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OCU Services Limited (formerly Instalcom Limited)

Strategic Report
For the year ended 30 April 2022

The directors present the strategic report for the year ended 30 April 2022.

Fair review of the business
The directors were pleased with the results for the period and are optimistic about the long-term prospects for
continued growth of the company.

Principal risks and uncertainties
The company's strategy is to follow an appropriate risk policy, which effectively manages exposures related to the
achievement of business objectives. The key risks which management face are detailed as follows:

Business performance risk

Business performance risk is the risk that the company may not perform as expected either due to internal factors or
due to competitive pressures in the markets in which they operate. The risk is managed through a number of
measures: authorisation of forward purchase requirements; ensuring the appropriate management team is in place;
budget and business planning; monthly reporting and variance analysis; robust financial controls; review of key
performance indicators; and regular forecasting.

Business continuity risk

While there is a reliance on physical infrastructure, the company operates out of a number of depots which helps
mitigate its business continuity risk. The company ensures that there is sufficient IT support available should an
unforeseen event occur. Management are continually implementing and reviewing business continuity and IT disaster
recovery plans (o ensure any ingrease in risk arising from future activities is managed.

Health and safety risk

The company is committed to ensuring a safe working environment. These risks are managed by the company
through strong promaotion of health and safety culture and well-defined health and safety policies, facilitated by the
employment of a health and safely professional.

Liquidity risk

Available cash headroom is menitored by management on a daily basis taking into account projected operational cash
flows coupled with any expected capital or acquisition expenditure. The cash position is reviewed at both company
and greup level with additional loan facilities in place following the transaction after the year end. As detailed in note
21, post balance sheet events, 100% of the issued share capital of OCU Holdings Limited (formerly O’Connor Trading
Holdings Limited), an indirect parent of the company, was acquired by Oat Bidco Limited. The acquisition was parily
funded by a £200m term loan and a £30m revolving credit facility was established at the same time, to support the
Group's liquidity requirements. In addition, a £50m acquisition facility was established to finance future acquisitions
made by the wider group.

Credit risk

Credit risk arises principally on third party revenues. Company policy is aimed at minimising such risk, and requires
that deferred terms are granted to customers who demonstrate an appropriate paymenit history and satisfy
creditworthiness procedures. Individual exposures are monitored with customers subject to credit limits to ensure the
company's exposure to bad debts is not significant.

Price risk

The company is exposed to matsrials and associated costs fluciuation price risk on projects. The risk is partly
mitigated in contractual negotiations to incarporate indexation or similar price increase mechanisms into the project
cantract.

Management development risk
Long-term growth of the business depends on the company's ability to retain and attract personnel of high quality. The
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OCU Services Limited (formerly Instalcom Limited)

Strategic Report (Continued)
For the year ended 30 April 2022

Financial and business control

Strong financial and business controls are necessary to ensure the integrity and reliability of financial and other
infermation on which the company relies for day-to-day operations, external reporting and for long term planning. The
company exercises financial and business control through a combination of qualified and experienced financial
persennel; performance analysis; budgeting and cash flow forecasting; and clearly defined approval limits, supported
by integrated and proven systerns. Between the year end and the date of approval of these financial statements, the
company has further strengthened its finance team and introduced a dedicated Financial Planning and Analysis team
to deliver robust processes and controls around budgeting and cash flow forecasting.

Social, ethical and environmental risk

The company recognises its responsibility to the natural environment and understands the social impact on the areas
in which it works. The company is committed to ensuring there is transparency in its approach to tackling modern
slavery throughout its supply chains, and provides training to management on this issue and the company’s policy.
The company includes specific prohibitions against the use of forced, compulsory or trafficked labour in its contracting
process.

The company is implementing and developing environmental practices to reduce the impact of its activities on the
environment, protect biodiversity, and where possible use materials, suppliers, people and resources local to the
operation.

Future development

The company continues to grow crganically, recognising there are significant opportunities to assist both existing and
new customers in the utilities sector. In addition, the company recognises the growth opportunity through acquisitions
and, to that end, completed an acquisition after the year end which will provide capacity, depth and synergy to its
existing operations. In line with this new phase of growth, the company is anticipating the potential for further
acquisitions which would extend its capacity, expertise and market reach in the utilities sector.

Financial performance
The directors have determined that the following financial key performance indicators (KPI) are the most effective
measure of progress towards achieving the company’s objectives:

KPI's
30 April 2022 30 April 2021
f £
Turnover 99,782,183 72,205,520
Gross Profit 24 527183 16,107,381
Profit Before Tax 14,040,323 6,673,489

The company has performed well during the year with the gross profit margin improving on the previous year to 24.6%
(2021: 22.3%) and the profit before tax margin increasing to 14.1% (2021: 8.2%).

Earnings befare interest, taxation, depreciation and amertisation (EBITDA) amounted to £14,286,476 (2021:
£6,970,996).
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OCU Services Limited (formerly Instalcom Limited)

Strategic Report (Continued)
For the year ended 30 April 2022

Section 172(1) Statement

The group {of which the company is a member) has worked since the 1990s to build a responsible, inclusive
and sustainable business both economically and environmentally. The directors maintain that all decisions are
made in the long term interests of the group and its many and varied stakeholders.

The communities in which the company operates are key to the company's operations and long term sirategic
development. The directors are committed to all parties they are responsible to and continue to strive towards making
a positive contribution in all areas.

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

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

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

The directors value the support of all the communitics and stakcholders with whom the company chgages.

On behalf of the board

D M Snowhall
Director

30 January 2023
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OCU Services Limited (formerly Instalcom Limited)

Directors' Report
For the year ended 30 April 2022

The directors present their annual report and financial statements for the year ended 30 April 2022.

The company changed its name from Instalcom Limitad to OCU Services Limited after the balance sheet date.
Principal activities

The principal activity of the company continues to be that of a multi-utility services specialist operating within regulated

infrastructure.

Results and dividends
The results for the year are set out on page 12.

No dividends will be distributed for the year ended 30 April 2022.

Directors

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

TG O'Connor {Resigned 4 August 2022)
TJ O'Cannor {Resigned 4 August 2022)
J McVeigh {Resigned 4 August 2022)
D J Dix

V' S Bowler

P M Alderton

D M Snowball {Appointed 6 October 2022}
M B Hughes {Appointed 4 August 2022}

Energy and carbon report

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

Strategic report

The company has chosen in accordance with Companies Act 2006, s. 414C(11) to set out in the company's strategic
report information required by Large and Medium-sized Companies and Groups (Accounts and Reports) Regulations
2008, Sch. 7 to be contained in the directars’ report. It has done so in respect of future developments and exposure to
liguidity, credit and price risk.
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OCU Services Limited (formerly Instalcom Limited)

Directors' Report (Continued}
For the year ended 30 April 2022

Statement of disclosure to auditor

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

On behalf of the board

D M Snowhall
Director

30 January 2023
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OCU Services Limited (formerly Instalcom Limited)

Directors' Responsibilities Statement
For the year ended 30 April 2022

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

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

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

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company’s transactions 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 2008. They are also responsible
for safeguarding the assets of the company and hence for taking reascnable steps for the prevention and detection of
fraud and other irregularities.
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OCU Services Limited (formerly Instalcom Limited)

Independent Auditor's Report

To the Members of OCU Services Limited (formerly Instalcom Limited)

Opinion

We have audited the financial statements of CCU Services Limited (formerly Instalcom Limited) (the 'company’) for the
year ended 30 April 2022 which comprise the Statement of Cemprebensive Income, the Balance Sheet, the Statement
of Changes in Equity and notes to the financial statements, including significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of lrefand {United
Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
. give a true and fair view of the state of the company's affairs as at 30 April 2022 and of its profit for the year
then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and
b 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) (1ISAs {UK)) and applicable law.
Qur responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the
financial statements section of our report. We are independent of the company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

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

Qur responsibilities and the responsibilities of the directars with respect to going concem are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial statements and
our auditor's report thereon. The directors are responsible for the other information contained within the annual report.
Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears to
be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether this gives rise to a material misstatement in the financial statements themselves. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact.

We have nothing to report in this regard.
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OCU Services Limited (formerly Instalcom Limited)

Independent Auditor's Report (Continued)

To the Members of OCU Services Limited (formerly Instalcom Limited)

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit;
¢ the information given in the Strategic Report and the Directors' Report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and
* the Sirategic Report and the Directors' Report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identified material misstatements in the Strategic Repont and the Directors’ Report.

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

. adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or
4 the financial statements are not in agreement with the accounting recerds and returns; or
certain disclosures of remuneration specified by law are not made; or
. we have not received all the information and explanations we require for our audit.

Responsihilities of directors

As explained more fully in the Directors' Respaonsibilites Statement set out on page 4, the directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

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

Independent Auditor's Report (Continued)

To the Members of OCU Services Limited (formerly Instalcom Limited)

Auditor's responsibilities for the audit of the financial statements

Qur objectives are to obtain reascnable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
15As (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with 1SAs (UK} we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

* |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to praovide a basis for our opinicn. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from errer, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

®  Obtain an understanding of internal control relevant to the audit in order to design audit precedures that are
appropriate in the circumstances, but not for the purposes of expressing an ¢pinion on the effectiveness of the
company’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the directors.

® Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the company’s ability to continue as a going concern. If we canclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future cvents or conditions may
cause the company to cease to conlinue as a going concern.

® Evaluate the cverall presentaticn, structure and content of the financial statements, including the disclesures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.
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OCU Services Limited (formerly Instalcom Limited)

Independent Auditor's Report (Continued)

To the Members of OCU Services Limited (formerly Instalcom Limited)

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in ling
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.
The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.

The ohjectives of our audit in respect of fraud, are; to identify and assess the risks of material misstatement of the
financial statements due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed risks of
material misstatement due to fraud, through designing and implementing appropriate responses to those assessed
risks; and to respond appropriately to instances of fraud or suspected fraud identified during the audit. However, the
primary responsibility for the prevention and detection of fraud rests with both managemeant and those charged with
governance of the company.

Our approach was as follows:

* We obtained an understanding of the legal and regulatory requirements applicable to the company and
considered that the most significant are the Companies Act 2006, UK financial reporting standards as issued by
the Financial Reporting Council, and UK taxation legislation.

* We obtained an understanding of how the company complies with these requirements by discussions with
management and those charged with governance.

¢ We assessed the risk of material misstatement of the financial statements, including the risk of material
misstatement due to fraud and how it might occur, by holding discussions with management and those charged
with governance.

®* We inquired of management and those charged with governance as to any known instances of non-compliance
or suspected non-compliance with laws and regulations.

®* Based on this understanding, we designed specific appropriate audit procedures to identify instances of
nen-compliance with laws and regulations. This included making enquiries of management and those charged
with governance and obtaining additional corroborative evidence as required.

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

Independent Auditor's Report (Continued)

To the Members of OCU Services Limited (formerly Instalcom Limited)

Use of our report

This report is made sclely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Cur audit work has been undertaken so that we might state to the company's members those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted
by law, we do not accept or assume responsibility o anyone other than the company and the company's members, as
a body, for our audit work, for this report, or for the epinions we have formed.

Karen Wardell (Senior Statutory Auditor)
for and on behalf of Moore Kingston Smith LLP 30 January 2023

Chartered Accountants

Statutory Auditor The Shipping Building
The Old Vinyl Factory
Blyth Road
Hayes
London
UB3 1HA
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OCU Services Limited (formerly Instalcom Limited)

Statement of Comprehensive Income
For the year ended 30 April 2022

2022 2021

Notes £ £

Turnover 3 99,782,183 72,205,520
Cost of sales {75,255,000) (56,098,139)

Gross profit 24,527,183 18,107,381
Administrative expenses (10,514,771) (9,641,486)

Other operating income - 198,522

Operating profit 4 14,012,412 6,664,417

Interest receivable and similarincome 8 27,91 11,797
Interest payable and similar expenses 9 - (2,745)

Profit before taxation 14,040,323 6,673,489
Tax on profit 10 (2,672,139) (1,132,457}

Profit for the financial year 11,368,184 5 541,012
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OCU Services Limited (formerly Instalcom Limited)

Balance Sheet
As at 30 April 2022

Fixed assets
Tangible assels

Current assets
Stock

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities
Provisions for liabilities

Provisions
Deferred tax liability

Net assets

Capital and reserves
Called up share capital
Profit and loss reserves

Total equity

Notes

12

13
14

15

16
17

19

2022

£ £

908,542
866,013
30,403,649
20,205,288
51,474,950
(21,198,357)

30,276,593

31,185,135
(340,000}
(24,791)

(364,791)

30,820,344

100

30,820,244

30,820,344

201

288,294
23,407,290

11,562,869

35,258,453

(16,458,744)

965,518

18,799,709

(255.000)
{58,067)

19,765,227

(313.067)

19,452,160

100

19,452,080

19,452,160

The financial statements were approved by the board of directors and authorised for issue on 30 January 2023 and

are signed on its behalf by:

D M Snowball
Director

Company Registration No. 03421543
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OCU Services Limited (formerly Instalcom Limited)

Statement of Changes in Equity
For the year ended 30 April 2022

Balance at 1 May 2020

Year ended 30 April 2021

Profit and total comprehensive income for the
period

Transfer to profit and loss reserves
Dividends

Balance at 30 April 2021
Year ended 30 April 2022
Profit and total comprehensive income for the

period

Balance at 30 April 2022

Share capital

Revaluation  Profit and Total
reservdoss reserves

Notes £ £ £ £
100 351,902 24,522,009 24,874,101

- - 5,541,012 5,541,012

- (351,902) 351,902 -
11 - - {10,962,953) (10,962 953)
100 - 19,452,060 19,452 180

- - 11,368,184 11,368,184

100 - 30,820,244 30,820,344
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OCU Services Limited (formerly Instalcom Limited)

Notes to the Financial Statements
For the year ended 30 April 2022

1.1

Accounting policies

Company information
QCU Services Limited (formerly Instalcom Limited) is a private company limited by shares incorporated in
England and Wales. The registered office is Artemis House, 6 - 8 Greek Street, Stockport, England, SK3 8AB.

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

The financial statemenits are prepared in sterling, which is the functional currency of the company. Monetary a
mounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention, maodified to include
investment properties at fair value. The principal accounting policies adopted are set out below.

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

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

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

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

®* From disclosing the company key management personnel compensation, as required by paragraph 33.7;
and

®* The requirements of Section 33 Related Party Disclosures paragraph 33.9 to disclose related party
transactions within the other members of the group headed by OCU Group Limited.

OCU Services Limited (formerly Instalcom Limited) is a wholly owned subsidiary of OCU Group Limited and the
results of OCU Services Limited (formerly Instalcom Limited) are included in the consolidated financial
statements of OCU Group Limited which are available from Companies House, Crown Way, Cardiff, CF14 3UZ.
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OCU Services Limited (formerly Instalcom Limited)

Notes to the Financial Statements (Continued)
For the year ended 30 April 2022

1.2

1.3

1.4

1.5

Accounting policies (Continued)

Going concern

The Company has been profitable and cash generative during the year ended 30 April 2022, and has continued
to generate robust operating profits in the period to the approval of these financial statements. The Directors
have assessed the principal risks facing the Company and determined that there are no material uncertainties to
disclose.

Subsequent to the year end, 100% of the issued share capital of OCU Holdings Limited (formerly O’Conner
Trading Holdings Limited), an indirect parent of the Company, was acguired by Oat Bidco Limited. This
acquisition had no direct impact on the financial performance of the Company.

The acquisition was partially funded via a term loan taken out by Oat Bidco Limited, an intermediate holding
company in the new group structure. The Company is a guarantor to this loan facility. Management gave due
consideration 1o the ability of the Group (o meel the cash flow obligations infroduced by this loan prior lo raising
the debt and remain comfortable that the Group's cash flow forecasts show sufficient headroom on its ability to
make payments as they fall due, with no recourse to the Guarantee provided by the Company being anticipated.

The Company continues to present a strong balance sheet and cash position and cash flow forecasts support
the Directors’ expectations that the business will be able to meet its obligations as they fall due. As a result, at
the time of approving these financial statements, the directors have a reasonable expectation that the Company
has adeqguate resources to continue in operaticnal existence for at least 12 moenths from the date of approval of
these financial statements, and for the foreseeable future thereafter. Consequently, they have continued to
adept the going concern basis of accounting in preparing these financial statements.

Turnover

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

Revenue from contracts for the provision of professional services is recognised by reference to the value of work
completed, which is assessed by quantity surveyors and agreed with the customer. At period ends, income is
accrued or deferred accordingly. Costs incurred to date are alsc recognised as incurred and accrued as
appropriate to match the recognition of revenue.

Research and development expenditure

Research expenditure is written off against profits in the year in which it is incurred. Identifiable development
expenditure is capitalised to the extent that the technical, commercial and financial feasibility can be
demanstrated.

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

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

Plant and machinery 33% on reducing balance
Fixtures and fittings 33% on reducing balance and 2% on cost
Motor vehicles 33% on reducing balance
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OCU Services Limited (formerly Instalcom Limited)

Notes to the Financial Statements (Continued)

For the year ended 30 April 2022

1.6

1.7

1.8

1.9

Accounting policies (Continued)

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds
and the carrying value of the asset, and is credited or charged to profit or loss.

Impairment of fixed assets

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

Stock

Stocks are valued at the lower of cost and net realisable value, after making due allowance for obsolete and
slow moving items. In the prior period, items of inventory acquired for contracts were included within accrued
income on those contracts; in the current period such items continue to be presented as stock until they have
been incorporatad into the project so as to qualify for recognition as a component of work in progress under the
Group's revenue recognition policy.

Cash at bank and in hand

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

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

Financial instruments are recognised in the company's balance sheet when the company becomes party to the
contractual provisions of the instrument.

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

Basic financial assels

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction
price including transaction costs and are subsequently carried at amortised cost using the effective interest
method unless the arrangement constitutes a financing transaction, where the transaction is measured at the
present value of the future receipts discounted at a markel rate of interest. Financial assels classified as
receivable within one year are not amortised.
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OCU Services Limited (formerly Instalcom Limited)

Notes to the Financial Statements (Continued)
For the year ended 30 April 2022

Accounting policies (Continued)

Basic financial liabilities

Basic financial liabilities, including creditors, bank leans, loans from fellow group companies and preference
shares that are classified as debt, are initially recognised at fransaction price unless the arrangement constitutes
a financing transaction, where the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest. Financial liabilities classified as payable within one year are not
amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acguired in the ordinary course of
husiness from suppliers. Amounts payable are classified as current liahilities if payment is due within one year or
less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at transaction
price and subsequently measured at amortised cost using the effective interest method.

Equity instruments

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

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

Current tax

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

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised
to the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other
future taxable profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill
or from the initial recognition of other assets and liabilities in a transaction that affects neither the tax profit nor
the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent
that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be
recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is
settled or the asset is realised. Deferred tax is charged or credited in the profit and loss account, except when it
relates to items charged or credited directly to equity, in which case the deferred tax is also dealt with in equity.
Deferred tax assets and liabilities are offset when the company has a legally enforceable right to offset current
tax assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by the same tax
authority.
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OCU Services Limited (formerly Instalcom Limited)

Notes to the Financial Statements (Continued)
For the year ended 30 April 2022

1.12

1.13

1.14

1.15

1.16

Accounting policies (Continued)

Provisions

Provisions are recognised when the company has a legal or constructive present obligation as a result of a past
event, it is probable that the company will be required to settle that obligation and a reliable estimate can be
made of the amount of the obligation.

The ameount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the reporting end date, taking into account the risks and uncertainties surrounding the obligation.
Where the effect of the time value of money is material, the amount expected to be required to settle the
obligation is recognised at present value. When a provision is measured at present value, the unwinding of the
discount is recognised as a finance cost in profit or loss in the period in which it arises.

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

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

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

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Leases

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

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

Judgements and key sources of estimation uncertainty

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

The estimates and underlying assumptions are reviewed on an ongeoing bkasis. Revisions to accounting
estimates are recognised in the pericd in which the estimate is revised where the revision affects only that
period, or in the period of the revisicn and future periods where the revision affects both current and future
periods.
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OCU Services Limited (formerly Instalcom Limited)

Notes to the Financial Statements (Continued)
For the year ended 30 April 2022

2 Judgements and key sources of estimation uncertainty (Continued)

Key sources of estimation uncertainty

In these financial statements the directors accounting estimates relate to revenue recognition, provisions for
remedial costs, provisions for insurance claims, recoverabhility of debtors, useful economic life of tangible fixed
assets and investment property valuation.

Revenue recognition

Revenue from contracts for the provision of professional services is recognised by reference to the value of work
completed, which is assessed by quantity surveyors and agreed with the customer. The value of the work
completed is therefore reliant on the judgement of quantity surveyors.

Provisions for remedial costs and insurance claims

Provisions have been made for remedial costs and insurance claims. These provisions are estimates and the
actual costs and timing of future cash flows are dependent an future events. The difference between
expectations and the actual future liability will be accounted for in the period when such determination is made.

Recoverability of debtors

The company makes an estimate of the recoverable value of trade and other debtors. When assessing
impairment of trade and other debtors, management considers factors including the current credit rating of the
debtar, the ageing profile of debtors and historical experience.

Useful economic life of tangible fixed assels

The annual depreciation charge for tangible fixed assets is sensitive to changes in the estimated useful
economic lives and residual values of the assets. The useful economic lives and residual values are re-assessed
annually. They are amended when necessary to reflect current estimates, based on technological advancement,
future investments, economic utilisation and the physical condition of the assets. See note 12 for the carrying
amount of the property, plant and equipment and note 1.5 for the useful economic lives for each class of asset.

3 Turnover and other revenue

2022 2021
£ £
Turnover analysed by class of business
Provision of services 99,782,183 72,205,520
2022 2021
£ £
Turnover analysed by geegraphical market
United Kingdom 99,782,183 72,205,520
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Notes to the Financial Statements (Continued)
For the year ended 30 April 2022

3 Turnover and other revenue

(Continued)

2022 2021
£ £
Other significant revenue
Interest income 27,911 11,797
Granls received - 98,081
Rental income - 41,687
Service charge and rates income - 58,799
4 Operating profit

2022 2021
Operating profit for the period is stated after charging/(crediting}: £ £
Exchange losses 4,251 -
Government grants - (98,081)
Depreciation of owned tangible fixed assets 274,064 306,580
(Profit)loss on disposal of tangible fixed assets (2,488) 9,864
Operating lease charges 769,790 107,975

5 Auditor's remuneration

2022 2021
Fees payable to the company's auditor and associates: £ £
For audit services
Audit of the financial statements of the company 55,000 35,000

6 Employees

The average monthly number of persons {including directors) employed by the company during the year was:

2022 2021

Number Number

Directors 4 4
Management and staff 197 147
201 151
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Notes to the Financial Statements (Continued)
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6 Employees (Continued)
2022 2021

£ £

Wages and salaries 10,012,471 7,012,812
Social security costs 1,105,333 803,930
Pension costs 475,701 404,257

11,593,505 8,220,999

7 Directors’ remuneration

2022 2021

£ £

Remuneration for qualifying services 838,333 839,343
Company pension contributions to defined contribution schemes 158,681 163,865

997,014 1,003,208

Remuneration disclosed above include the following amounts paid to the highest paid director:

2022 2021

£ £

Remuneration for qualifying services 243,876 238,946
Company pension contributions to defined contribution schemes - 44,499

The number of directors for whoem retirement benefits are accruing under defined contribution schemes
amounted to 4 {2021: 4).

a Interest receivable and similar income
2022 2021
£ £

Interest income

Interest on bank deposits 27,911 11,787

9 Interest payable and similar expenses
2022 2021
£ £
Other interest - 2,745
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Notes to the Financial Statements (Continued)
For the year ended 30 April 2022

10 Taxation

2022 2021
£ £

Current tax
UK corporation tax on profits for the current period 2,705,415 1,300,784
Adjustments in respect of prior periods - {140,995}
Total current tax 2,705,415 1,159,789
Deferred tax
Origination and reversal of timing differences (33,276) (27,332)
Total tax charge 2,672,139 1,132,457

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

2022 2021
£ £
Profit before taxation 14,040,323 8,673,489
Expected tax charge based on the standard rate of corporation tax in the UK of
19.00% (2021: 15.00%) 2,667,661 1,267,959
Tax effect of expenses that are not deductible in determining taxable profit 19,912 6,402
Tax effect of income not taxable in determining taxable profit (473) -
Adjustments in respect of prior vears - {140,995}
Depreciation in excess of capital allowances (14,961) (909)
Taxation charge for the period 2,672,139 1,132,457
11 Dividends
2022 2021
£ £
Interim paid - 10,962,953
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12  Tangible fixed assets

Cost

At 1 May 2021
Additions
Disposals

At 30 April 2022

Depreciation

At 1 May 2021

Depreciation charged in the year
Eliminated in respect of disposals

At 30 April 2022

Carrying amount
At 30 April 2022

At 30 April 2021

13 Stock
Stock
14  Debtors

Amounts falling due within one year:

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Plant and Fixtures and Motor vehicles Total
machinery fittings

£ £ £ £

1,620,805 650,453 6,495 2,277,753

128,802 95,135 - 223,937

(9.324) - - (9.324)

1,740,283 745,588 6,495 2,492 366

1,091,153 214,938 6,144 1,312,235

208,351 65,596 117 274,084

(2,475) - - (2,475)

1,297,029 280,534 6,261 1,583,824

443,254 465,054 234 908,542

529,852 435,515 351 965,518

2022 2021

£ £

866,013 288,294

2022 2021

£ £

2,258,216 3,378,448

2,986,286 7,785,815

219,139 220,619

22,250,898 9,662,616

27,714,539 21,047,498
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14  Debtors

Amcunts falling due after more than one year:

Other debtors

Total debtors

(Continued)

2022 2021

£ £
2,689,110 2,359,792
30,403,649 23,407,200

Amounts falling due after one year reflect the contract retentions garned but not due for release in the next 12

months.

15 Creditors: amounts falling due within one year

Trade creditors

Amcaunts owed to group undertakings
Carporation tax

Other taxation and social security
Other creditors

Accruals and deferred income

16 Provisions for liabilities

Provision for insurance claims

2022 2021

£ £
4,412,921 3,063,436
1,128,867 396,438
1,632,199 451,851
3,164,487 1,638,614
236,711 364,146
10,623,172 10,544,259
21,198,357 16,458,744
2022 2021

£ £

340,000 255,000
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17

18

19

Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the company and movements
thereon:

Liabilities Liabilities

2022 2021
Balances: £ £
Brought forward balance 58,067 85,399
Credit in the year (33,276) (27,332)

24,791 58,087

The deferred tax liability relates wholly to accelerated capital allowances.
Retirement benefit schemes

2022 2021
Defined contribution schemes £ £
Charge to profit ar loss in respect of defined contribution schemes 475,701 404,257

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the
scheme are held separately from those of the company in an independently administered fund.

At the year end, there was an outstanding credit balance of £6,644 (2021: £21,313).

Share capital

2022 2021 2022 2021
Ordinary share capital Number Number £ £
Issued and fully paid
Ordinary shares of of £1 each 100 100 100 100
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20

21

22

Operating lease commitments

Lessee

At the reporting end date the company had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:

2022 2021

£ £

Within one year 941,347 769,730
Between two and five years 2,605,866 2,828,093
In over five years 10,213,151 12,296,575

13,760,364 15,894,458

Events after the reporting date

Acquisition of Opals (UK) Limited and Opals Services Limited

On 9 August 2022, the company acquired 100% of the issued share capital of Opals (UK) Limited and Opals
Services Limited for upfront costs of £7,635,111, with further deferred consideration due on the first and second
anniversaries of the acquisition. Opals is a network infrastructure company based in the UK, and this acquisition
enhances the company’s ability to provide utilities services to its customers in this area. Due to the proximity of
the acquisition date to the date of approval of these financial statements, an exercise to identify the fair value of
assets acquired has not vet been completed.

Acquisition of OCU Holdings Limited (formerly O'Connor Trading Holdings Limited)

On 4 August 2022, 100% of the issued share capital of OCU Holdings Limited iformerly O'Connor Trading
Holdings Limited), the indirect parent undertaking of the Company, was acquired by Oat Bidco Limited. The
ultimate parent undertaking is Triton Managers V Limited, a Company incorporated in Jersey. There is no
ultimate controlling party. The acquisition was partially funded via a term loan taken out by Cat Bidco Limited.
This loan will be reported within the consolidated accounts prepared for the new Group going forwards with the
company being a guarantor tc the loan facility.

Related party transactions

The company has taken advantage of exemption, under the terms of Financial Reporting Standard 102 'The
Financial reporting Standard applicable in the UK and Republic of Ireland’, not to disclose related party
transactions with wholly owned subsidiaries within the group.

At the year end, included in debtors is a lcan amount of £218,499 (2020: £218,499) due from a director of GCU
Services Limited. During the period, advances of £nil (2021; £1,750,000) and repayments amounting to £nil (202
1: £1,750,000) were made against the loan. Interest is not chargeable on the loan. The loan has been repaid
since the balance sheet date.
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23 Ultimate controlling party
The company's immediate parent is OCU Group Limited, a company registered in England and Wales.

At the balance sheet date, the company's ultimate parent undertaking was G'Connor Group Topco Limited, a
company registered in England and Wales. Since the balance sheet date, the company's ultimate parent
undertaking became Triton Managers V Limited, a company registersd in Jersey.

QOCU Group Limited is the smallest group to consolidate these financial statements. O'Connar Group Topco
Limited is the largest group to consolidate these financial statements. Consolidated financial statements for both
entities and their subsidiaries are publicly available from Companies House, Crown Way, Maindy, Cardiff, CF14
3UZ.

Page 28




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



