuel duty
and wholesale gas as part of the FSA.

The operating costs are split into variable and fixed electricity and gas costs. The variable electricity costs
in the valuation models are driven by the wholesale power price curve and retail power prices provided by
a blend of AFRY and Baringa reflecting their long-term forecast of electricity prices. The variable gas costs
are based on historic gas shipping prices. The fixed electricity costs are based on standing charges with the
fixed gas prices based on historical gas shipping charges as well as network and admin charges. Operational
and maintenance cost assumptions in the valuation models are driven by service fees and various planned
and unplanned maintenance costs including inspection and certification and gas meter costs.

The useful life of assets is beyond 20 years with the investment life viewed to be 15 years.

As at 31 March 2024, the discount rate used to value biomethane refuelling assets in operation was 11.00%
with assets In construction being held at price of recent investment.

Biomethane refuelling investments valued using a discounted cash flow model constitute £67.4 millicn {59%)
of the portfolio. The key assumption used is the discount rate for this model. If there were a 0.5% change
in the discount rate for the Biomethane Refuelling assets, this would have a £1.6 million impact upon the
Company; a 1% change in the discount rate for the Biomethane Refuelling assets would have a £3.2 million
impact,

Social Infrastructure

The social infrastructure portfolio consists of brownfield PFl-structured schools and hospital projects, as
well as student accommodation facilities. The PFl-structured assets, Wharfedale, Drumglass, and
Staffordshire Schools are held to maturity. The investment strategy for the student accommodation
projects In Leeds and Dundee involves acquiring the properties In their current state and undertaking
refurbishment and upgrades. The primary goal of the refurbishment is to improve the room offerings,
primarily converting non-ensuite rooms to ensuite rooms, and to add additional beds. This enhancement is
expected to command higher rent levels per annum, resulting in a capital gain when selling the property
on a multiple of net income yield basis. Consequently, these projects are valued on an exit basis with the
intention to exit in 2026.
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Notes to the Financial Statements (continued)

11 Financial instrument risk management {continued)

11.6 Sensitivity analysis of changes in key inputs and assumptions which may significantly change valuations
{continued)

Social Infrastructure investments valued using a discounted cash flow model constitute £60.4 million (4%)
of the portfolio. The key assumption used is the discount rate for this model. If there were a 0.5% change
in the discount rate for the Social Infrastructure assets, this would have a £0.6 million impact upon the
Company; a 1% change in the discount raie for the Social Infrastructure assets would have a £1.2 million
impact.

Sustainable Agricufture

Rjukan, a land-based trout farming facility currently under construction in Norway, is the sole investment
within the sustainable agticulture portfolio as of the reporting date. Construction is expected to take 3.5
years, with completion anticipated by December 2025. The project is funded by the Foresight Funds as the
majority equity investor with Hima Seafood AS being the minority equity investor and developer/operator
of the facility.

Upon reaching steady-state production, the facility is forecasted to produce 7,861 tonnes of trout annually,
positioning it as one of the largest RAS based salmonid farming facilities in the world.

All Sustainable Agriculture assets are held at cost as they are all under construction in accordance with
section 11 of FRS 102,

Green Hydrogen

The green hydrogen portfolio consists of three early-stage hydrogen projects based in Germany and the
United Kingdom. Lubmin, one of the German sites, is among the most advanced large-scale hydrogen
projects in Germany and Is part of a significant pipeline of projects, including Thierbach, another large-scale
grid-connected electrolyser and battery project. The third green hydrogen project, Grenian, is a joint
venture involving six proposed electrolytic hydrogen projects to be developed in northwest England with
Progressive Energy Limited and Statkraft UK Ltd.

All Green Hydrogen assets are held at cost as they are all under construction in accordance with section 11
of FRS 102.

Other Investments
The remainder of the portfolio {(£101.0 million or 7%) is primarily held at cost. Other Investments held at

fair value constitute £42.8 million (3%} of the portfolio. The key assumption used is the earnings multiple
for this portion.
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Notes to the Financial Statements (continued)

12 Related undertakings

The companies in which the Company’s interest at the year end is more than 20% are as follows:

Entity

Registered Address

Principal Activity

Direct /
Indirect
Holding

Class and Percentage of
Shares Held

Blackmead Infrastructure Ltd
Brighter Green Engineering Ltd
Industrial Efficiency Il Ltd
Industrial Efficiency Ltd
Romaco SPV 5 Ltd

Wharfedale SPV (Holdings) Ltd
Wharfedale SPV Ltd

Fresh Thinking Capital Two Ltd
Ardross Infrastructure Ltd

FS$ Ford Farm Ltd

FS Ford Farm Solar 1 Ltd
Blackmead Nature Services Ltd
WSS Hayford Farm Salar Park Ltd

FS Tope Ltd

The Shard, 32 London Bridge Street, London SE1 95G
Unit 5 Barnes Wallis Court Wellington Road, Cressex
Business Park, High Wycombe, England, HP12 3PS
The Shard, 32 London Bridge Street, London SE1 95G
The Shard, 32 London Bridge Street, London SE1. 95G
15 Carnarvon Street, Manchester, England, M3 1HJ
Kelvin House, Buchanan Gate Business Park, Stepps,
Glasgow, G33 6FB

Kelvin House, Buchanan Gate Business Park, Stepps,
Glasgow, G33 6FB

Park House, Park Square West, Leeds, England, LS1
2PW

The Shard, 32 London Bridge Street, London SE1 95G
The Shard, 32 London Bridge Street, London SE1 9SG
The Shard, 32 London Bridge Street, London SE1 95G
The Shard, 32 London Bridge Street, London SE1 95G
The Shard, 32 London Bridge Street, London SE1 95G

The Shard, 32 London Bridge Street, London SE1 95G

Solar projects

Operations and
maintenance contractor
Energy efficiency projects
Energy efficiency projects
Structured lending
Infrastructure PFI
Infrastructure PFI
Structured lending

Solar projects

Solar projects

Generation of electricity
Forestry and Natural Capital
Generation of electricity

Solar projects

Direct

Direct

Direct

Direct

Direct

Direct

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Ordinary shares, 100.0%
Ordinary shares, 100.0%
Ordinary shares, 81.2%
QOrdinary shares, 100.0%
B Ordinary shares,
100.0%

Ordinary shares, 25.0%
Ordinary shares, 25.0%
B Ordinary shares,
100.0%

Ordinary shares, 100.0%
Ordinary shares, 100.0%
Ordinary shares, 100.0%
Ordinary shares, 100.0%

QOrdinary shares, 100.0%

Ordinary shares, 100.0%
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Averon Park Limited

Notes to the Financial Statements {continued)

12 Related undertakings (continued)

Entity

Registered Address

Principal Activity

Direct /
Indirect
Holding

Class and Percentage of
Shares Held

Mercia Power Response (Common Side
Lane) Ltd
Holditch Power Ltd

Mercia Power Response (Hatton) Ltd

Mercia Power Response (Fordhbridge
Lane) Ltd
Mercia Power Response (Riby Street) Ltd

Mercia Power Response (Sookholme
Road) Ltd

Mercia Power Response {High View
Road) Ltd

Mercia Power Response {(Mansfield
Road) Ltd

Mercia Power Response (Woolasten
Road) Ltd

Mercia Power Response (Carlisle Road)
Ltd

Mercia Power Response {Darnall Road)
Ltd

Mercia Power Response (Worcester
Road) Lid

Mercia Power Response (Greyfriars
Way) Ltd

Mercia Power Response (High Street}
Ltd

Mercia Power Response (Hull Road) Lid

Strelley Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 6PE
Strelley Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 6PE
Strelley Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 6PE
Strelley Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 6PE
Strelley Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 6PE
Streliey Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 &6PE
Strelley Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 6PE
Strelley Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 6PE
Strelley Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 6PE
Strelley Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 6PE
Strelley Hall Main Street, Strelley, Nottingham,
United Kingdormn, NG8 6PE
Strelley Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 6PE
Strelley Hall Main Street, Strefley, Nottingham,
United Kingdom, NG8 6PE
Strelley Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 6PE
Strelley Hall Main Street, Strelley, Nottingham,
United Kingdom, NGS8 6PE

Reserve power projects
Reserve power projects
Reserve power projects
Reserve power projects
Reserve power projects
Reserve power projects
Reserve power projects
Resarve power prolects
Reserve power projects
Reserve power projects
Reserve power projects
Reserve power projects
Reserve power projects
Reserve power projects

Reserve power projects

Indirect

Indirect

Indirect

Indirect

indirect

Indirect

Indirect

Indirect

Indirect

indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%

Ordinary shares, 79.8%
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Averon Park Limited

Notes to the Financial Statements {(continued}

12 Related undertakings (continued)

Entity

Registered Address

Principal Activity

Direct /
Indirect
Holding

Class and Percentage of
Shares Held

Mercia Power Response {Pontefract
Road) Lid

Mercia Power Response (Graphite Way)
Ltd

Mercia Power Response (Sandy Lane)
Ltd

Mercia Power Response (Outgang Lane)
Ltd

Exeter RP Ltd

llkeston Power Ltd

Amalgamated Smart Metering Ltd
Durham RP Ltd

Westfield SM Lid

Reserve Power Trading Ltd

Mercia Power Respanse (Hallam Way)
Ltd

Mercia Power Response (Trading) Ltd
Thornton Estate Energy Ltd

FW Discovery Holdco 2 Ltd

Jute Holdings Ltd

Strefley Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 6PE

Strelley Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 6PE

Strelley Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 GPE

Strelley Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 6PE

Strelley Hall Main Street, Strelley, Nottingham,
United Kingdom, NG8 6PE

Strelley Hall Main Street, Strelley, Nottingham,
England, NG8 6PE

Strelley Hall Main Street, Strelley, Nottingham,
England, NG8 6PE

Strelley Hall Main Street, Strelley, Nottingham,
England, NG8 6PE

Strelley Hall Main Street, Strelley, Nottingham,
England, NG8 6PE

Strelley Hzall Main Street, Strelley, Nottingham,
England, NG3 5PE

Strelley Hall Main Street, Strelley, Nottingham,
England, NG8 6PE

Strelley Hall Main Street, Strelley, Nottingham,
England, NG8 6PE

The Shard, 32 London Bridge Street, London SE1 95G

The Shard, 32 London Bridge Street, London SEL 95G

The Shard, 32 London Bridge Street, London SE1 95G

Reserve power prajects
Reserve power projects
Reserve power projects
Reserve power projects
Reserve power projects
Reserve power projects
Reserve power projects
Reserve power projects
Reserve power projects
Reserve power projects
Reserve power projects
Reserve power projects
Reserve power projects
wind power

Student accommeodation

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Crdinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 79.8%
Ordinary shares, 96.0%
Ordinary shares, 100.0%

Ordinary shares, 100.0%
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Averon Park Limited

Notes to the Financial Statements (continued)

12 Related undertakings {continued)

Entity Registered Address Principal Activity Direct / Class and Percentage of
Indirect Shares Held
Holding

FW G&T Wind Holdings Lid The Shard, 32 London Bridge Street, London SE1 9SG Wind power indirect Ordinary shares, 100.0%

CEP Wind 1 Ltd The Shard, 32 London Bridge Street, London SE195G  Wind power Indirect  Ordinary shares, 100.0%

CEP Wind 2 Ltd The Shard, 32 London Bridge Street, London SE1 955G Wind power Indirect Ordinary shares, 100.0%

CEP Wind 3 L.td The Shard, 32 London Bridge Street, London SE1 95G  Wind power Indirect Ordinary shares, 100.0%

Gruig Wind Farm Ltd The Soloist, Pinsent Masons Lip, 1 Lanyon Place, Wind power Indirect Ordinary shares, 100.0%
Belfast, Northern Ireland, BT1 3LP

Todmorden Moor Wind Farm Ltd The Shard, 32 London Bridge Street, London SE1 9SG~ Wind power Indirect Ordinary shares, 100.0%

Pentre Solar Ltd The Shard, 32 London Bridge Street, London SE1 9SG Solar projects Indirect Ordinary shares, 100.0%

Balls Wood Solar Ltd The Shard, 32 Londen Bridge Street, London SE1 925G Solar projects Indirect Ordinary shares, 100.0%

Signature Property Finance Holdings Ltd  Albion House Oxford Street, Nantgarw, Cardiff, Structured lending indirect A Qrdinary shares,
Wales, CF15 7TR 100.0%

Signature Private Finance Holdings Ltd Albion House Oxford Street, Nantgarw, Cardiff, Structured lending Indirect Ordinary shares, 69.3%
Wales, CF15 7TR

Signature Private Finance Finco Ltd Albion House Oxford Street, Nantgarw, Cardiff, Structured lending Indirect Ordinary shares, 69.3%
Wales, CF15 7TR

Signature Private Finance Ltd Albion House Oxford Street, Nantgarw, Cardiff, Structured lending indirect Ordinary shares, 69.3%
Wales, CF15 7TR

SPF Bridging Ltd Albion House Oxford Street, Nantgarw, Cardiff, Structured lending Indirect Ordinary shares, 69.3%
Wales, CF15 7TR

Foresight ITA VCT Holdings S.r.l. Via Fiori Oscuri n. 11, 20121 Milan Solar projects Indirect Ordinary shares, 100.0%

ForVE! [ S.r.l Via Camperio n. 9, 20123 Milano Solar projects Indirect Ordinary shares, 29.6%

44
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Averon Park Limited

Notes to the Financial Statements (continued)

12 Related undertakings (continued)

Entity Registered Address Principal Activity Direct / Class and Percentage of

Indirect  Shares Held

Holding
Solar Park D S.r. Via Camperio n. 9, 20123 Milano Generation of electricity Indirect Ordinary shares, 29.6%
Solar Park A S.r. Via Camperio n. 9, 20123 Milano Generation of electricity Indirect Ordinary shares, 29.6%
Solar Park H S.r.] Via Camperie n. 9, 20123 Milano Generation of electricity Indirect Ordinary shares, 29.6%
Solar Park15.r.l Via Camperio n. 9, 20123 Milano Generation of electricity Indirect Ordinary shares, 29.6%
Solar Park ES.r.l Via Camperio n. 9, 20123 Milano Generation of electricity Indirect Ordinary shares, 29.6%
Solar Park FS.r.1 Via Camperio n. 9, 20123 Milano Generation of electricity Indirect Ordinary shares, 29.6%
Solar Park G S.r.| Via Camperio n. 8, 20123 Milano Generation of electricity Indirect Ordinary shares, 29.6%
Solar Park K S.r.l Via Camperio n. 9, 20123 Milano Generation of eleciricity Indirect Crdinary shares, 29.6%
Solar Park J 5.r.] Via Camperio n. 9, 20123 Milano Generation of electricity Indirect QOrdinary shares, 29.6%
Solare Tre S.r.| Via Camperio n. 9, 20123 Milano Generation of electricity Indirect Ordinary shares, 29.6%
Solar Park Z S.r.[ Via Camperio n. 9, 20123 Milano Generation of electricity Indirect Ordinary shares, 29.6%
FV Finco S.r.l Via Camperio n. 9, 20123 Milano Generation of electricity indirect Ordinary shares, 29.6%
C.BS.tl Via Camperio n. 9, 20123 Milano Generation of electricity Indirect Ordinary shares, 29.6%
Piguadro Solar S.r.l Via Camperio n. 9, 20123 Milano Generation of electricity Indirect Ordinary shares, 29.6%
Foresight Belltown UK Wind The Shard, 32 London Bridge Streef, London SE195G  Wind power Indirect Ordinary shares, 100.0%

Development Ltd
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Averon Park Limited

Notes to the Financial Statements (continued)

12 Related undertakings (continued}

Entity

Registered Address

Principal Activity

Direct /
Indirect
Holding

Class and Percentage of
Shares Held

BPUWL 24 Ltd

BPUWL 25 Ltd

BPUWL 26 Lid

Crakaig Wind Energy Hub Ltd

BPUWL 28 Ltd

BPUWL 29 Lid

BPUWL 30 Ltd

Foresight S.C.A. SICAV-SIF
Mauvetramp Ltd

Foresight UK Solar Development Holdco
Lid

Dunmore Solar Development Ltd
Foresight Island GP Solar Portfolio Ltd
EEB38 Ltd

EEB19 Ltd

EEB15 Ltd

Second Floor Hanover House, 47 Corn Street, Bristol,
England, BS1 1HT
Second Floor Hanover House, 47 Corn Street, Bristol,
England, BS1 1HT
Second Floor Hanover House, 47 Corn Street, Bristol,
England, BS1 1HT
Second Floor Hanover House, 47 Corn Street, Bristo!,
England, BS1 1HT
Second Flcor Hanover House, 47 Corn Street, Bristol,
England, BS1 1HT
Second Floor Hanover House, 47 Corn Street, Brisiol,
England, BS1 1HT
Second Floor Hanover House, 47 Corn Street, Bristol,
England, BS1 1HT
68-70, Boulevard de la Pétrusse, L-2320 Luxembourg

Clarence House, 133-135 George Street, Edinburgh,
Scotland, EH2 4J5 .
The Shard, 32 London Bridge Street, London SE1 95G

The Old Rectory, Church Street, Weybridge, Surrey,
England, KT13 8DE

Unit 25.7, Coda Studios, 189 Munster Road, London,
Greater London, England, England, SWé 6AW

The Old Rectory, Church Street, Weybridge, Surrey,
England, KT13 8DE

The Old Rectory, Church Street, Weybridge, Surrey,
England, KT13 8DE

The Old Rectory, Church Street, Weybridge, Surrey,
England, KT13 8DE

Wind power
Wind power
Wind power
Wind power
Wind power
Wind power
Wind power

Solar projects

Forestry and Natural Capital

Solar projects
Solar projects
Solar projects
Solar projects
Solar projects

Solar projects

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

indirect

indirect

Indirect

Indirect

indirect

Indirect

Indirect

Indirect

Indirect

Ordinary shares, 90.9%
Ordinary shares, 90.9%
Ordinary shares, 90.9%
Ordinary shares, 90.9%
Ordinary shares, 90.9%
Ordinary shares, 90.9%
Ordinary shares, 90.9%
Ordinary shares, 26.7%
Ordinary shares, 100.0%
Ordinary shares, 100.0%
Ordinary shares, 51.0%
Ordinary shares, 51.0%
Ordinary shares, 51.0%
Ordinary shares, 51.0%

Ordinary shares, 51.0%
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Averon Park Limited

Notes to the Financial Statements {(continued)

12 Related undertakings (continued}

Entity

Registered Address

Principal Activity

Direct /
Indirect
Holding

Class and Percentage of
Shares Held

Hams Warrington Ltd
CNG Knowsley Ltd

Oxford Erdington Lid

CNG Eurocentral Ltd

CNG Avonmouth North Ltd
CNG Castleford Ltd

CNG Newton Aycliffe Ltd
CNG Corby Ltd

CNG Bangor Lid

Nexus Newark Ltd

CNG Doncaster Ltd

CNG Aylesford Ltd
Foresight Fibre Holdco Ltd
Lightning Fibre Holdco Ltd

Lightning Fibre Ltd

1010 Eskdale Road, Winnersh Triangle, Wokingham,
United Kingdom, RG41 5TS

1010 Eskdale Road, Winnersh Triangle, Wokingham,
United Kingdom, RG41 5T5

1010 Eskdale Road, Winnersh Triangle, Wokingham,
United Kingdom, RG41 5TS .

1010 Eskdale Road, Winnersh Triangle, Wokingham,
United Kingdom, RG41 5T5

1010 Eskdale Road, Winnersh Triangle, Wokingham,
United Kingdom, RG41 5TS

1010 Eskdale Road, Winnersh Triangle, Wokingham,
United Kingdom, RG41 5TS

1010 Eskdale Road, Winnersh Triangle, Wokingham,
United Kingdom, RG41 5TS

1010 Eskdale Road, Winnersh Triangle, Wokingham,
United Kingdom, RG41 5TS

1010 Eskdale Road, Winnersh Triangle, Wokingham,
United Kingdom, RG41 5TS

1010 Eskdale Read, Winnersh Triangle, Wokingham,
United Kingdom, RG41 5T

1010 Eskdale Road, Winnersh Triangle, Wokingham,
United Kingdom, RG41 5TS

1010 Eskdale Road, Winnersh Triangle, Wokingham,
United Kingdom, RG41 5TS

The Shard, 32 London Bridge Sfreet, London SE1 95G

The Shard, 32 London Bridge Street, London SE1 95G

2nd Floor 110 Cannon Street, London, ECAN 6EU

Biomethane refuelling
Biomethane refuelling
Biomethane refuelling
Biomethane refuelling
Biomethane refuelling
Biomethane refuelling
Biomethane refuelling
Biomethane refuelling
Biomethane refuelling
Biomethane refuelling
Biomethane refuelling
Biomethane refuelling
Fibre broadband

Fibre broadband

Fibre broadband

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Ordinary shares, 37.5%
Ordinary shares, 37.5%
Ordinary shares, 37.5%
Ordinary shares, 37.5%
Ordinary shares, 37.5%
Ordinary shares, 37.5%
Ordinary shares, 37.5%
Ordinary shares, 37.5%
Ordinary shares, 37.5%
Ordinary shares, 37.5%
Ordinary shares, 37.5%
Ordinary shares, 37.5%
Ordinary shares, 100.0%
Ordinary shares, 79.5%

Ordinary shares, 79.5%
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Averon Park Limited

Notes to the Financial Statements (continued)

12 Related undertakings (continued)

Entity

Registered Address

Principal Activity

Direct /
Indirect
Holding

Class and Percentage of
Shares Held

Blackmead Solar Ltd

Bristol SD Ltd

Cardiff SD Ltd

Elgin SM Ltd

islay SM Ltd

Lancaster SD Lid

Manchester SD Ltd

Skye SM Ltd

Warwick SD Ltd

York SD Ltd

Kilda SM Ltd

The Shard, 32 London Bridge Street, London,
England, SE1 95G

The Shard, 32 London Bridge Street, London,
England, SE1 95G

The Shard, 32 London Bridge Street, London,
England, SE1 935G

The Shard, 32 London Bridge Street, London,
England, SE1 95G

The Shard, 32 London Bridge Street, London,
England, SE1 95G

The Shard, 32 London Bridge Street, London,
England, SE1 95G

The Shard, 32 London Bridge Street, London,
England, SE1 95G

The Shard, 32 London Bridge Street, London,
England, SE1 95G

The Shard, 32 London Bridge Street, London,
England, SE1 95G

The Shard, 32 London Bridge Street, London,
England, SE1 95G

The Shard, 32 London Bridge Street, London,
England, SE1 95G

Solar projects

Solar projects

Solar projects

Solar projects

Solar projects

Solar projects

Solar projects

Solar projects

Solar projects

Solar projects

Solar projects

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

indirect

Ordinary shares, 100.0%

Ordinary shares, 100.0%

Ordinary shares, 99.9%

Ordinary shares, 99.9%

Ordinary shares, 99.9%

Ordinary shares, 100.0%

Ordinary shares, 100.0%

Ordinary shares, 99.9%

QOrdinary shares, 100.0%

Crdinary shares, 100.0%

Ordinary shares, 100.0%
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Averon Park Limited

Notes to the Financial Statements (continued)

12 Related undertakings (continued)

Entity

Registered Address

Principal Activity

Direct /
Indirect
Holding

Class and Percentage of
Shares Held

Foresight Regional Investment IV LP

Reto Property Finance Ltd

Reward Invoice Finance (A) Ltd

Reward Capital (A) Lid

Impact Lending No 2 Ltd

Cromwell Foresight Sustainable Global

infrastructure Fund

Lionfish Litigation Finance Ltd

Islero Assighments Ltd

Blackmead Hub West Ltd

Hub West Scotland Holdco (No.1) Ltd

Hub West Scotland Holdco {No.2) Ltd

The Shard, 32 London Bridge Street, London,
England, SE1 95G

One Esplanade St Helier Jersey JE2 3QA

1st Floor 12 King Street, Leeds, England, LS1 2HL

1st Floor 12 King Street, Leeds, England, LS1 2HL

1 Vicarage Lane, London, United Kingdom, E15 4HF

The Shard, 32 London Bridge Street, London,
England, SE1 95G

The Shard, 32 London Bridge Sireet, London,
England, SE1 895G

The Shard, 32 London Bridge Street, London,
England, SE1 95G

The Shard, 32 London Bridge Street, London,
England, SE1 95G

Clarence House, 133-135 George Street, Edinburgh,
Scotland, EH2 41S

Clarence House, 133-135 George Street, Edinburgh,
Scotland, EH2 4J5

Private equity investments

Structured lending

Structured lending

Structured lending

Structured lending

Listed mutual fund

Litigation finance

Litigation finance

Infrastructure PFI

Infrastructure PFI

Infrastructure PFI

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

indirect

Indirect

Indirect

Ordinary shares, 25.1%

Deferred shares, 100.0%

B Ordinary shares,
100.0%

B Ordinary shares,
100.0%

B Ordinary shares,
100.0%

Ordinary shares, 99.1%
Ordinary shares, 100.0%
Ordinary shares, 100.0%
B Ordinary shares,
100.0%

C Ordinary shares, 60.0%

C Ordinary shares, 60.0%
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Averon Park Limited

Notes to the Financial Statements (continued)

12 Related undertakings (continued)

Entity

Registered Address

Principal Activity

Direct /
indirect
Holding

Class and Percentage of
Shares Held

Hub West Scotland Project Company
{No.7) Ltd
Grenian Hydrogen Ltd

Pivot Lending No.2 Lid

Belfast Commercial Funding (1) Ltd

Clarence House, 133-135 George Street, Edinburgh,
Scotland, EH2 418

38f Swan House, Bonds Mill, Stonehouse,
Gloucestershire, United Kingdom, GL10 3RF

17-19 Maddox Street, London, England, W1S 2QH

Office 2 Floor 1 Wellington Buildings, 2-4 Wellington
Street, Belfast, United Kingdom, BT1 6HT

[nfrastructure PFI

Hydrogen projects

Structured lending

Structured lending

Indirect

indirect

indirect

Indirect

Ordinary shares, 60.0%

B Ordinary shares, 33.3%

Ordinary shares, 100.0%

Y Ordinary shares,
100.0%
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Averon Park Limited

Notes to the Financial Statements {continued)

13 Related party transactions and transactions with the Manager

Foresight Group LLP is considered to be a related party by virtue of the fact that Gary Fraser, Director, was
a member of Foresight Group LLP at the balance sheet date, Gary Fraser does not earn any remuneration
as a Director. During the year Foresight Group LLP earned the following from Averon Park Limited:

Fees earned by Foresight Group LLP  Fees earned by Foresight Group LLP

from the Company in the year from the Company in the year

ended 31 March 2024 ended 31 March 2023

£ £

Administration fees 26,922,589 20,778,161
26,522,589 20,778,161

At the year end, £538,007 (2023: £538,007) was due from Foresight Group LLP within debtors. Additionally,
£1,164,730 (2023: £1,072,768} remained outstanding to Foresight Group LLP within creditors. The net
amount owed to Foresight Group LLP at the year end was £626,723 (2023: £534,761).

Biackmead Infrastructure Limited, Brighter Green Engineering Limited, Industrial Effi iciency Limited,
Industrial Efficiency Il Limited and Romaco SPV 5 Limited are considered related parties since they are
subsidiaries of Averon Park Limited. Wharfedale SPV (Holdings} Limited is considered a related party since
it is an associate of Averon Park Limited.
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Averon Park Limited

Notes to the Financial Statements (continued)

13 Related party transactions (continued)

Related party transactions for the above companies are as follows:

Year ended 31 March 2024

Balance Balance
owed to the owed by the
Company at Company at
year end year end
Further Interest {within {within
investment Realisations recognised debtors) creditors)
£ £ £ £ £
Blackmead Infrastructure Lid 255,000,000 - - - -
Fresh Thinking Capital Two Ltd 5,140,000 (7,700,001) 263,568 - -
Industrial Efficiency Il Ltd - - 8,200 610,188 -
Romaco SPV 5 Lid - {5,828,000) 561,748 - -
Wharfedale SPV {Holdings) Ltd - - 30,954 15,480 -
260,140,000 (13,528,001) 864,470 625,668 -

Year ended 31 March 2023
Balance Balance
owed to the owed by the
Company at Company at
year end year end
Further Interest {within {within
investment Realisations recognised debtors) creditors)
£ £ £ £
Blackmead Infrastructure Ltd 160,000,000 - - - -
Brighter Green Engineering Ltd - {500,000) - - -
Fresh Thinking Capital Two Ltd - - 202,731 - -
Industrial Efficiency Ltd - (13,292} - - -
Industrial Efficiency Il Ltd - - 8,177 601,988 -
Romaco SPV 5 Ltd 2,500,000 - 662,414 - “
Wharfedale SPV (Holdings) Ltd - - 30,785 15,395 -
162,500,000 (513,292) 904,107 617,383 -
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Averon Park Limited

Notes to the Financial Statements (continued)

13 Related party transactions (continued)

The Directors who held office during the year and their interests in the issued shares of
£0.00675209227014792 (2023: £0.00675209227014792) each of the Company were as follows:

31 March 2024 31 March 2023

Ordinary shares Ordinary shares

Gary Fraser - -
Peter Dicks - -
Graham Ross Russell 55,114 27,557

Simon Jamieson - -

14 Legal parent entity

The legal parent of the Company is Foresight Fund Managers Limited (03135882}, registered at The Shard,
32 London Bridge Street, London, United Kingdom, SE1 95G.

15 Post balance sheet events

Averon Park proceeded with a rights issue at the end of March 2024 with allotments taking place in April
2024 and May 2024, The Company issued 71,860,617 shares for £89,567,321.

Since March 2024 the Company has issued 110,999,305 shares for £135,657,453 consideration. These
figures are exclusive of the rights issue.
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