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|.Govemance Report

Dlrectors Report

The Directors present their annual report on the affairs of the Group, together with the audited hnam:lal statements and auditor’s report for the gear
ended 31 March'2022. The Repor't on Corporate Governance on pages B3 to B8 forms part of this report. : :

Oetails ofslgnlfncant events since the balance sheet date are included in note 25 te the financial statements. An indication olllkelg future deveIOpments
in the business ofthe Company is included in the strategic report.

Infermation abgut the use of finangial instruments by the CQmpang and its shbsidiarie§ is given in note 18 tq the financial statements,

Dividends : . .
The Directors are recommaending the pagment of a final dividend of 21.4 pence per share for the year [2021 12.0 pence per ordinary share] An interim
,dwldend of 20.6 pence per share was paidi in the year {2021: 170 pence per share).

All ofthe 42.0 pence per share pagable forthe yearis a Prapertg Income Distribution.

Subject’to approval by shareholders atthe Annual Generat Meenng to be held 6n 21 July 2022 the final dmdend will be pald on 29 July 2022. The Ex-div -
date is 7 July 2022 and the Record date is 8 July 2022. -

From April 2018 dividend fax credits have been replaced by an annual £2, 0o tax-free allowance on dividend income across an individual’s entire share
portfolio, Above this amount, individuals will pay tax on theif dividend income at a rate dependent on their income tax bracket and personal
circumstances. The Company wilkcontinue 19 provide registered sharehaldérs with a confirmation of the dividends paid by Big Yellow Group PLC, and
this should be included with any other dividend income received when calcutating and reporting total dlwdend income received. It is the sharehalder's
respons:bllllg tginclude all dividend income when calculating any tax liability. .

SECR and Mandatory GHG Reporting

The Compames [Dlrectors Report) and Limited Liability Partnerships (Energy and Carbon Report] Regulatmns 2018 ('SECR’) came into force on
1 April2019.and apphes 10 companies with financial years starting an or after 1 April 2019. ‘

- The2018 REgulatlons défine what must be included in the Directors’ Report, namely: -

s Annual GHG emissions from activities for which the company is responsible including combustion of fuet and operation d!ang facility, such as such
as our flexi-office gas heating, air conditioner coolant replacement, one Company van diesel fuel use emissions andfit-out 'diesel’ use emissions
[assuming qualifying fit-out activities have taken place during the year); .

= Annual emissions fram the purchase of electricity, heat, steam or cuolmg bg the :ornpang forits own use, such as, electncltg for our stores and
fit-outactivities; .

& Underlying plobal energy use;

. "Previous year's ﬁghres‘ for energy use and GHG;
‘s Atleastone intensity ratio;

s _E;{ergg efficiency action ta.ken;‘and

®  Methodology used.

-We wili also continue to report on our Scope 3 emissions: Electricity supplier ‘transmission and distribistion” emissions and 'employee business travel
{from car mileage claims only). This year for the first time we have included prid bought electricity used and measured by third party telecoms masts.
Consumption is reported bi- -annually and deducted from Big Yellaw' s Scope 2 data. The standard grid bought elecmcnlg conversion factors are applsed
Voluntary GHG emissions, from our waste and water supply chains are assessed as ‘not material'. We will also retain the practice of reporting our

"previous few years 10 show longer term trends.

-Withthe acquisitign of the refaining 80% of Armadilio that we did not prewousig awn, we have included the full year data far both &rmadrl!a and Big
Yeliow and restated two years’ worth of data for the combined portfolia. .

The ‘Market based emission’ reported here reflect the emissions associated wnh the c!ecmcng tarifl we have purchased whereas ‘Location-based
emissions’ are emissions associated with the UK grid and applies the required DEFRA conversion Factors Where we have notindicated market-based or
location. based figures, location-based can. beassumed.

Please note, our operations are sulelg based in the UK, and we therefore will be repnrtlng asingle geugraphlcal scope —UKand 'offshore area only.
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o) Data ] .
* ) 2020 TOTAL 2021 TOTAL -
i o . . - L : Reswated o Restated to oo
Year ended 31 March " . . . include Aradilio  include Amadilla ‘2022 T0TAL
GHE Scape 1 1otal tonnes Cl,e " Total Scope t Emissions [location-based) ' 2484 2798 " 2949
"GHG Scope 2 1otal tornes CO,e ) Total Scope 2 Emissions (location-based]) - © 28115 - 25638 - 2,368.3
GHE Scope 2 total tonnes (0,e * Total Scope 2 Emissions market-baséd . ) 14111 0.0 . .00
Total GHG Scope 1 82 . : . . : . A - P
Total tonnes o ’ Total Seope 182 Emissions (locatian-based) . - 3,159.9 2,8436 -2,663.2
Total GHG Scope 1&2 _ ' ] . o . g )
Total tonnes CO,e o Total Seope 1&2 Emissions (market-based) . : . 16595 2738 2849
Scope 3 . o : _ : : -
total tonnes C0,¢ a " Electricity Transmission Losses’ ) : ) 511 224.0 . 2086
’ : Telecoms emissions oh our sites . ‘ . M40 . 1740 178.1
Employee Business travel ' . R 723 - 751 92.8
TOTAL Scope 3 . : : '
“totat tannes £0,e ' Electricity Tr ission Losses, emissions, - . 4674 4741 4798
. ; : " Employee Bus Travel ; . S .
: t(0,e/ revenue (£000s] - locaticn-based Greenhouse Gas {GHG) emissions intensiy - - ne 186 . 15.1
. L . from building energy cunsumptien C ' : . o
100,/ revenue (£000s) - market-based Greenhouse Gas [GHG) emissions intensity . ’ 114 18 17
from ‘builtl'tngenetgy Consumption’ . . ’ ’
'CO,e/ Occupied space | ' Greenhause Gas [GHE) emissidns i ity from building 723" 83 5.4
T ) 3 enevgy cansumption [Scope 1 and 2 location-based) ' . , .
- tC0,2/ CLA{1,000m?) ) Greenhouse Gas [GHEG) emissions irftensity from building . [:X1 I 51 4.7
] . . ’ energy consumption (Scope'1 and 2 location-based) . :
Energy data - untlerpinning Scope 1 and 2 emissions data (kWh] - natrestated  12,777.915.1  12,750,155.2

Notes 1o the data table: Regarding restating, in addition to restating to include Armadillo data, each year, the last 3 months of our emissions datais
reported using prior year’s conversion factnrs due toan emlsston factor publication lag —we operate on a ‘best available data’ principte and wilt
therefare restate each year. - -

Regard:ng Market based emlssmns as of 1 October 2019 we purchase Rego backed 100% renewable energy from Opus Energy, soare able to prOVIde
both location-based and market based CO,e emissions. .

‘ The three location-bhased |ntensrtg metrics are calculated from the location-based Scope 1&2 totals The one market- based intensity metric | i

calculated from the market-based Scope 1 & 2 totals.

» Methodolog’y for Cc.tlculatin'g Emissions

 Scopel Gas

Data collection: Big Yellow and some of our Armadillo gas data is metered and aytematically transmitted into our energy and emission reporting

" platfarm, Envizi. Gas for the remaining stores with gas is obtained from supplierinveices and manuallg uploaded onto Envrzl This processis part of the

assurance work undertaken by 565. Any gaps are accrued.

Calculations: Our software platfarm, Envizi, contains our consumption data as well as the turrent BEISemusswn factors, These are used to calculate
emissions automatically when reports are produced. Qur annual data straddies twa emission factor years; as soon as the latest factors are released
our partners ensure Envizi contains the most up io date set and thisis applied: agalnst therelevant data set. .

‘ Scopel,Vctn .

Data'collection: our maintenance person records miles driven to service our stores. The datais collected qudrterly and sent to our partners far uploadmg
into Envizi. Envizi commutes the mileage data into emissions. . W

Calculalmns km Iravelled xemlsswn conversmn factor for a diesel average van [up 10 3.5 tonnes] in kmlkgttl e/ 1000 to convert 10 1C0,e.

Scopel, Fit-out diesel
Data collection: diesel consumption is collected manually by the constructlon team and reported weeklg inthe Construction Fit-Out repurt The final -
report for the financial gear is used to assess the averall diesel consumptton during the year. .

Calculation: the total diesel consumption in litres canverted to kWh using the gross v kWh/litre for Diesel (average bifuel blend) x emissicn conversion
factorin kWh {Gross Cv)/kgC0,e for a Diesel {average buofuel blend] / 1000 to convert tatCle.

1uodex oiSaipng '
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- Directors’ RepOI' t (continued)

Scope 2, Location-based, electncxty

Data collection: Big Yellaw and some of sur Armadillo electricity datais metered and automatically transmitted into our energg and emissionreporting
platfarm, Envizi. Electricity far the remaining stores is abtained from suppller invoices and manually uploaded onto Envizi. Thls process is partof the
assurance work undertaken bg SGS. Any gaps are accrued. . . . -

Calculations: Our software platform, Envizi, contains our consumpnon data as well as the current OEFRA emission factors. These are used ta calculate
emissions autornaucallg when reports are produced. Qur annual data straddles two emission factor years; as soan as the latest factors are releasad,
our partners ensure Enwizi contains the most up to date set and thisis applled against the felevant dataset.

. Scope 2, Market-based, electricity .
Data collection: the same as for location-based electricity )

. Calculations: instead of applying the Io:anon based emission factors we manually set elecmcltg emissions at J aswe have been purchasing 100%
Rego backed electricity since 1st Octoher 2019. Fortotal Scope 1 & 2 emrssnons, market based, we set Scope 2 at Dand Scope 1 the same as per above.

Scope 3, Electrlclty Transmission and Distribution losses
. Data collection: we use data collected for the location- based grid bought electrlcny data,

Laleulation: the tota: grid supplied elacmcal consumpuon in XWh x T&D emission conversion factorin kWh/kch e/ 1000 1o convert 1o 1CD,e.

_Scope 3 'I‘elecoms masts

Data collection: we use the datacollected by the company whoinstalls and operates 3rd party telecoms masts on 12 of our stores. The consumpuan for
these masts is reparted bi-annually via spreadsheet arid manually uploaded jnto our software platform Envizi. S

Calculations: The standard grid bought electricity conversnon factors are apphed
Please note, when the cunsumption_' dataisuploadedinto Enviziitis postedasa negative amount to ensure it is deducted from our own, grid bought .

electricitg conSumplion.

Scope 3 Employee busmess travel
Data collecticn: we use employes expenses reimbursement data held in gur Fmance sgstern to calculate m|Ies travetled

Calculanon using 'cars {by snze] Average car’ cunversmn factors, we multlplg lhe miles travelled reimbursed with the BEtS/UEFRAfactor 10 arrlve atthe
emissions, for busmesstravel

Please note'that we produce ayearly Basis of Repnmng document which sets out the methodologg we use forall ufnur KPfs, mcludmg GHG emissions.
' We have included a special section farlhe Companies {Directors’ Repon) and Limited Liability Partnerships [Energg and Carbon Report] Regulations 2018.

- ©) Energy Efﬁcxency Measures

Background

We have along- Standmg strategy of pro-actively managlng our energy consumption and becoming an ever more eFﬂcnent business. We have reported -
progress over the years both in ouf Annual Reports as well as our standalong annual CSR Reports, all available aniine in our Inveswrand Sustainability
sections respectively. .

- Between 2012 and 201? we underlook a company-wide upgrade of our lighting to LED and to install motion sensor controls 10 ensure Elghts are only
turned onwhen customers need them; plus a small amount of permanent emergency lighting was improved to LED.

Although most of that work has been completed, a small numberuf mop-up’ actlvmes continue to take place, especially where we have natbeen able to
gain access ta customers’ unlls to execute the changeover

With the acquisition of the remaining 80% of Armadilio, we have |dennf|ed several Armadillo stores for upgradmglo HHautematic meter reading. This
waork has been commissioned durlng the year and is angoing. »

All other stores’ eléctricity and gas meters are fitted with HH automatic meter readers; the data is available to us via an exlernally hosted platform and
used by the internal Envnronmenlal Cammittee {fnrmallg the CSR Steering Enmmlttee] to rewew our performance on aguarterly basis.

Quring the year, we commenced on a programme tg remove gas boilersata number of our Armadillo stores with the aim of decarbamsnng ourbusiness
by 2030. . ‘

We also prepared 12 stares for solar panel retrofitting; the actual retro-fit work is due tu commence in May 2022 and completed in September 2022

The three new stores that were opened during the gear [Hove, Hayes, and Uxbndge} were all itted wnh 50. 3kWp solar mstallanons
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- Most recent ESOS assessment findings & resultlng acnons

DurESOS Phase Z assessmenthas emphasised the fact that due ta the non- cnmplex nalure of our stores, we are limited by the amount of energy saving
measures we are able 1o undertake.

Qur independent ESOS assessor's recommendations therefore focussed an mcreasmg our existing Solar PV estate. This recommendatlon isin alignment
with our broader Sustainability Slrategg N . -

'During}hegeaf. we have opened 3 newstores: -
L in0ld Shoreham Road, Hove, which was figtéd out with a SOkWh solar installation;
= n Hages Road, Hayes, which was fitted put with a 50kWh solar installatian; and
= inOxford Road, Denham, Uxhrigge which was fitted out witha 50kWh solarmstallannn i

- During the year, we have generated 864,748.4kWh of salar energy (an increase of 27% from the prewous year), thereby a) reducmg our energy demand
from the grid by the kWh we are using on site and b} i IrICreasmg the grid's renewable mix bg exporting part m‘our energy as the size of our solar
installations exceed our demand.

During the year, we have set science-based targets. We aim to have these verified by the SBTi &uring 2022.

Capital structure
Details of the authorised and issued share capnal tugether with details of the movernenlg inthe Company's ussued share capital during the yearare
shown in ngte 22. The Company has one class of ordinary shares which carry no right to fixed income. Each share tarries the right to one vote at general
meetings of the Company. .
There are no specific restrictions on the size ofa hoiding nor on the transferofshares whlch are bidth governed by the general pruvusuons of the Articles
aof Assaciation and prevailing legistation. The Directors are not aware afang agreements between halders of the Company’s shares that may resultin
restrictions on the transfer of securities or on voting rights.

Details of emplayee share schernes are setout innote 23, and detalts ofshares held by the Eompang s Employee Benefit Trust are et outin nate 22.
No person has any special rights of contro overthe Company's share capital and all issued shares are fullg paid.

With regard to the appointment and replacement of Oirectors, the Companyis gnverned by its Articles of Assouatmn the Entpurate Gnvemance Code,
the Companies Ac1s and related legislation. The Articles th Ives may be amended bg special resolution of the shareholders. The powers of Directors
- are described in the Repnrt on Corporate Governance on page 83. ’ -

There are a number of agreements that take effect, alter, or terminate upon achange oFcommi ofthe L‘ompany such as commercial contracts, bank Joan
agreements, property lease arrangements and employee share plans. The Directars are not aware of any agreements between the Cumpang and its
Dlrecmrs or emplogees that provide for compensation for loss of office oremplogment thatoccurs because ofatakeoverbid.

During the gearthe Company nssued 334,970 shares to sat|sfg the exercise of share apuons (2021: 406, QDD]

Directo:s

The Directars of the Compang who served thraughout the year and ta the date of approval of the financial statements, except a5 noted below, were
as follows:

Richard Cotton. - | Non-Executive Director

. Jimn Gibson "Chief Executive Officer o .
Anna Keay ' Non-Executive Birector T
_Adrian Lee . ' Operations Director
Vince Niblett Senior Independent Director
Michael 0'Donnell Non-Executive Director (appointed 1 September 2021]
Heather Savory Non-Executive Director
Laela Pakpour Tabrizi - ‘Non-Executive Director
. John Tratman . Chief Financial Officer
Nicholas Vetch Executive Chairman -

Biographical details of the Executive and Non-Executive Directors standing for re-election are set out on page 80.-

nodaer mbeipng l

uodar aaunuxém-_n [

[ SIUBWIBIDIC mtaunumj 1
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¥ rl - .
Directors’ Report continuea
Direciors’ indemnities * :

The Cempany purchases liability insurance coverfog the Directors and officers of the Company and its subsidiaries.

" Politictr]l contributions S
No political danations were made by the Companyin either the current or preceding financial year.

Substantial shareholdmgs

The Compang had been notified, in accordance with Chapter S ofthe Disclosure and Transparencg rules of the followmg voting rights as'a shareholder
of the Company at 31 March ‘2022 and 23 May 2022. :

.

Percantage of L. Parcantage of
. voting rights voting rights

Ho. of ordinary and {zaued No.efordinary . andissued
shares share capital shaten _ share capital
- 31 March 2022 31 March 2022 23 May 2022 - 23 May 2022
BlackRock In¢ . Co ] o ) 17,841,855 9.7% 17452096 9.5%
Resolutign Capital : ] ) : . 8,673,210 B %4 ] 8,698,670 . 47%
The Vanguard Group Inc | . ’ . 8,582,729 4% 8,618,232 . A7
FMRLLC . . . 7.318,056 408 - 6905938 3.8%
" MFS Investment Managemenl C . . o - 5,462,256 - 3.5% . 6,630,055 . 3.6%

Jupiter Asset Management Limited - : : : T 5.653,482 3.1% nid - rvd

n/d - interest not disclosable at the applicable date.

The interest of the Directars in the share capital of the Company is shown on page 112 of the Remuneration Report.

Purchase of own shares. , .

The Compang was gramed authority at the AGMin. 202 1to purchase its own shares up to a total aggregate value of 10% of the issued nominal capl!al

That autherity expires at thls gear 's AGM and a resolution will be proposed far its renewal. During the year the Compang made o purchases ofits
-own shares

Ernployee consultcmon

The Group seeks toensure ‘empioyee commitment taits objectivesina number of ways. Strategic changes are communicated dlre:tlg to all staff who
are encouraged to address queries to the Executive Directars. The Directars’ executive meetings are frequently held in stores and i addition Directors
and senior managerment visit the storeson a regular basis. Furthermore; there are regular team briefings at store fevel to provide employees with
.inforrnation about the performance of and initiatives in their store.-A wide range of information is also communicated across the Group's Intranet,
including the e-publication of the Group’s hnancml results and all press releases, the publu:auon of a quarterly newsletter, and the publicatien of a -
weekly operations bulletin,

As discussed inthe Corporate Governance Report, the Board has appointed a designated Non-Executive Director, Anna Keay, toactas the primary
method of workforce engagernent for Big Yellow in accardance with the new Corporate Governance Code.

Employees are encouraged 10.participate in the Group s performance through Emplngee Share Schemes and performance related bonuses 4?‘!. of
eligible employees participate in the Group s Sharesave Scheme.

" The Group's recruitment policy is committed to premote equalntg judging neither bg race, nanonalng. religion, age, gender disability, sexual orientation, '
- nor political oplmon and to treatall slakeholde rs fairly. .

Disabled ernployees ‘ .

Applications for employment by disabled persons are always fully consndered bearlng in mind the aptitudes of the applicant concerned. Inthe event of
members of staff becoming disabled every effort is made to ensure that their employment with the Groug continues and that appropriate training is
arranged. ftis the policy of the Group that the l:ralmng, career development and promaotion of disabled persgns should, as far as p055|ble be identical to
that of other employees.
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Human R1ghts
. Big Yellow respects Human nghts and aims to provide assurance to internal and exlernal stakeholders that we are committed tohuman rights and the
‘principles cf the Umversal Declaration of Hurnan Rights. .

‘We are’committed ta creating and maintaining a positive and professional work environment that reflects and respects the basic nghls of freedom to )
lead a dignified life, free from fear or want, and where stakeholdersare free to express their independent beliefs. Dur empioyment policies and practices
reflects culture where decisions are made solely on the basis of individual capability and potential in relation to the needs of the business.

. Modern Slavery Act

The Group is commizeed to ensuring that there i is ng madern slavery ar human :rafﬂckmg inaur supplg chains grin am_.,' part of cur business. Qur
Anti-slavery Palicy reflects our commitment to acting ethically and with |n(egnlg in all our business relationships and to implementing and enforcmg
effective systems and controis 10 ensure sfaverg and human trafﬂckmg is ot takrng ptace angwhere i uursupptg chains. Bur paticy is puhhshéd in fuli
on nurwebs-te

Audnor

In accordance with Section 489 of the CompamesAct 2006,3 resnlutmn for 1he re-appointment of KPMG LLP as auditar ufthe Eompang is tn be
proposed at the forlhcomlng Annual General Meeting. . .

Disclosure of information to auditor
The Directors who held office at the date of approval of this Directors’ Report confirm that, so faras theg are each aware '(here isno relevam audl(

information of which the Company's auditor is unaware; and each Directdr has taken all the steps that he/ she ought to have taken as a Director to make N

himself? her_self aware of any relevant audit information and to establish that the Company's auditors is awave of that information.
" This confirmation is given and should be interpreted in accordance with 5418 of the Companies Act 2006.

Approved by the Board of Directors and signed an behalf of the Board . ‘ ‘

Shauna Beavis ; . ’ ’

Company Secretary _ -

23 May 2022

1rodesr olﬁaqnnqj_
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Statement of Direcltcirs', Respénsibilities

Statement of Directors’ Responsibﬁiﬁes in respect
of the Annual Report and the financial statements

. The Directors are respansibie for preparing the Annual Reportand the
Group and parent Company financial statements in accordance with
applicable law and regulations.

Company law requires the Directors tn prepare Grodp and parent
‘Company financial statements for each financial year, Under that law thiey
are required to prepare the Group financial statements in actordance with
UK-adopted international accounting standards and applicabie law and
have elected to prepare the parent Cafmpany financial statements,in
accordance with UK accounting standards and appllcable law, including
FR3101 Reduced Disclosure Framework.

Under compary law the Directors must not approve the financial ‘
statements unless they are satisfied that they give a true and fair view of
the state of affairs of the Group and parent Company and of their prafitor
loss forthat period. In preparing each of the Group and parent Company
financial statements, the Oirectors are required to:

" @ selectsvitable accounting policies and then apply them consistentiy;

®  make judgements and estimates that are reasonable, refevant and
reliable; ’

= state whether they have been prepared in accordance with
UK-adopted international accounting standards;

®  assess the Gfoup and parent Company’s a'bilitg to continue as a going
concern, disclosing, as applicable, matters related to going concern;
and ’ : .

"’ usethe going concern basis of accounting Unless they eitherintend .
to liquidate the Group or the parent Company or to cease operations,
or have no realistic alternative buttedoso.  °

The Directors are responsible far ke'eping adequate accounting records
that are sufficient ta show and ekplain the parent Company's transaction
and discivse with reasonable accuracy at any time the financiat position
of the parent Company and enable them to ensure thatits financial
statements comphy with the Companies Act 2006 They are respansible
for such internal control as they determine is necessary 10 enable the
preparation of financial statements that are free from material
misstatement, whether due to fraud oresror, and have general
respansibility for taking such steps as are reasonably open to themto
safeguard the assets of the Group and to prevent and detect fraud and
other irregulérities . : .

Under applicable law and regulations, the Directors are also respunsm!e
for preparing a Strategic Repart, Directors' Report, Directors’

Remuneration Report and Corporate Governance Statement that cnmphes

with thatlaw and those regulataons

The Directors are respansible for the maintenance and integrity of the
corperate and financiatinformation included on the Company's website.
Legislation in the UK governing the preparation.and dissemination of

financial statements may differ from legislation in other jurisdictions.

In accordance with Disclosure Guidance and Transparernicy ﬂl_.rle'&i.l.ldR,
. the financial statements wilt form part of the annual financial report
' prepared using the single electronic reporting format under the TD ESEF

Regulation. The auditor's report on these financial statements provides

.no assurance gver the ESEF furm at.

".Responmblhty statement of the Directors in respect

of the annual financial report
We confirm that to the'best of our knowledge:

®  the finantial statements, prepared in accordance with the applicable
set of accounting standards, give a true and fair view of the assets,
liabilities, financial position and profit or loss of the Company and the
‘undertakings included in the consolidation taken as 3 whole; and -

® the Strategic Report includes g fair reviéw of the development and
performance of the business and the position of the issuer and the
undertakings included in the consolidation taken.as a whole, together
with a description of the principal risks and uncertainties that they
face. .

We consnderthe annual report and accounts, taken as a whole, is fanr,
balanced and understandable and provides the information necessary for
shareholders toassess the Group's position and perfarmance, business
model.and strategy.

This responsibility statement was appfoved bg the Board of Directors on
23May2022and is sagned on its behalf by .

John Trotman
- Chief Financial Officer

hief Executive Officer
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Independent Audltor s Report to the Members
of Big Yellow Group PLC

Qur opinion is unmoditied
We have audited the financial statements of Big Yeliow Group PLC
(“the Company”) for the year ended 31 March 2022 which comprise
the Consalidated Statement of Comprehensive Income, Consolidated
Balance Sheet, Consdlidated Statement of Changes in Equity;
Cansolidated Cash Flow Statement, Company Balance Sheet,
Campany Statement of Changes in Equity, and the related notes,

' including the accounting policies in nate 2 and 29.

N

In our opinion:’

the financial statements give a true and falrvuew of the state of the
" Group's and of the parent Eompang s affairs.as at 31 March 2022 and
of the Group’s profit for the year then ended;

the Group financial statements have been properly prepared in )
accordance with international accounting standards in conformity
with the requirements of 1he UK- adupled |nternattonal accounting
standards

the parent Company financiai statements have been praperly
prepared in accordance with UK accounting standards, including
FRS 101 Reduced Disclosure Framewaork; and .

the financial statements hiave been prepared in accordance with the
requirements of the Companies Act 2006.

Basis fof opinion

‘We conducted our audit in accordance with international Standards
on Auditing [UK) “ISAs [UK)" and applicable law. Dur responsibilities
are described below. We believe that the audit evidence we have
obtained is a Sufficient and appropriate basis.for our opinion. Our
audit opinion is consistent with our report to the audit committee.

We were first appeinted as auditor by the shareholders on 20 July
2012 The pericd of total uninterrupted engagement is for the five
financial years ended 31 March 2022. We have fulfilled our ethical
responsibilities under, and we remain independent of the Group in
accordance with, UK ethical requirements including the FRC Ethical
Standard as applied ta fisted public interest entities. No non-audit
services prohibited by that standard were provided.

. Materiality:
- group financial statements

Gverview

£19.8m [2021:£136m]
‘0.74% [2028: 0.74%)

as awhole of Total Assets
Coverage o © 99%[2021: 100%) of Total Assets
Key sudit mateers ’ vs 2021
Recurring risks Vatuation of lnvestment Property, 4y

intiuding Investment Praperty
Unider Construction

Parent Lompany: Amounts cwed 4dp
by Group Undertakings

Key aucht mdtters our assessment of risks of

material misstaternent :

Key audit matters are thase matters that, in our prufessional
judgement, were of most significance in the audit of the financial
statements and include the mast significant assessed risks of
material misstatement {whether or not due to fraud) identified by us,
including those which had the greatest effect on: the averall audit
strategy; the aliocation of resources in the audit; and directing the

"efforts ofthe engagement team. We summarise below the key audit
* matters [unchanged from 2021), in decreasing order of audit

significance, in arriving at our audit opinion above, together with our
key audit procedures 1o address those matters and, as required for

. publicinterest entities, our resuits from those procedures. These *

matters were ad&ressed, and our results are based on procedures
undertaken;, in the context of, and solely for the purpose of, our audit
of the financial $tatements as a whole, and in forming our opinion
thereon, and consequently are incidental to that opinion, and we do
not pmwde a separate opinion on these matters.

1cder siBa1one
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. Qurresponse

Yaluation of Investment
Praparty, including
Investment Property
under Construction’

Investmer;t Property
£2,34222 million; 2021:
£1,622.0m)

Investment Property
Under Construction
£285 4 million; 2021: -
£163.5m)

Refer tgpage 120
{Audit Committee
Report), page 147
{eccounting policy) -
and pages 162 ta 164
{financial disclosures).

“Subjective valuation:

Investment property valuation is subjective and
inherently judgmental in nature.

Investment propertg fairvalues are caiculated
usmg actual and subjective assumptions inputs
such as store occupancy, future growth in net
rent, discount rates and exit capitalisation rates.
For investment property under construction *
additional estimates include expected costs to
complete, allowances for development risk and
therisk of not obtairing plannmg permission far
non-consented sites.

. The Group emplogs an externat valuerto applg

prnfesrsronal judgment concerning market
conditions and factors impacting individual

.properties.

The investment market for prime self storage is

. subject 1o marketuncertainty due to the low
- volume of cornparable transactions.

The effect of these matiers is that, as part of aur
risk assessment, we determined that the
valuation of investment properties including -

investment property under construction has a

high degree of estimation uncertainty, witha
potential range of reasonable outcomes greater
than our materiality for the financial statements

as awhole, and possibly many times that amount.

Disclosure quality:

The financiat statements [note 15) disclase the
sensitivity estimated by the Group.

The Directors’ assessment of the extent of the
disclosure is based onan evaluation of the

inherent risks 1o the valuation.

The risk for our audit iswhether or not those

disclosures adequately address the uncertainties

within the valuation, and if so, whether those -
uncertainties are fundamental to the users'
understanding of the financial statements.

Qur procedures included: - A -

*  Raview of accounting policy application; We assessed whether the
valuation, presentation and disclosure of Investment Properties and
Investment Property under Construction is in accordance with the
Group accounting policy and 1AS40 Investment Property.

s Assessingvaluer credentials: We assessed the extérnal valuer
qualifications and expertise and read its terms of engapement with
the Group to determine whether there were any matters that might
have-affected their independence and objectivity or may have
imposed scope limitations upan their work,

8 Methodology choice: We read the external valuationreport which
covers 100% of the investment properties and assessed whether
the valuation approach was in accordance with RICS standards and
suitable for usein determlmng the value for the purpose of the

-financial statements. .

a  Personnel intervi'ow-,We met with the external valuer, the Group's,
senior Management and the audit committee chair with our own
iriternal valuation specialists to discuss the valuation pracess, key
assumption inputs such as occupancy, capital expenditure
forecasts for investment property under constryction and discount

" rates, and the ratignale behind significant or unusual valuatmn
rnovements during the year.

L] Dur sector experisnce: We used our knowledge of the entity, our
experience of the real estate industry and observed industry nerms
when assessing the key assumptions and the significant orunusual
valuation movements and, forinvestment properiy under .
construction, we considered the judgment fade by the Directors
and external valuers for planning risk for non-consented sites.

Data praovided to the valuer: We performed property visits and )
tested the current and historical accuracy of information used to
generate key inputs to the valuation such as maximum lettable area,
store occupancy and net rental income by physically inspecting a
sample of storage units and inspecting a sample of customer
storage licence agreements,

*  Independentre-performance: Using our own internally produced
model and the external valuer and Directors' inputs we assessed the
accuracy of the valuation as produced by the extérnal valuer.

» . Tests of detail: For investment property under canstruction we
compared the historical accuracy of Management's forecast
construction costs to actual spend on similar construction projects
in the pas{ three years. We checked that supporting infarmation for
construction contracts and budgets such as original construction
cost reports, which was also supplied to the valuer, was consistent
with the Group's records. We assessed whether externally available
pricing and inflation data inclusive 6f allowance for risk in
development valuations were appropriately factored into the costs
to complete forgcast provided to the valuer.-We also obtained
evidence that planning permission had been granted for those
develapment sites for which this was applicable.
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Bur réepanse -

*  Assessing transparency: We aésessegi.wliether the group’s
disclosures abaut the sensitivity of the valuation of investment

_Properties to changes in key assumptions adequately reflected the |

retated risks.

We performed the detailed tests above rather than see_kingtn refyon
any of the Group's controls because our knowledge of the design of
these controls indicated that we would not be able o obtain the required

" gvidence 10 supporr reliance on comrols

Our results

. We found the valuation of investment properties, and investment

properties under construction and the disclosure of the associated level
of uncertainty to be acéeptable (2021 result: acceptable].

Amaounts owed by
Group lindertakings

(Parent Company only)

£764.8 iillion; 2021:
£533.4m)

‘Refertopage 148

_ {accounting poiicy]
‘dnd poge 183
{financial disctosures).

Low risk, high valus: -

" The carrying amount of the intra-group debtar

balance represents 96% [2021: 95%) of the
Company's tatal assets at 31 March 2022,

Their recoverability is not at a high risk of
significant misstatement or subject to significant

¢ judgment. However, due tq their materiality in the

context of the Company financial statements, this
is considered to be the area that had the greatest
effect on our overall parent Company audit.

Our procedures included:

s’ Testofdetails: We assessed 100% of Group debtors carrying
.amounts to the net assets of the ralevant subsidiary included within
their draft balance shee, td identify whether the netasset values,
heingan approximation of the minimum recaverable amount, were
in excess of their carrying amounts, as well as assessing whether
(hose subsndlarg companies have historicaliy been proflt—makung

performed on the component audits, including assessing the

liquidity of the assets and therefore the ability of the subsidiaries to |

fund the repayment of the receivable.

- m  hssessing sxpected credit losses: For 100% of the Group debtors

we evaluated the expected credit losses determined by the
directors, in particular the likely risk of default with reference to the
credit warthiness af the counterparty and any recent evidence of
incurred credit losses. '

We performed the tests above rather than seeking to relyon any of the
Group's contvols because the nature of the account balance meant that
detailed testing is |nheremlg the most effective means of obtaining
audit evidence.

Our results

We found the Company’s assessment that the carrying amount
of the Graup debtor balance is recoverable to be acceptable .
{2021: acceptable).

Assnsing tomponent audits; We considered the results of the work .

noden mbsrone ]
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j 3 Qur apphcatlon of materiality and an overvlew
of the scope of our audit

Materiality for the Group financiat staternents asa whule was set at
£19.8m (2021: £13.6m), determined with reference to a benchmark
_oftotal assets (of which it represents 0.79% (2021: 0.74%).

in addition, we applied materiali!g of £4.4m [2021: £3.4m] o all
balances and classes of transactions impacting adjusted profit
before tax {as reconciled to profit before tax in note 10 of the financial

“statements} for which we believe migstatements of lesser amounts
than materiality for the financial statements as a whole could be
reasonably expected to influence the Company's members’
assessment of the financial performance of the Group.

T+ Materiality for the parent Company financial statements 3s a whole
was setat £11.9m (2021: £6.1m), determined with reference o a-
benchmark of Company total assets, of which it represents 1.5%

.[2021:1.1%).

In line with our audit methadology, our procedures on individual
account balances and disclosures were performed to alower

threshold, performance materiality, so as to reduce to an acceptable

level the risk that individually immaterial misstatements in individual
account balances add up to a material amount across the fmam:nal
statements as a whole. .

Performance matenahtg was_s’El at 75% (2021: 75%} of materiality
for the financial statements as a whale, which equates to £14.8m
(2021: £10.2m) for the Group and £8,9m [2021:£4.6m) for the parent
Company. We applied this percentage in cur determination of
petformance matenalng because we did not identify ang factors
indicating an elevated level of risk.

We agreed to report to the Audit Committee any corrected or
uncarrected identified misstatements exceeding £0.99m [2021:
£0.68m], in addition to other identified misstatements that
warranted reporting on qualitative grounds

Dfthe Group's 30 {2021: 20) reporting cnmpunems we subjected ?
{2021: ) 1o full scope audits for group purposes and 2 (2021: 0] to
- ~specified risk-focused audit procedures. The latter were nat
individually financially significant enough to require afull scope audit
~“for group purposes, but did present specific |nd|V|duaI risks that
needed to be addressed.

The components within the scope of our work accounted for the
percentages illustrated opposite.

The remaining 2% (2021: D%) of total group revenue, 3% [2021 0!] of
group profit before tax and 1% (2021: 0%) of totat group assetsis
represented by 20 (2021: 13] reporting companents, none of which
individually represented more than 1% (2021: 0%) of any of total -
‘group revenue, group profit before tax or total group assets. Forthe
residuai companents, we performed analysis at an aggregated group
level 1o re-examine qur assessment that there were no sugnlhcan(
risks of material misstatement within these.

The wark on all the components, including the audit of the parent
Company, was performed by the Group team.

The Graop team used component materialities, wi\ich ranged from
£6.9m 10 £14.85m (2021: £0.9m to £10.9m), having regard to the mix
of size and risk profile of the'Group across the companents. .

- The scope of the audit work peffor}ned wés predominatélg

substantive'as we placed limited reliance upan the Group's S lnternal
control uverflnanmal repomng

Group revenue

Group profit before tax

" Gr_oup total assets _ _ o
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The impact of climate change on our'audif

In planning our audit, we have considered the potential impact of
risks arising from climate change on the Group's business and its
financiai statements. Further infarmation is provided in the
Group's strategic report (pages 51 to 54, the corporate social
responsibiity report {pages 56 to 74) and the corperate governance
report [pages 78 to 88) which have been lncnrporated into the -
2022 Annual Report.

" Climate change risks arid Opporiunities have had a limited impact on
the Group. There is enhanced narrative in the Annual Reporton
climate matters. :

As part of our audit we berf_o‘rmed arisk assessment of the impact of
climate change risk on the Group's Financial statements and our audit
approach, In doing this we pefformed the followmg

L Understandmgmanagement S processes: we made enquiries to
" understand management's assessment of the potentiali mnpac!
of climate change risk on the Group's Annual Report and Financial
. statemens and the Gruup s preparedness for this. As a partof
this we made enquiries to understand management’s risk
assessment pracess as itrelates 1o possible effects of climate
- change on the Annual Report and Financial statements, -

®  Annual repart rarrative: We made enquiries of management to
understand the process by which climate related narrative is
developed including the primary sources of data used and the
governance process in place over the narrative. As a part of our
risk assessment, we read the climate refated information in the
front half of the Annual Report and considéred consistency with.
" the financia) statements and our audit knowledge.

On the basis of the procedures perfufmed above. we concluded that
the risk of climate change was not significant when we considered
the nature of the assets and relevant contractual terms. As a result,
there was no material impact from this an our key audit matters.

Going concern

‘The Directors have prepared the financial statements on the going
" concern basis as they de not intend to liquidate the Group or the
Company or to cease their cperations, and as they have conclyded
that the Group's and the Company's financial position means that this
is realistic. They have also concluded that thereare no material
uncertajnties that could have cast significant doubrt over their ability
ta continue as a going concern for at least a year from the date of
approval of the financial statemenits [“the going concern period”).

133

We used our knowledge of the Group, its industry, and the general
ecanamic enviranment ta identify the inherent risks ta its business
mode) and analysed how those risks might affect the Groyp's and,
Company's financial resources or ability to contiaue operations
over the gaing concern period, The risks.that we considered most
likely to adversely affect'the Group's and Company'’s available
financial resources and metrics relevant to debt covenants over

_this peripd were:

® Theimpact of macro economic trends on customer activity,
particularlg customer accupancy rates.

® Increase in SONIA rates, increasing Group mterest rates

We considered whelherlhese risks could plausibly affect the qummtg
and covenant compliance in the going concern period by assessing
the directors sensitivities over the level of available financial
resources and covenant thresholds indicated by the Group's financial
farecasts taking account of severe, but plausible adverse effects that
could arise from these risks individually and collectively.

Dur procedures also included:

#  CUritically assessing assumptions in base case and downside
scenarios relevant to covenant metrics, in particular in relation to
"customer performance [namely occupancy rates and net rent
tevels] by comparing 10 historical trends in Severe economic
situations and averlaying knowledge of the entity’s trading
performance to date and aur knowledge of the entity and the .
sectorin which it operates, )

" Wealso compared past budgets to actual resulls toassess the
_directors’ track record of budgeting accurately.

® Weinspected confirmations from the lender on the level of
committed financing, the associated covenant requlremems and
restrictions on the use of funds.

s Wehave challenged the Directors’ assessment of the refinancing
of loans due for expiry within the going concern period and
considered the liquidity of the Group in a severe but plaustbre
downside should no new facilities be obtained.

Weinspected the loan agreements in order to confirm the nature
.of the associated tovenant requirements.

@ We considered whether the.going concern disclosure in note 2 to

the financial statements gives a full and accurate description of
the Directors’ assessment of going concern, including the
identified risks, dépendencies, and related sensitivities.

¥ Weassessed the completeness of the going concern di_s_ctosur'es.

We perfarmed the tests above rather than seeking to rely on any of -
the Group's controls because the nature of the balance is such that
we would expect to obtain audit evidence primarily thmugh the
detalled procedures descnbed

11odar atBainng l

[ ﬂueix.zﬁ'm;ﬂbr:unqu Hinodanaaunuxe;\m I



134 ' o ‘ . C " Annual Report and Accounts 2022 | Big Yellow Group PLC

| Governance Report

- Independent Auditor's Report to the Mernbers
of Blg Yellow Group PLC (continued)

Our cohclusions based on tﬁis work:

= we consider that the directors’ use of the going concern basis
of atcounting in the preparation ohhe financial statements is
. appropriatg;

= we have notidentified, and concur with the directors’
assessment that there is not, a material uncertainty related to
events or conditiohs that, individuaily or collectively, may cast
significant doubt on the Group or Company's ability to continue as
agoing concern for the going concern period;

» wehave nothing material to add or draw attention to in relation to
the directors’ statement in note 2 (o the financial statements on

the use of the gaing concern basis of accounting with no material -

uncertainties that may castsignificant doubt over the Group and

Company’s use of that basis for the going concern period, and we
found the going concern dlsclosure in note 2 to be acceptable;
and

® therelated statement under the Listing Rules set oul on page 50
is materially consistent' with the hnancral statements and our
audit knowledge.

However,-as we cannot predictall Future events or conditions and as
subsequent events may resuit 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 Group or the

Company will continue in operation.

Fraud and breaches of laws and regulations -
ability to detect

Identitying and responding to risks oi mcxtenal
misstatement due to freud

. Toidentify risks of material risstatement dué ta fraud (* fraud risks” ]

we assessed events or conditions that could indicate an mcentrye or
pressure to commit fraud or provide an opportunity to commit fraud.
Dur risk assessment procedures included:

" Enquiring of directors, the audit committee, and the store
compliance function and inspection of policy documentation as
to the Group's high-level policies and procedures to preventand .
detect fraud, inciuding the Group's channel for “whistieblowing”,

as well as whether they have knowledge of any actual, suspected )

oralleged fraud.

® Inspecting Board and audit committee minutes.

= (ansidering remuneration incentive schemes and pefformance

targets for directors and management including the adjusted
EPStarget.

®  Using analytical procedures to identifg anyunusual or
unexpected refationships.

" We communicated identified fraud risks throughout the audit team

and remained alert 10 any indicatians of fraud throughout the'audit.

As required by auditing standards, we perform procedures to address
the risk of management gverride of cantrols, in particutar the risk that
Group management may be in a position to make inappropriate
accounting entries and the risk of bias in accounting estimates and
judgements such as the valuation of investment praperty and
investment property under construction. On this auditwe do not
believe there is a fraud risk related to revenue recognition because
there are limited judgmental aspects to the Group 's low value, high

. vulume revenue streams.

We also.identified a fraud risk related to valuation of investment-
property and investment property under Construction inresponse
to the subjective and inhérently judgmental nature of this area.

further detallin respect of valuation of investment property, -
including investment property under construction is set outin the
key audit matter disclosures in section 2 of this report.

We also performed procedures including:

= Identified fournal entries to rest based on high risk criteriaand
obtained and corroborated supporting documentation forthe
identified entries. These intluded those posted to the investment
property and investment property un.dér construction account,
those posted to the cash suspense account and unexpected
revenue pairings.

®  Evaluated the business purpose of significant unusual -
transactions.

® Assessedsignificantaccounting estimates for bias.

[dentitying and responding to tisks of material,
misstaternent due to non-comphcmce with laws

and regulctions

We identified areas of laws and regulations that could reasunablg be
expected to have a material effecton the finantial statements fram
our general commercial and sector experience and through
discussion with the directors and other management [as required by

auditing standards), and discussed with the directors and ather

management the policies and procedures regardmg compliance with

" faws andregulations, -

We communicated identified laws and regulaiicns throughout our
team and remained alert to ang indications of non- cnmpllance
throughout the audit. .

The polential effect of these taws arid regulations on the financial
statements varies considerably,
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Firstly, the Group.is subject to laws and regulations that directly
affect the financial statements including financial reparting.

. legislation (including related companies legislation}, distributable
profits legislation, Real Estate InvestmentTrust [REIT] legislation and
taxation legisiation, 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 Group is subject to many otherlaws and régulations
where the consequences of non-compliance could have a material
effect an amounts or disclosures in the financial statements, for

instance lhrough the imposition of fines or litigation, We identified the -

following areas as those most likely to have such an effect: health
and safety, anti-bribery, employment law, data pratection laws and.
certain aspects of company legislation recognising the financial
nature of the Company’s activities and its fegal fgrm. Auditing
standards limit the required audit pracedures to identify non-
compliance with these laws and regulations to enquiry of the
directors and inspection of regulatory and legal carrespandence, if
any. Therefore, if a breach of o,ée(ational regulations is pot disclosed
to us or evident from relevant correspondence, an audit will not
‘detect that breach.

Context of the ability of the qudit 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 financial statements, even thdugh we have properly planned and
performed our audit in accordance with auditing standards. For~
example, the further remaved non-compliance with laws and
regulations is from the events and transactions reflected in the
financial statements, the less likely the inherently fimited 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, misrgpresentations, or the gverride of internal
controls. Juraudit procedures are desighed to detect material
misstatement. We are notresponsible for preventing nnn-cornpllance

- or fraud and cannot be expected 1o detect non- comphance with ail
laws and regulations.

135 -

7. We have nothing to report on the other information
. in the Annual Report .

The directars are respansible for the other mformanon presentedin
the Annual Report together with the financial statements. Gur opinjon
on the financiai statements does fiot cover the other information and,
accordingly, we do nat express an audit gpinion or, exceptas
explicithy stated below, any form of assurance conclusion thereon,

Dur responsibility is to read the other information and, in doing 50,

_ 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 we have not |den!|f|ed material mnsstatements inthe
other mfurmatmn.

Strategic report and directors’ report
Based solely on our work on the other information:

®  wehave notidentified material miéslétem_e_nts in the strategic
report and the directors’ report;

® inour opinion the information given in those reports for the
financial year is consistent with the financial statements; and

5 inour opinian those reports have been prepared in accordance
_withthe Companies Act 2006,

Directors’ remuneration report .

In our apinion the part of the Directors’ Remuneration Reportto
be audited has been properly prepared in accordance with the
Compames Act 2006. ‘

. uodo SOUDUISACS 11
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Disclosures of emerging and principal nsks and

- longerterm viability

. We are required to perform procedures to identify whelher lhere isa
material inconsistency between the directors' disclosures in respect
of emerging and principal risks and the viability statement, and the
ﬂnanclal statemnents and our audit knowledge.

Based on those procedures, we have nothmg material to-add or draw
attention to in re(atlun lD,

® the directors’ confirmation within the \hahlhtg Statementon
page 51'that they have carried out a robust.assessment of the
emerging and principal risks facing the Group, including those
thatwould threaten its business model, future performance, .
solvency and liquidity;

8 the Principal risks and uncertainties di;closures describing
these risks and how emerging risks are identified, and explaining
how they are being managed and mitigated; and

& the directors’ explanation in the Viability Statemént of how they
;. have assessed the prospects ofthe Group, over what period
. they have done so and why they considered that period to be
appropriate, and their statement as 1o whether they have a
reasonable expectation that the Group will be able to centinue in
operation and meet.its liabilities as they fall due over the period
of their assessment, including any related disclosures drawing
+  attention to any hecessary qualifications or assumptions.

We are atso required io review the Viability Statement, set out on

page 51 under the Listing Rules. Based on the above procedures,
"we have concluded that the above disclosures are materially

cansistent with the financial statements and our audit knowledge.

Qur work is limited 10 assessing these matters in the context of only
the knowledge acquired during our financial statements audit. Aswe
cannot predict all future events or conditions and as subsequent
events may resultin guicomes that are inconsistent withjudgements

. thatwere reasonable a1 the time they were made, the absence of ~
anything toreport on these statements is not a guarantee as to the
Group's and Company's longer-term viability.

Corpordte governance disclosures
We are required to perform precedures to identify whether thereisa .

‘material inconsistency betiween the directors’ corporate governance -

disclosures and the financial staterments and aur audit knowledge.

Based on those procedures, we have concluded that each of the
followmg is materially consistent with the financial statements and
our audit knowledge:

»  thedirectors’ statement that they consider that the annual
report and financial statements taken as a whole is fair, balanced
and understandable, and provides the information necessary for
shareholders to assess the Group’s position and performance,
business model and slrategg. '

®  thesection of the annual report describing the wurk of the
hudit Cammittee, including the significant issues that the audit
commitiee considered in relation t¢ the financial statements,
and how these issues were addressed; and

§  the section of the annual repart that describes the review of the
effectiveness of the Groups risk managemem andinternal
canirol systems.

W’e_are required to review the part nhhe Corporate Governance

- Statement relating to the broup's compliance with the provisions of

the UK Corporate Governance Code specified by the Listing Rules for
our review, and ta reportto you ifa carparate governance statement
has not been prepared ty'the compang We have nothmglo report in
these tespects

Based solelg on our work on the other information described above:'

® . withrespect to the Corporate Governance Statement disclosures
abautinternal control and risk management systems in refation -
to financial repor_tirigprncessés and about share capital
structures:

— we have not identified material misslatements therein; and

- the information therein is consistent with the fmancual
statements; and

. ®  inouropinion, the Corporate Governance Statement has been

prepared in accordance with relevant rules of the Disclosure
Guidance and Transparency Rules of the Financial Conduct
* Authority,
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8 We have nothing to report on the other matters on
which we are required to report by exception

Under the Compianies Act 2006, we are required to report ta you if,
in OUI' opmlon

. adequate accountlng records have not been kept by the parent
Company, or returns adequate for our audit have not been
recewved fram branches not vusued bg us; or

® the parent Company financiai statements and the partof the
Directars’ Remuneration Report to be audited are notin
agreement wnth the accounung records and returns; or

o certain dnsclosures of direc¢tors’ remuneration speclf:ed bylaw

“are not made; or

"= wehavenotreceived all the information and exptanations we
require for our audit.

= We haye nothing to report in these respects.

Respective responsibilities .

Directors’ responsibilities

- As explained more fully in their statemerit set gut on pa'ge 128,
the directors are responsible for: the preparation of the financial -
statements including being satisfied that they give a true and fair
view; such internal controt as they determine is necessary to enable
the preparation of financial statements that arz free from material
misstatement, whether due ta fraud or error; assessing the Group and
parent Campany’s ability to-continue as a going concern, disclosing,
as applicable; matters related to going concern; and using the going
concern basis of accodnting uniess they either intend to liquidate the

" Group or the parent Company or to cease operations, orhave no
realistic altetnanve but ta do 50,

Auditor‘s responsibilities o

Our objectives are to cbtain reasonable assurance about whetherthe
financial statérments as a whole are free from material misstatement,
whether due to fraud or error, and to issue our opinian in ad auditor's
report. Reasonable assurance s a high level of assurance, but does
not guarantee that an audit conducted in accordance with [SAs (UK)
will always detect 4 material misstatement when it exists. '
Misstatements can arige from fraud or error and are considered
‘material if, individually or in aggregate, they could reasonably be
expected to influence the ecanomic decisions of users taken on the
basis of the financial statements.

Afuller description of our responsibilities is provided on the FRC's
websne atwww. frc .0rg; uk/auditorsresponsibilities.

The Compang is required to inciude these financial statements in an

, annual financial repart prepared using the single electronic reporting -

format specified in the TD ESEF Regutation. This auditor’s report
. provides no assurance cver whether the annual financial report has
. been preparedin atcordance with that format.  ~
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10 The pmste of our andit werk cmd to whom we owe

our responsibilities

This report is.made salely 1o the Cumpang's members, as a body,

in accordance with Chapter 3 of Part 16 of the Companies Act 2006.
Bur audit work has been underiaken s that we might state ta the .
Company's members thase matters we are required to state 1o them
inan auditof’s repart and for no other purpase. To the fullest extent .
permitted by iaw, we do not acceptor assume responsibility to

-anyane ather thao the Company and the Campany's members,
- .as a body, for our audit work, for this reporl or forthe opinions

we hafe fofmed

m
Adha Jones (S¥fior Statutory Auditor]
for and on behalf of KPME LLF, Statutory Auditor
Chartered Accountants
€ Forbury Place
33 Forbury Road
Réading

RG13AD

23 May 2022
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| Pinctnclal Statements

Consolldated Statement of Comprehensnre Income

Year ended’ 31 Mareh 2022 g
. 2022 2
Note £000 ECDO
.~ Revenye 3 . 173,318 . 135,241
" Costofsales . : (50,383) [41,588]
Gross profit 120935 © 93652
. Administrative expenses (14,352) (12,159]
Operating profit before gains on property assets 106,583 81,493
Gain on the revaluation of investment properties 1415 597,224 - 189,277
Gain on disposal of investment property . 584 -
Operating proft ) 704,391 270,770
Share of profit of assaciates 14e - ) 67?7 - 3148
Invesument income — interest receivable. © 7 ) 23 69
. — fair value movement on derivatives . 2 1,389 -
Finance casts - interest payable ] (10,604]) [8,017)
’ = fair value movement on derivatives - 8 - [248] .
" Profit efore taxation ‘ 695,076 265,822
Taxation | (1,602) {636]
Profit for the year (attributabla ta equity shareholders) - 697,274 265,186
Total comprehensive income for the year [attributable to equity sharenalders) 597274 265,186
Bagic earings per share - 12 .3I15.4p 152.3p
Diluted earnings per share 12 384.2p 151.8p

EPRA earnings per share are shown in.Note 12,
All items in the statement of comprehenswe income relate to conlmumgoperatmﬂs. .

The accompanying notes form part of the financial statements.
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Consolidated Balance Sheet

31 March 2022 - -
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2022 2021
. Note £000 £ooo
Non-current assets l .
Investment property 143 2,342,199 1,621,990
Investment property under consteuction 142 285.400 163537 -
Right-of-use assets ’ a . 1da 19,174 16,644
Plant, equipment, and awner-occupied property 14b 3,057 3910
Intangible assets : 14c 1,433 1433
_lavestment - 14d 580 450
Investment in associates tde .- - 13.72¢
Capital Goods Scherie receivable 16 - 163
" Derivative financial instruments 18c 885 C -
2,653,536 1,821,847
Current assets
Inventories ' 483 366
Trade and other receivables- 16 2,756 7764
Cash and cash equivalents : 8,605 12,322
16,844 20,452,
Total agsets’ 2,670,386 - 1,842,299
Currant labilities - :
Trade and other payables 17 [47,349) {34,563}
Borrowings . 19 (3,008) (2,865) .
Qbligations under [ease liabilities A (1,958) e
S (52,315 (39,i79]
Nos-gyrrant liabilitiss .
"Derivative financial instruments 18¢c . - (475}
Borrowings . i 19 {414,972) [332,573) .
Obligations under lease liabilities * I (18,718} (16,177}
o “(433.690] (349,225
Total liabltities | (496,005) {388,404
Net assets " 2,184,375 1,453,885
Equity . . ’
Share capial 2z . 18,397 17588
Share premium account 289,923 192,218
Reserves ~ 1,876,055 1,244,089
Equity shareholdersy’ funds ’ . Z,lﬂ:‘.3?5 1,453,895

The financial statements wer%pavjd by the Board of Directors and authorised for issue on 23 May 2022. They were signed on its behalf by:

Jim Gibsth - JohnTrotman
Fector Director

" Company Registration No. 03625199

The accompanying notes form parf of the financial statements.
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| Financial Statemenls

Consolidated Statement of Changes in Equity

- At 31 March 2021

The accompanying nates farm part of the financial staternents.

(1.019])

Yearended 31 March 2022 :
. §hln 0thar non- Capital L.
Share premhi digtr b démpti Retsined Dwh -
capited accoum resaive reserve samings shares Tatat
© £000 £o00 . £000 £000 £o00, © £o0n £000
At 1 April 2021 12588 192,218 74,950 . L,795 1,168,363 (1.019]) 1,453,895
Total comprehensive incoma for the.year. - - o= - €92,274 - £97.274
Issue of share capital ’ 809 97705 - - . - - 98,514
Dividend . - - - - [68,698) - (e8.608)
Credit to equity for equity-settled share- ) o .
based payments . - - - - ) 3390 - . 3380
At 31 March 2022 18,397 289,923 74,950 - 1,795 1,800,329 (£019) 2,184,375
* The ather nan-distributable reserve arose in the year ended 21 March 2015 following the placing of 14.35 million urdinafg shares.
The issue of share capital is net of expenses. '
“Year ended 31 March 2021
. Share " Grhernon- Capital’
Share , premi digtrib dempti Retaingd . Own
capital . actount regerve reserve eamings shares Tota!
£000 £000 £000 £000 £000 £000 £0oD
At 1 April 2020 . 15,714 . 112,320 74,950 1,295 959,116 T (L019) 1163876
" Total comprehensive incame for the year - - - - 265,186 -265,186
Issue of share capital 874 + 79898 - - - - 80,772
‘Dividend ‘ - - - - (58,808) - (se,808T
Credit to equity for equity-sentied share-
based payments ' - ) - - - 2,869 - 2,868
© 12588 192,218 74,950 1795 - 1168363

: 1,453,895
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Yesr ended 31 March 2022
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' Thie accompanying notes form part of the financial statements.

o T a0ze

) . " Mgte £000 £000
Cagh generated from aperations % 120,390 82131
Bank interest paid o {10,763) {8,850)
Interest on obligations under lease liabilities R [843) [?272)
Interest received ’ H 28
Tax paid - (1,643 (823)
Cash Aows from aperating activities 107,137 76,712

~ Inveating activities l )
Purchase of non-current assets (105,151) (73,010)
Disposal of invesiment property . §84 -
Acquisition of Armadillo [net of cash acquired] . {66,679) -
investment . 14d (138) [450)
Raceipts from Capital Goods Scheme - kL ?3?
Dividend received from assaciates 14e 435 688
Cash flows from investing activities [1?0,564] [72,035)
' Financing activities - . T

Issue of share capital 98,514 ' 80,772
Paymen of lease liabilities ) [1.384) [1,009)
Equity dividends paid ' ‘1 (68,638) (58,808}
Loan arrangement fees paid - [953) -
Ingrease/{decrease) in borrowings 32,235 (64.728)
Cash flows from financing activities - 7 - 59,714 (43,273)
Net decrease in cash and cash equivalents {3,717] (39,096)
Opening cash and cash equivalents 12,322, 51,418
Clollni cash and cash equivalents 8,605 12,322

| SIUSUISIDIR TDIUDULS H
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r_r-‘incxncial Stater_nénts

" Notes to the Financial Staternents

vearendad 31 March 2022

1. General In!ormuuon

Big Yellow Group PLCis a Company mcorpurated inthe Umted Kingdom under the Eompames Act 2006, wnth reglstrauon number 03625199,
The address of the reglstered office is 2 The Deans, Bridge Road, Bagshot, Surrey, GU19 SAT. The nature of the Group's operauons and its prlncnpal
activities are set out in note 4 andin the Strategn: Report on pages 14 to 30. - .

2. SIgnutcant accounung poucles
Basis of prepatanon of financial stcxtements

The Group financial statements have been properly prepared in accordance with international accountmg standards in cnnlorrnng with the
-requirements of the UK-adopted international accounting standards.

The Group hnanmal statements consolidate those of the Company and its subsidiaries [together referred ta as the “Group”). The parent cumg:ang
financial statemems present mformallon about the Company as a separate entily and nat aboutits group. -

.

The finanicial s!atements are presented in Sterling, being the currency af the pnmarg econamu: enviranment.in which the Gmup operates Unless
otherwise stated, figures are rounded to the nearest thousand.

The accountmg policies adopted are consistent with thase ufthe previous financial year.

New and revised IFRSs in issue but not vet effective

At the date of authgrisation of these financiat Statemems, the Group has not apphed the fo.llawmg newand rewsed IFRSs that have been issued
but are not yet effective: I

Amendments to IFRS 3 . Updatetothe Cnﬁ:eptual F_ramewa rk for Financial Reporting

Amendments to1AS 16 e . Property, Plant and Equipment, Proceeds before Intended Use

Amendments1aJAS 37 Provisions, Cantingent Liabm!tes and Commgem Assets *
AmendmentstoIFRSS . - - Financial Instruments :

Amendinents to 1AS 1 . Presentation of Financial Statements: Classification of Laabulltues as Eurrent or Non-current
IFRS 17~ : - Insurancé contracts

Amendments to |AS B " Definition ofAccuuntmg Estimate

IAS1 and IFRS Practice Statement 2 Disclosure of Accounting Polacg

Amendmentsto IAS 12 Income Taxes .

The Directors do not expect that the adopuon of the Standards listed above wili have a material |mpact on the financial statements of the Group
|n future periods. -

There are no other Standards or Interpretatmns yetto be effective thatwould be expecled tdhavea material i impagt on the financial statements
of the Group.

- Basis-of accounnng
The financial statements have been prepared on the historical cost basis, excepl for the revaluatmn ofinvestment prapertles and derivative
financialinstruments. Historical cost is generally based on the fair value of the consideration gwen in exchange for the assets. The principal
accgunting policies adopted, which have been applied consistently to the results, other gains and losses, assets, liabilities, and cash flows
of entities included in the consolidated flnanmal statements in the current and precedlng year, are setout below :
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Significant _qccou.nting policies (continued)

Going concem

Areview of the Group’s business activilies, topether with the factors fikely to affectits future development performam:e and position are set out .

in the Strategic Report. The financial position of the Group,; its cash flows, liquidity position and borrawing facilities are shown in the balance

sheet, cash fiaw statement and accompanying notes Yo the financial statements. Furtherinfarmation concerning the Graup’s objectives, palicies, '

and processes for managing its capital; its financial risk management objectives; details of its financial instruments and hedglngactlwtles and
its exposures 1o credit risk and liquidity risk can be lound in'this Report and in' the notes to the financial tatements.

At 31 March 2022 the Group had available liquidity of appmmma(elg £163 million, from a combination of cash and undrawn bank debt facilities. »

The Group is cash generative and for the gearendeu 31 March 2022, had operauonalcash flow of £107.1 millian, wuth capital commltments atthe -

balance sheet date of £20.9 million,

The Directars have prepared cash flow forecasts far a period of 1S'months from the date of approval of these financial statements, taking into
account the Group's operating plan and budget for the year ending 31 March 2023 and projections contained in the longer-term business plan
which cover the period to March 2026. After reviewing these projected cash flows together with the Group's and Company’s cash balances,
barrowing facilities and covenant requirements, and potential praperty valuation movements over that pericd, the Directors believe that, .
taking account of severe but plauscble downmdes the Group and Cumpang will have sufficient funds to meet theur liabilities as they | fall due
far that periad. .

The Broup has total facilities of.ESZ 7 million secured on the Armadﬂlo pnrtiollos with Lioyds Bank pic: These facitities expire in Aprit 2023. )
The Group-has received credit approval from a new insurance debt provider to refinance these loans and provide addmonal headroom on aur
facitities with longer duration fixed debt; this is currently belngdocumemed

The Group has a £120 million Ioan with M&G !nvestments lelted witha builet repagment in June 2023 The Group intends to refmance thls foan

with M&G this summer.

in makingtheir assessment; the Directors have care fully considered the ouﬂuok forthe Group's trading perfarmance and cash flows as a result

of the current economic environment, takinginto account the trading performance of the Group from the onset of the Covid-19 pandemic 1o the

date of these financial statements. The Directors have also taken inte account the performance of the business during the Global Financisi Crisis. '

The Directors modelled a number of different scenarios, mcludmgmaterlal reductions in the Group's occupancy rates and property valuations,
and assessed the impact of these scenarios against the Group's Jiquidity and the Group’s banking covenants, The scenarios considered did pot

lead o breaching any of the banking covenants, and the Group retained sufficient liquidity to meet its financial obligations as they fail due.

Consequently, the Directors continue to adopt the going concern basis in preparing the financial statements.

Batsis of consolidation
The consolidated financial sra!ements incarporate the fmanc:al statemems ofthe tampangand entities cantralled by the Campang made up ta

.31 March each year. Controlis achieved wheve the Company has the power to difect the televanf activities of an investee entity so as 10 ob\asn
benefits fram its ac wmes

The Group consuhdales the financial results and batance sheats of Big Yellow Group PLC and all of its subsidiaries at the gear end using acqulsmon

. accounting principles. All intra-graup transactions, balances, income, and expenses are eliminated an consolidation, Where necessary,
- adjustments are made to the financial st ents of subsidiaries to bring the accounting policies used into line with thase used by the Group.

The results of subsidiaries acquired or disposed of during the year are included in the st atemem of comprehensive i income from the effective’

date of acqunsmon oryp to the effective date of disposal, as appropriate.

The acqu!smun of subsidiaries is acc0unted forusing the acquisition method. The cost ofthe acquisitionis measured at the aggregate uflhe fair
values, at the date of exchange, of assets given, hiabilities incurred or assumed, and equity instruments issued by the Group in exchange for
cantral ufthe acquiree. Any costs directly attributabte to the business combination are recognised in the statement of comprehensive income.
The acquiree's identifiable assets, liabilities and contingent liabilities that meet the conditions for recognition under IFRS 3 are recognised at their
fairvalue at the acquisition date, except for non-current assets (or disposal groups) that are classified as held for sale in accordance with (FRS §

“Non-Current Assets Held for Sale and Discontinued Dperations, which are recognised and measured at the lower of their carrying amount and fair
_ value less costs to Seli [excludmg investment property which is measured at fair value). . .

_sroden sibeione ]
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[Financiat Statements _ I e ]

Notes to the P1nan<:1a1 Statements

Year endad 31 March 2022
2. Significant accounting policies (Continued).
ant
Intangible assets

Intangibie assets acquired in a business combination and recognised separately fram goodwill are initially recognised at their fair value at their
acquisition date [whicliis typiLally regarded as'their cost). Subsequent to their initial recognition, intangible assets with indefinite usefut lives
are carried at cost less accumulated impairment losses. Intangible assets with finite useful lives that are acquired separately are carrigd a1 cost

. less accumulated amonisalibn and accumulated impairmem losses. Amortisation is recognised on a straight line basis over their estimated
useful lives. The estimated useful life and amortisation methad are reviewed at the end of each reporting period with the effect of any changes
in estimate being accounted foron a prospecuve basis. . .

Investment in associates : ,

An associateis an eriu'tg over which the Group is in a pasition to exercise significant influence, but not cantrol or joint control, through
participation in the financial and operating policy detisions of the investee. Significant influence is the power to participate in the financial and
operatlng policy decisions of the investee butis not cnntroi or joint control over those policies.

The results and assets and liabilities of associates are mcorporated in these financial statements using the equity method of accounting except
when classified as held for sale. Investments in assaciates are carried in the balance sheetat €051 as adjusted by post-acquisition changes in the
‘Group's share of the net assets of the associate, less any impairment in the value of individuat investments. Losses of an associate in eicess of
the Group's interest in that associate [whichincludes any long-term interests that, in substance, farm part of the Group's net investment in the
associate] are recognised only to the extent that the Group has incurred legal or constructive obligations or made payments on behalf of the
associate. Where necessary, adjustments are made ta the financial statements of associates to bring the accounting palicies used into line with
these used by the Group. Where a Group Cnmpang transacts with an associate of the Group, profits and losses are eliminated to the extent of the
Group's interest in the relevant associate, Losses may provide evidence af an impairment of the a55et transferred in which case appropridte
prowsmn is made for impairment.

Revenue recognition- DR _ :

Revenue represents amounts derived from the provision of services which fall within the Group's ordinary activities after deduction of trade
discounts and any applicable value added tax. Self starage income is recognised over the period for which the storage room is occupied by the
_customer on a straight-line basis. Any future revenue is recognised as deferred income atthe balance sheet date, The apening offer discount
'of 50% off for up to B weeks is spread evenly over the term of the discount period.

Other storage related income comprises:
. pétking material sales are recognised at the point of sale, as there is no further ongoing performance obligation beyond the point of sale; and

® insurance income which is recognised on a straight-line basis over the period a customer accupies their room. The Group recognises
insurance income as a principal, as the insurance contract is between the Group and the custamer. The Groupis also responsnble for setting
_the pricing for the sale of insurance 1o customers, e

The Group recognises non-storage income, which s principally rentatincome from tenants of properties awamng development ona stralght Hine
basis over the period inwhich it is earned. .

e Management fees earned are recognised an a straight-line basis over the perlod for whlch the services are provided. Fees earned from associates
are recognised in fuilin the statement of comprehensive income through revenue with the proportionate debit shown in the share of profitof
assaciate. Performanice fees are earned from the Group's management contract withthe Armadillo associate. These fees are subjectto
performance threshalds such that revenue is not recognised until the specific conditions have been met, and u is highly probable that no
significant raversal'of amounts would occur. :

Borrowmgs

Interest- bearmg loans and overdrafts are initially measured at fair value, net of dlrect issue cosls Premiums payable on settlement or
redemption and direct issue costs are accounted for on an accruals basis in the statement of comprehensive incdme using the effective i 1nterest
rate methad and are added 1a the carrying value amount of the instrument to the extent 1hat they are not senled in the period in which they arise. -
Borrowings are subsequentlg held atamortised cost, .
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Slgniﬁcéni accounting policies (continued)

Finance costs and income- N _ _
All borrowing costs are recegnised in the statement of compyeh.ens'iée income in the periad in which they are incurred, unless the costs are
incurred as part of the development of a qualifying asset, when they will be capitalised. Commencement of capitalisation is the date when the

-Group incurs expenditure for the qualifying asset, incurs barrowing costs and undertakes activities that are necessary to prepare the assets for

theirintended use when it is probable that they will result in future economic benefits to'the entity and the costs can be measured reliably, In the
case of suspensian of activities during exténded periods, the Group suspends capitalisation. The Grnup ceases capitalisation of borrowmg cosis
when subslannallg all of the activities necessary o prepare the asset foruse are complete typically when a store opens.

Interest income is accrued on a time basis, by reference to the principal outstanding and the effective interest rate applicable, which is the rate
that exactly discounts estimated future cash receipts throughthe expected life of the financial asset 1o that asset's net carrgmgamount

The Graup classifies finance costs and income as operating cash flow in the cash flow statement.

Debt modification

Achange indebt carried at amortised cost 1h31 is consndered substantial is accounted forasan exnngu:shmem which means that the originak

. debtis derecognised, with any gain or loss recorded in the statement of comprehensive income, and a new financial liability recorded based on

the new terms. |f the change is not considered 1o be substantial [substantial is defined as a change in the net present value of the cash ﬂows of

- more than 10%), the original debt remains an the books and there is no current statement of comprehensive income impact.

Operating profit .
Dperating profitis stated after gains and lasses on surplus land, movements on the revaluauon of investment pmperrres andbefore the share
of results of associates, investment income and finance costs.

' Tc:xcxtion

The Group is a RE(T and as a result the Group dees not pay UK corporation tax on the profits and gains from its qualifying rentai business in the UK
provided that it meets certain conditions. Non- quahfgmgpro fits and gains of the Group are subject to cnrporatlon tax as normal. The tax expense
represents the sum of the tax curren(lg pagabie and deferred tax.

The tax currently payable is based on taxable proht for the year. Taxable profit differs from the net profit as reported in the statement of
comprehensive intome because it excludes items of income or expense that are taxable or deductibie in otheryears and it further excludes items
that are never taxable or deductible. The Graup’s liability for current tax is calculated using tax rates that have been enacted or substantively
enacted by the balance sheet date,

Deferred taxis the tax expected to be payable orrecaverable on d:Fferences between the carrgmg amounts of assets and liabilities in the tinancia
statements and the corresponding tax bases used in the computation of taxabie profit and is accounted for using the balance sheet hatnlng
methed. Deferred tax liabilties are generaily recogmsed for taxable temporary differences and deferred tax assets are recognised to the extent
that it is probable that taxable profits will be available against which deductible temporary differences can be utilised. Such assets and liabilities
are not recognised if the temporary differences arise from goodwili or from the initial recognition [other than in a business combination) of other

‘assets and liabilities in a transaction that affects neltherthe tax profit nor the accounting prof:t

Deferred tax (iabilities are recognised for taxable temporarg differences arising on investments in suhsu:llanes and associates except where
the Group s able to control the reversal of the \emporarg difference and it is probable that the temporarg difference will not reverse in the
fnreseeabre future.

The carrgmg amount of defeired tax assets is reviewed at each balance sheet date and reduced to the extent thal |t isno Ionger probable that
sufficient taxable profits will be available to altow all o part of the asset to be recovered: :

Deferred tax is calcufated at the tax rates'substantiveig enacted at the balance sheet date that are expected to appiy in the period when the
liability is se1tled, or the assetis realised. Deferred taxis charged or credited in the statement of camprehensive income, except when itrelates
taitems charged ér credited directly ta equity, in which case the deferred tax is also dealt with in equity. .

Deferred tax assets and fiabilities are offset asthere s alegally enforceable nght 10 set off current tax assets against current tax liabilities.

node» s1Se1pne 1 .
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Notes to the F1ncmc1a1 Statements

Year ended 31 March 2022

Significant accounting poucles'('_conﬂnued)‘

Leases

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset is initially measured at
cost, which cemprises the initial amount of the lease liahilitg adjusted for any lease pagments made at ar before the.commencement date, less
any lease incentives received. .

The right-of-use asset s subsequentlg depreciated using the stralghl line methad from the cummencement date to the earlier of the end of the
useful fife of the right-of-use asset or the end of the lease term. The estimated useful lives of right-of-use assets are determined on the same
basis as those of property and equipment. In addition, the right-of-use asset is periodically reduced by lmpalrment losses, if any, and adjusted for
certain remaasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using
the interest rate implicit in the lease, or if that rate cannot be readily determined, the Graup's incremental borrowing rate. Generally, the Group .
uses its incremental barrawing rate as the discount rate.

* Lease payments included in the measurement of the lease liability comprise the follewing:

*  fixed payments, including in-substance fixed paymerits;
® variable lease payments that depend on an index or rate, initially measured using the index or rate at the commencement date;
®  amounts expected to be payable undera resndual value guarantee; and

= the exercise price under a purchase option that the Group is reasonably cértain to exercise, lease payments in an optional renewal period if
‘the Broup is reasanablg certain to exercise an extension option, and penaitles for early termination of a lease unless the Groupis reasonably
" certain not to terminate earfy.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there is a change in future lease
payments arising from a change in an index of rate, ifthere is a change in the Group's estimate of the amount expecied to be payable under
aresidual value guarantee, or if the Group changes its assessment of whether it wil exercise a purchase, extension, or termination option.

Where the lease liability i rerneasured in this way, a corresponding adjustment is made to the carrgmg amount of the right-of.use asset or is
recorded in profit orloss if the cafrgmgamount ofthe raght~nf=use asset has been reduced to zero.

- Alterncrtive Performnance Measures (APMs)

The Group uses a number of APMs to monitor the perfarmance of the business. Adjusted profit before tax and adjusted earnings per share are the

Group’s primary profit measure and reflect underlying profit by excluding capital and non-recurringitems such as revaluation movements, gains

orlosses on the disposal of properties and the fair value movement of interest derivatives in accordance with £PRA guidelines, In addition, the
Group adjusts for items such as the write off of acquisition costs, and fair value movements on the stepped acquisition of assoclates

This treatment presents More relevant and useful information to users ufﬂnancnal statements by excludlng ‘exceptional’ costs which are unusual
in nature and size and therefore not reflective ofthe Group's recumngearmngs

Plant, equtpment. and owner occupled property S .
All property, plant, and eqmpment not classified as investment prnpertg. is carried at historic cost iess depreciation and any recogmsed
impairment loss.

Depreclauon is charged 50 as to'write off the cast or valuatlon of assets, other than land andinvestment propemes, less any resndual value gver
their estimated useful lives, using the straight-line method, on the following bases: :

Freehold property SOyears .

Leasehold improvemants over period of the lease
Plant and machinery . 10 years

Motor vehicles 4 years

‘Fixtures and fittings Syears

Computer equipment 3105 gears

The gain or loss arising on the d|spasal or retlremenl ofan asset is determmed as the dlfference between the sales proceeds and the carrying
amount of the assetand ig recogmsed inthe statement ofcomprehenswe income.
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Significant accounting policies (continued)

. Investment property -

The criteriaused to distinguish investment property from owner-occupied property is to consider whether the property is hetd for rental income
and/or for capital appreciation. Where this is the case, the Group recognises these owned or leased properties as investmeni properties,
Investment property isnitialiy recognised at cost and revalued at the balance sheet date 1o fair value as determined by professionaily qualified |
external valuers. In accordance with IAS 40, investment property heli.! as aleasehold is stated pross of the recognised right-of-use liability.

Gains or losses arising from the changes in fair value of investment property are included in the statement of comprehensive income for the
period in which they arise. In accordance with 1AS 40, as the Group uses the falr value model, no deprecnatlun is prowded in respect of investment
properties including integral plant.

Leasehold properties are classified as investment properties and included in the balance sheet at fair value. The abligation to the lessar for the
buildings element of the leasehuld is included in the balance sheet at the present vaiue of the minimum lease payments at mcepnon andi is shown
within note 21. Note 21 does also include leases which are not classified as investment properties. -

When the Group redevelops an existing investment property for continued future use as investment property, the property remains an '
investment property measured at fair value and is not reclassified.

Investment property under construction
Investrment praperty under construction is initially recognised at cost and revalued at the balance sheet date to fair value as determined
by professionally qualified external valuers. '

Gains or losses arising from !he changes in fair value of i investment property under construction are lncluded inthe sta(emenl nfcomprehenswe
income in the period in which they arige.

"Impairment of assets

Ateach balance sheet date, the Group reviews the :arrglngamounts of its assets [excluding investment propertg and derivative financial .
instruments which are carried at fair value) to determine whether there is any indication that those assets have suffered animpairment loss.
If ainy such indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss [if any).
The recoverable amount is the higher of an asset's net selling price and its value-in-use {i.e. the net present vatue of its future cash flows
discounted at the Group's average pre-taxinterest rate that reflects the bafrowing costs and risk for the asset).

lnventones
Inventories, representing the cost of packing materials, are stated at the lower of costand net reallsable value.

Financial mstruments

Financial assets.and financial liabilities are recogmsed onthe Group s batance sheet when the Group becomes a party 1o the contractual
provisions of the instrument. Financial assex1s at fair value through profit and loss [*FVTPL'] are stated at fair value, with any pains or losses
arising on re-measurement recognised in the statement of comprehensive income. The net gain or loss recognised in the statement of
comprehensive income incorporates any dividend or interest earned on the financiat asset and'is intluded in the ‘other gains and lasses" line item
in the statement of comprehensive’income, :

A - Derivative ﬁnancml instruments and hedge accountmg

The Group’s activities expose it prlmarllg ta the financial risks of interest rates, The Group uses interestrate Swap contracts to hedge these
exposures. The Group does not use derjvative finangial instruments for speculative purposes, The use of financial derivatives is governed by -

the Group s policies approved by the Board of Directors. The polscy in respect ofi mterest ra1esis to maintain a balance berween flexibility and the -~

- hedging uf interestrate risk,

Derivatives are initially recagnisedat fair value and are subsequently reviewed at each balance sheet date. The fair value of interest rate
derivatives at the reporting date is determined by d;scounnng the future cash flows using the farward curves at the reporting date and the credit

risk inherentin the contracy. . ) . .

- Changesin the faurvalue of derivative financiali mstruments are recognlsed in the statement nfcomp(ehenswe income as (heg arise. The Group

has not adopted hedge accounting.

11odexn oiBainng l
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“C- Impairment of tinancidl assets

SIinﬂcanl accounﬂ.ng pollcies (continued)

B - Financial c:ssets _
Trade receivables and debt securities issued are initially recogmsed when theyare orlgmated All other financial assets and fmancual ||abll|t|es are
initialy recognised when the Compang biecomes a party to the contractual provisions of the mstrumen(

Afinancial asset {untess itis a tradereceivable without a significant financing companent) or financial ||abxlug is initially measured at fair value
plus for anitem not at FYTPL, transaction costs that are directly attributable to s acqulsnwn or issue, A trade receivable without a significant -
hnancmg component is initially measured atthe transaction price.

On initial recogmtlon a financial assel is classified as measured at: amortlsed cost; FVGCI —~debt lnvestment FVOCI ~ ~ gquity investment'— or FVTPL.

Finandéial assels are not reclassified subsequent to their initial recogmtmn unless the Company changes |ts busmess madel for managing
financiat assets in which case all-affected financial assets are reclassified on the first dag of the first reporting period followmglhe changein the

business model. . - ) S .
Afinancial asset is measured at amortlsed costif it meets both of the following cnndltmns
® jtig held within abusiness maodel whose ob|ect1ve isto hold assets 10 collect contractual cash flows; and

* its contractual terms give rise on specified dates ¢ cash flows rhat are sofely pagments of prmclpai and mterest on the prmcnpal amount
- outstanding, . .

" Adebtinvestment is measured at FVOC) if it meets both of the ful!nwung cnndmons

- n is held within a business model whose ob;ectwe is achieved by both roltecnng contractual cash ﬂows and seumg frnancaal assets; and

" jtscontractual terms give rise an specnfued dates ta cash flows that are solely payments of principal and.interest on the principal amount
outstanding, .

On initial recognition of an equltg investment that is not held for trading, the Company may irrevocably elect to present subsequem changes
in the investment’s fair value in OCI. Thls election is made on an investment-by-investment basis.

_ Allfinancial assets not classified as measured at amortnsed coster FVOCI as descnbed above aremeasured at FVTPL This |ncludes all derivative

financial assets.

Subsequent measurement and gains and losses
Financial assets at FVTPL ~ these assets [other than derivatives demgnated as hedginginstruments}are subsequently rneasured atfair value.
Net gains and tosses, including any mterest or dividend income, are recognised in profitorloss.

Financial assets at amortised cost — these assets are subsequently measured at amortised costusing the effecuve interest methad.

- The amortised cost is reduced by impairment losses. Interest income, Forelgn exchange gams and losses and impairment are recognised in profit
_orloss. Any gain or loss on derecognition is recognised in profitariess. - .

Debtinvestments at FVOL| - these assets are subsequently measured at fair value. tmerest incame calculated using the effective interest
method, foreign exchange gains and Insses and mpanrment are recognised in profit or loss. Other net gains and losses are recognised in OC1.
On derecngmtlon gains and losses accumulated in OC| are reclassified to profit or loss.

Equity investments at FVOCI these assets are subsequently measured at fair value Dividends are recognised as income in profit or loss unless
the dividend clearly represents a recovery of part of the cost of the investment. Other net gains and losses are recognised in OCland are never

reclassified to profit or loss,

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected credit losses [“ECLs"}. When determining

- whether the credit risk of a financial asset has increased significanily since initia recognition and when estimating ECLs, the Company considers

reagenable and supportable information that is relevant and available without undue cost or effort. This inciudes both quantitative and
qualitative information and analysis, based on the Company’s historical experience and informed credit assessment and including forward-
looking information. The Company considers a financial asset tobein deraultwhen the borrawer is unlikely to payits credit nbllganons to the
Companyin full, - ‘



lig Yollow Group PLC | AnnualReportand Accounts 2022 L : . 149 -

ﬂgnl!lcqni accounting pollctes (comlnuod)

Measurernent of ECLs | - . - ..

ECLsarea probability-weighted estimate of credit losses. Credit fosses are measured as the present valve of alf cash shortfalls {i.e. the
differencé between the cash fiaws due 1o the'entity in accordance with thie contractand the cash flows that the Cumpang expectsto receive).
ECLs are discounted at the effectlve interest rate of the financial asset.

Wnte-oﬂs

" The gruss carrgmg amouns of a fmancnal assetis weitte off [enhef pamaltg orin fu1l] to the extent that: there is no realnsuc prospect of fecoverg

D - Cash and cash equwalents

* Cash and cagh equivalents comprises cash an hand and‘demand depasits, -and other ‘'short-term highiy tiquid investnients that are readng

convertible to a known amount of cash and are'subject to an mstgnlflcant risk of changes in value. The carrying amounts of these assets
approximate 10 the fair value.

E- Flncxncnal licbilities and ecuity

Financial instre ts issued bg the [, 1y aretreated as equity anly tathe extent that they meet the .‘oHawmg two conditigns: |

a) theyinclude no contractual obligations upon the Company to deliver cash ar utherhnancual assets or to exchange financial assets or financial
llabllmes with another party under conditions that are potentially unfavourable to the Company; and

b) where the jnstrument will or may be settled in the L‘ompang 's own equity instruments, it is either a non- -derivative that mcludes no abligation
to deliver a varizble number of the Company's own equity instruments or i5 a derivative that will be settled bg the Company exchangmg a fixed
amount ul cash or other financial assets for 3 fixed number of its own equity instruments. _

To the éxtent that this definitien is not met, the proceeds of issue are classmed as afihancial liability. Where the instrument so classified takes

* the legal form of the Compang'’s own shares, the amounts presented in these financial.s tatements or called up share capital and share premuum
"account exclude amounts in refation to thase shares. .

Financial liabilities are classified as measured at amortised cost or FVTPL. Afinancial liability is classified as at FVTPLIfitis classified as
heid-for-trading, it is a derivative or it is designated as such an initizl recognition. Financial liabilities at FVTPL are measured at fair value and net
gains and losses, including any interest expense, are recognised in profit or loss, Other financial liabilities are subsequently measured at
amortised costusing the effective interest method. Interest expense and forelgn exchange gains and losses are recognised in prom orloss.
Any gain orloss on derecognmon is also recognlsed in proﬂl orloss. .

Retirernent benefit costs

Pension costs represemt contributions payable 1o defined contribution schemes and are charged as an expense ta the srazemen! of
cumprehenswe income as they fall due . The assets of the schernes are held separately fram-those of the Grnup

Share- based pcryments : : o .

The Groupissues equltg-setlled share-based payments to certain emplogees These are measured at fair value at the date of grant. The fair value
determined atthe grant date of the share-based paymentis expensed on a straight- -line basis overthe vesting’ penod based on the Group's
estlmale of shares that will eventually vest, . -

Faqr value is measured by use of the Black- Scholes modet and excludes the effect of non- market based vesting conditions. The expected life

" used in the model has been adjusted, based on management's best estimate, forthe effects of non- transferability, exercise restrictions, and

behavinural eonsiderations. At each balance sheet date, the Group revisesits estimate of the number of equily instruments expected to vest
as 3 result of the effect 6f non-rmarket-based vesting conditions. The impact of the revision of the ariginal estimates, if any, is recovered in the
statement of comprehensive income such that the cumulative expense reflects the rewsed estimate witha cnrrespandmg adjustment to
equity reserves. . -

For cash-settled share-based payments, a fiability is recognised for the goods orserw'ce.s acquired, measured 'initiall'g at the fair value of the
liability. At each baiance sheet date until the liability is settled, and at the date of settlement, the fair value ofthe liability is re-measured, -
with any changes in fair value recogmsed in the statement ef camprehenswe incame for the year.

110dax aSaing l
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2. significant accounting policies (continued)

Cntlccxl accounting estimates and judgements

In the application of the Group's accounting policies, which are described abave, the Directors are required tu make judgements, estimates and
assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other sources. The estimates and associated
assumptions are based on historical expenence and other factors that are considered 10 be relevant. Actual results may differ from these
estlmales

The estnmates and underlgmg assumptnons are rewewed on an ongoing basis. Revisions to accountlng estimaltes are recognised in the period in
which the estimate is revised if the tevision aifec!s only that period, or in the period of the revision and future penuds if the revision affects both
- eurrent and future periods. ) :

. Estimate of tcnr value of Investment Pmperties and Investment Property under Constructxon
(criticat] accounting estimearte)
The Group’s self storage centres and stares under development are valued uging a discounted cash flow methodolugg which is basedon
projections of net operanng income. The Group employs expert external valuers, JLL, who report an the values of the broup's stores on an‘annuat
basis. JLL were appainted as valuers in the year, replacing CBRE, The principal assumpnnns underlying the estimation of the fair value are those
related to: stabilised occupancy levels; expected future growth in storage rents; capitalisation rates; and discount rates. Forinvesiment
property underconstructmn the Group estimates the total costs to complete the construction of each store based on its latest assessment of
costs for ach development, which is based off the most recent market evidence the Group obtains from tender returns and discussion with key
suppliers. JLL also consider climate change in their valuations, and the impacts that thig could have on each of the Group's investment properties.
Amore detailed explanation of the background and methodology adopted in the valuation of the Group's investment propertiesis setoutin hote 15
0 the financial statements. - .

Judgement of business c:ornbinatlons ’ .

. The Directors assess.whether the acquusmon ofproperlg thiough the purchase of a corporate vehicle shauld be aceounted for as an asset

. purchase or a business combination. Where the acquired corporate vehicle is an integrated set of activities and assets that is capable of being
conducted and managed to pravide a return to investors, the transaction is accounted-for as a business combination, Where there are no such
significant items, the transaction is treated as an asset purchase. The Directors assess when the risks and rewards assaciated with an
acquisition or disposal have transferred. During the year, the Group acquured the remaining interest in Armadillo Storage Hoiding Company and
Armadillo Storage Heiding Company 2 Limited that it did not previously own. As this is a stepped acquisition, [FRS 3 requires that the prévigus

. stake be remeasured atthe acquisition date at it fair value, with a correspanding gain recorded in the income statement. The Group additionally
wrote off existing deferred tax and goodwill balances prior to the acquisition, as they had no engoing value in the wider group.

3. Revenue
. Analgsns of the Group’s operallng revenue can be found helow and in the porlfoho summarg oh page 34,

2022 2024

. £000 . £000
.Bpnn &tores . ) .
_Selfstorageincome : : . 145,592 13,119
Insurance income . . ) . ) ) ‘ - . : 17,783 " 14,517
Packing materials income - ’ K .- L 3,142 27
Otherincome from starage custamers ) ) . . 1,821 1,27%
Ancillary store rental income ’ ' L - . 937 786

169,275 132,468
Other revenue :
Non-storage income : : : \ . 1,598 1,420
Management fees eamed . . . A 325 1,353
Business interruption insurance proceeds . _ ‘ S ©oa20 .-
Totslravenue - . _ ' _ : S TR 7T 135,241

Non-storage incame deri;les_principalig fram rental incame earned from tenants of properties awaiting development.
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Segmental in!ormanon .

IFRS 8 requires operating segments 1o be identified on the basis of internal reparts about compuonents of the Group that are regulariy reviewed by
the Chief Executive to allocate resources to the segments and to assess their performance. Given the nature of the Greup’s business, there is one
segment, whichis the provision nfselfsturage and refated services.

Revenue represents amounts derived from rhe provision of self storage and related services which fail wnhm the Eroup s ordinary activities after
deduction of trade disCounts and value added tax. The Group’s het assets, revenue and profit before tax are attributable to oné activity, the
provision of self storage and related services. These all arise in the United Kingdom in the current year and prioryear.

Proﬂt tor the year
‘o) Profitfor the year has been c:rnved at qfter chcxrgmg/(credlting)

' : : ) ’ ] 2022 a2
Hote £000- E000
Depreciatian of plan(., equipment, and aivner-nccupied prﬁpeng ‘ ) ' . . . 14b BS57 803
Depreciation of interest in leasehold propenies . R T . 1601 1,272

Gain on the revaluation of investment property R . Co (s97.224) : [189,277)
. Gains on disposal.of investment property - : B ) . . T [594) ~
Cost of inventories recognised as an expense ' ' . B . 1,405 1,189
Empioyee costs o . o R - " 23,181 13,769
Op#rating lease rentals - : . ) - . 4

b) Analysis of auditor's remuneration:

' 2022 T 2024

£000 ) EDOO -
Fees pam_uable to the Company’s auditor for the audit of the l:ompangs anmal a:counts . oo ) ) 365 2

Fess payabte to the Company's auditor for the subsidiaries’ annual accounts ) 50 36 -
Fees payabie to the Company's auditer for 1he audit of the Company’s associates ’ - ‘ B . - - ) - 88
" . Total audit fees ' L . 415 361
Audit refated assurance services - interim review ) . €0 . 42
- Total rian-audit fees ) ’ ' 60 a2

Total audit and non-auit fees paig to KPMG LLP . ' . S ‘ a5 em3.

The associates [Armad;llo Storage Hold:ng Company lened and Armadillo Storage Holding compang 2 anned] e now whollg owned, so
the fees areincluded in the’ overall Group fee.

1odaert Baiong ‘
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6. Employee costs _ .
" The average manthly number of full-time'equivalent empioyees [including Executive Directors) was:.

2022 2021

i Number Numher
Sales : ] . S : - 365 310
- Administeation * , o , . . §2 . &0
427 370 -
At 31 March 2022 the total number of Group employees was 485 (2021: 412).

' ' ez 0z
£oon _ 000

Their aggregate remuneration comprised: . .. i -

" Wages and salaries R ' ) - - < . 16,086 | 13,935 -
Sotial security costs ’ : . . 3,014 2291 |
Other pension costs ’ i R ' - §91 . 574
Shire-based payments . o ’ 3,390 2,869

23081 | 19,769

- Details of Directors’' Remuneration is given on pages 94 to 1172 The Directors are the only emblugees assessed as key management personnel.

7. Investment income

w22 2021

£000 £000

Bank interest receivabie o . . o ’ : . 2 26
Unwinding of discount on Capital Goods Scheme receivable : . ] : 2 43 -

Totalinterest recaivable . ) 7 ' 2 69

Fair value movement on dérivatives . ’ : . 4,389 . -

Tota) investment income . . . S g2 89

8. Finance cosls

2022 202

. E000 . £000

Interest on bank borrowings R : : ' ) N e 9,380

Capitalised interest o R - — o {2.072) . (2a35]

Interest on obligations under lease liabilities . . L | - L e

Other interest payabig ’ : L -

Total interest payable ) ‘ . . " - 10604 8

Fair vatue movement on derivatives. ) ' . R : - ’ 148

Total finance costs P : ' : ' _ © 10804 865
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As a REIT, the Group does not pay UK cnrporatlon taxon the profits and gams fmm its qualifying rental business in 1he UK provided that itmeets -
certain conditions. Non-qualifying profits and gains of the Group are subjet t to corporation tax as normal. The Group monitors its compllance with

the REIT conditjons, There have been no hreaches of the conditions to date.

AUK corporation tax rate uf 19% (effective 1 April 2020} was substantlvelg enacted on 17 March 2020, reversmg!he previously enacted
reduction in the rate from 19% to 17%. Finance {No.2) Bill 2021 announced that the main rate of corperation tax was going to increase ta 25% from
1 April 2023 and this was substantively enacted on 24 May 2021. This will increase the Company’s future current tax charge-accordingly.

ode sibainns ] .

110d_é:-r SOUNUIBAOS | |

- - 2022 2021
UK currant tax £000 £000
— Current year 1,725 798
~ Prior year {123) | [182)

1,602 636
Areconciliation of the tax charge is shown below:
w022 2021
) £000 L£600
Profit before tax 698,075 25822
Tax charge at 19% lZDZi 19%] theraon 132,786 50,506
Effects of: } .

- Revatuation of investment properties {113,472) (35,963)
Share of profit of associates - [699) [598)
Other permanent differences [2,031) [1r921]
Profits fram the tax-exempt business [14,859) (11,226)
Current year tax charge 1,728 798
Prior year adjustment {123} [162)
Totalax charge 1,602 836

At 31 March 2022 the Group has ununl-sed tax losses from the non-REIT iaxable business of £34,2 md!lnn [2021 £342 mnHmn} avaﬂable for.
offset against certaintypes of future taxable profits. Alllossescan be carried forWard Indeflnllelg .

l siuBWaIIE Tntolfput}T‘I |
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10. *Adjusted profit

11.

|

022 2021
£000 £000
Profit before tax ‘ 698,676 265,822
Gain on revaluation of investment propemes - Gmup . - . - {59%.224) (189,277)
« associates [net of deferred tax] to 30 June 2021. [1.537) (2.074)
Change in falr vaiue of interest rate derivatives - Group . (1,388) 148"
. -in assncme ' - 3
Armadillo fair value adjustments on acquisition {1,756) -
Gain on disposal of investment property (se4) - -
Acquigition costs wrinten off 435 -
Adjusted profit before tax 96,802 - 74,625
Tax - [1.602) (636] -
" Adjusted profit after ta 95,200 73,989 .

" Adjusted profit before tax which excludes gains and losses on the revaluation of investment properties, changes in fair value of interest rate

derivatives, acquisition costs written off in accordance with IFRS 3, fair value adjustments on acquisitions, and net gains and losses on disposal
of investment property have been disclosed as, in the Board's view, this provide’ a clearer understanding of the Graup's trading performance:

Dividends
, .

: 2022 2021
£000 £000

Amaums recognised es distributions to equity holders in the year.
Final dividend for the year ended 31 March 202 of 170p [2020: 16.7p) per share. 31,039 - 29,124
Interim dividend for the year ended 31 March 2022 of 20.6p [2021: 170p) per shave. 37,659 T 29,684
' o ‘ 69,698 58,808
Proposed final dividend for the year ended 31 March 2022 of 21.4p [2021: 170p) per share. 39,137 29,716

Sublect to approval by shareholders at  the Annual General Meetmg tobe held on 21 July 2022, the final dividend will be patd on 29 Julg 2022

The ex-divdateis 7 Julg 2022 and the record date is 8 July 2022.

-The Praoperty Income Brstrrbunan {“Prn ]pagabre for the year is 42.0 pence per share (2021 32.0 pence pershare],
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Eqrnlngs per sh&ie

Year ended 31 March 2022 - A Year ended 31 March ZDZi_

I —

E.mln}p $hares Pence Earnings Shares Pence

. £000 mihion porshers. . £0DD .. million per share
Basic - - T sgrzee 1809 W54 . 265186 ‘P4z 1523
Dilutive share options  ~ * - - (1 o (L2) = 08 . (es)
Divted : ST 597,274 T 38e2 - 265186 - 1747 1518
Adjustmants: . - i ) . _. - .
Gamonrevaluanonnflmestrnentprupemes (597,224) - (329.0) (189,277) - - [108.3)"
Acquisition costs writtenoff - ‘ : 416 - ©oez Co- - ' =
" Change in fair value af interest rate derivatives ; {1,389} C e log) - 48 - .0r
Gain on disposal of investment property . ’ £s84) .- . [0.9) - - )
Share of associate fairvalue gains and losses - [3,293) - - R £ ¥ ) (2.068) - (r2)
EPRA - diluted - T : © 95,200 1615 s25 73,389 1747 " 424

EPRA - basic . ' o 95,200 1809 - 526, 73,989 74 425

" The calculation of basic earnmgs is based on profit after tax-for the year The weighted average number of shares used to calculate dlluted

earnings per share has been adjusted for the conversion of share options.

EPRA earnings and earnings per ordinary share have been disclosed to give a clearerunderstanding of the Group‘s’tradingperformance.

Net assets per share
EPRA's Best Practices Recommendations guidelines for Net AssetValue [NAV] metrics are EPRA Net Tanglble Assets [NTA] EPRA Nel
Remstatemem Value [NRY] and EPRA Net Disposal Value (NDV). . .

EPRANTAis considered ta be most consistent with the | nature of Big Yellow's business which pmvndes sustalnahle long-term progresswe FEIUrNS.
EPRA NTAis shown in the table below. This measure is further adjusted by'the adjustment the Group makes for purchaser’s costs, whichis the
Group's Adjusted NetAsset Value (or Adjusted NAV). .

Netassets pershare are equity shareholders’ funds divided bg 1he number of shares at the year end. The shares currently held in the Grnup s

-Employee Benefit Trust are excluded from bath net assets and the number of shares. Adjusted net assets per share include theeffect of those

shares |ssuablelunder employee share option schemes and the effect of alternative valuation methodology assumptions [see note 15]. -

. " Yosr andod 33March 2022 ‘ " Yearended 31 March 2021
Equity - : T
attributable . ' attributable .
to endinary . . 10 ordinary .

sharsholders Shams . Pance shareholders Shares Pence

. foo00 - . millen per share - {000 million pershare

Basic NAV ' . _ 2,104,375 102844471 - 1.194.7 1453895 = 174757563 - 8319

. Sharzand save as gou earn schemes . ) : T1,592° 1,409,649 - ) [8.3] 1,451 1,427,948 [5.9)

Ditvted NAY ' . 2,185,967 184,254,120 © L1864 . 1455346  176,185.511 " Be60
Fair value ofderiﬁtives - Group = " [885). - {0.5) " ’ - ) 03

_Fair value of derivatives — share of assock R - R - e : 5 : - -

Déferred tax in respect of va|u_a'(ion sumpluses - asscciate . - - - 1,818 ) - . 1.0

Intangible assets {1,433) = . [0.8) [1,433) : - - {0s8])

ém NTA - . . . .7 2,103,649 184,254,120 1,185.1 1456212 176,185,511 826.5

Valuation methodology assumption [see note 15} (£000) woe00 . . - - 546 - 10,383 - - Te?

' Adjusted NAY - L 2,284,249 184,254,120 1,239.7 1,566,605 176,185,511 7 sagz

| muar._nalmg 1Dl3[_IDul.-l—| ﬁ:oda)t SIUDUISAOD l l
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13 Net assels per shcte {continued)

JLL weire appointed as the Group's valuers during the year. Their valuation madel differs from the prewous valuer CBRE’s in (hat lheg do not
assume asile of the asset in year 10 of the discounted cash flow, instead taking the cash flaws on in perpetuity atan all risks yield which reflects
the implicit future growth of the business. This approach means purchaser’s costs are not deducted on this in perpetuity ¢ash flow. CBRE's model
assumed a sale in year 10, and deducted purchaser's costs from this notional sale. | is means the overall purchaser’s costs are lowerin the JLL
model and explains why the valuation methodalogy assumption adjustment i is fower in the current year compared 1o the priar year, despnte the
significant increase in valuation of the Group's investment properties. : .

14.

Non-cunent assels

Investment property l.nvestment property under constriction and nght-ol-use assets

19,174

Inveslment
investment * property under ngh(»nf use
properiy construction - - asseis . Total
E000 £000 £000 £000
At 31 March 2020 1,385,120 136,299 17829 - s 1,539,248
Additions , . 11,657 63,174 - | 74,831 )
Transfer on opening of stores’ 36,020 - . [36,070) . -
Revaiuation [see note 154 189,143 134 - - 189,277
Depreciation - - (1.185) {1,185)
At 31 March 2021 1,621,930 ' 163,537 16,644 1,802,171
Additions . 10,921 ‘95,509 . 1,084 107,514
4cquisition of Armadillo 138,418 = 4,867 143,280
Transfer on opening of stores 41,182 [41182) . - -
Revaluation [see nate 15) 529,588 67535 - 597,224
Depreciation ’ - - (1,583] [1,553)
impairmeant of Cheadle Iease - - [1.863) " [1.863)
At31 March 2022 2,342,199 285,400

| 2,646,773

Included wnhm the revatuation gain an investment property is an |rnpa|rment of £4.3 million in relanon to the fire at Cheadte.

The righit-of-use assels represent the present value of minimum Iease payments for Ieasehnid pfopertles see ngte 21 for funher details
of the obllganons under lease liabitities. :

‘The income from self storage accommodation earned by the Group from its investment propertg is disclosed in note 3. Direct operating
- expenses, which are all applied ta generating rental income, arlsmgon the investment property in the year are discloséd in the portfollo

summary on page 34. Included within additionsis £2.1 million of capltallsed interest (2021: £2.1 million), calculated at the Group's average

£1.9 billion.

‘ borrowing cost for the yearof 2. Bx 85 of the Group s investment properties are pledged as securng far Inans wuh atotal external valve of-
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14 Non-cunenl assels (contlnued)

b)

c)

‘ @

Plant, equlpment, and owner—occup1ed property -

157

Fixtures, . B
meu Leazahald P‘lnt and Motor  firtings & offics . Rightof use .
© preparty p quip susete Total
900 £000 £000 £000 £000 £900 £oo0

Cont” ‘
At 31 March 2020 . 2.2 Ies 490 32 1,470 872 4,916
Retivement of fully deprecnaleﬂ assets - (18) (167] - [ed2] - [787)
Additiens - - 116 - . 694 - 810
At 31 March 2021 " 2,275 59 439 2 . 1,262 87z 493
Retirement of fully depreciated assets - - - {507) - (402) . _ (508)
Mdition§ 15 - - 118 - 280 - 910
At 3L March 2022 2,290 59 47 2 1,540 872 5,340
Depreciation . . . .
At 31 March 2020 {536) (26} - (180] (28] (32} (108] © (908)
Retirement of fully depreciated assets - 18 © 1e? - ‘602 - 87
Charge forthe year A{s?) (4] [118]) (4) [622] [105) " - [o08) -
At 31 March 2021 {593) (12}, (123} (32] (52) (211) {1,029]
Retirement of fully depreciated assets - - 107 - 402 : - . 509 -
Charge for the year [43) 4) 113) - 1697) [108) " {963)
#t 31 March 2022 (636 18] (135). (32) (342) (317): “(L.a83)
Net book value ; .- . o
At 31 March 2022 1,654 43 312 - 1,293 555 3,857
At Bi. March 2021 1,682 47 310 - 1219 N lESl : 3,910
Intcxnglble assets

The intangible asset relates to the Big Yellow brand, which was acquired lhrough the acquusmon of Big Yellow Self Storage Compa‘ny Limited
in 1999. The carrying value remains unchanged from the prior year as there is considered to be no impairmentin the value of the asset.

', Investment

_The assethas an indefinite life and is tested annuall] forimpairment or more frequently if there are indicators of impairment.

During the prior year, the Group invested £450,000 in DS Dperations Centre Lirmited (*DSOL"), 2 company which provides out-of-hours

in DSOC. The investment is carried at cost and tested annually for impairment,

-monitoring and alarm receiving services, including for the Group's stores. In December 2021 the Group mvested a further £138,000

uoderr otBa1pns ]
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14. Noh-current assets (continued)

e)

Investment in associctes .
Armadillo ‘

The Group had a 20% interestin Armadillo Starage Holding Company Limited (“Armadillo 1"} and a 20% interest in Afmadillo Storage Holding
Eompany 2 Limited ["Armadillo 2"). Both interests were accounted for as associates, using the equity method of accounting. On'f July

" 2021the Group acquired the remaining interestin Armadille 1'and Armadillc 2 that it did not previousky own. From this date, Armadillo 1

and Armadillo 2 are accounted for as a wholly owned subsidiaries of the Group. The resuits up to this date are.equity accounted as shown in ‘

the note below:
v Amadillo ’ " Armadliie 2 S Toul
" 31 March 2022 31 Marci 2021 31 March 2022 31 March 2021 31 March 2022 31 March 2021
L0040 £000 £300 £00D £000 . fooo
At the beginning of the year . 8,698 7027 5,022 4,233 © 13720 11,260 -
Share of results [see below] : ’ . 2413 - 2,013 | 1,264 . 1.135 3,677 . 1,148
Dividends . (211)  (342) (224). (348) . (435) - (£88]
- Acquisition of remaining interest - [1e,800) - - [s.psz]_, .= ’ {18.‘.!82]_ : -

Sharcofnetassets - 8638 . . - 5,022 - 13,726
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The figures below show the trading results of Armadillo, and thg Group's share of the results and the net assets up ta the point nfacqulsltlon

of the remaining interest in the Partnerships an 1 July 2021.

- Armadillo 2

uoder sberong I

uodex aaﬁpuxaAon I [

Associates’ net assets

Anadille 1
1 April 2021 10 " Year ended 1 Apeil 2021 10 Year ended
30 Jun= 2021 31 March 2021 30 June 2021 31 March 2024
. £000 £000 £0oo . £000
Statement  of comprehangive Income (100%] . o
- Revenue . ' 3170 11,338 1,876 6,664
I:osl of sales (1.601) {5.962) T (793) - [2,953]
- Administrative expenses (126} [345) (45]) < - [181]
; b
Operating profit 1,443 5,026 1,038 ' 3,550
Goodwill write-off [982) - . [1,849] =
- Gain on the revaluation of i mues(ment pmpemes 4,888 - 8,565 2,795 4,235
Net interest payable (274} (1177) (183} (752)
Fair value movement of imerest rate denvanves - (18] - [11]
Deferred and current tax ' 6,988 [2,330) 4,519 -[1,347]
Profit attributable to shareholders 12,063 10,066 £,320 5,675
Dividends paid {1,054) (1.708) ° (1120} (1.730)
Retained profit 11,008 . B3%8 5,200 . 3945
. Group share [20%) . )
Operating profit - 289 i00s ‘208 210
Goodwill write-off (196) - (370} .. o
Gain on the revaluation of investment propemes 5 1,13 N 558 . 847
Netinterest payable (55) {235) (3?) “(150)
Fair value movement of interest rate derivatives - .- (4] R - . - (R
Deferred and current tax 1,397 _ {466) 804 (270)
Profit atrributable 1o shareholders o 2413 . ‘ 2.0i3 : 1,é64 . 1,135
Oividends paid (211) {342) (224) [346)
Retained profit/{loss) 2,202 £EA 1,040 . 89
- 8,598 - 5022

U March 2022 31 March 2021

" MMarch2022 31 March 2021

©ge00 £00D £000 £000

'Batance sheet [100%] '
Investment praperty - 81,675 - . .4Ba2s
Imterest in leasehold properties - 2,750 - 2‘.2'19 -
Other non-current assets - . 1,204 - 2,004
Current assets - 1,168 - 339
Cusrent fiabilities - (2.923) - " {1346]
Derivative financial instruments. - [18} - (11)
Non-current liabilities - [39,767) - [25.918)

* Net assets (100%) - 43490 - Ba

l S]I:IGLUGID]Q TDIDUBUES | l |
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14, Non-current assets (coniinued)

e)

y

'mvestﬁlent in associates (contiriued)

. Aceounting for the acqulmtmn Armcxdulo 1

The following provides a breakdown of the fairvalue of the assets and liabilities acquired. The investment properues have been valued by’
the Ulrectors with regard to the March 2021 property valuations perfurmed bg JLL uplmed for the capltal movement in the three month
period to the Acqmsntmn date. : .

£000

" investmentpropery ¢ - J . L Ll . 86,553
Other non-current assets : . L ’ : ’ . 2,949
Current assets . L ) . ’ ‘1,981
Current liabilities ] o ' - : -+ (3,828)
Bank borrowings . ] ) . X - ) . T (30,444)
Dbligations under lease Inabllmes due greates than one year R : . (2.717]
Net assets(lﬂGtJ ' T ' T o . 54,497

" Net assets acquired (80% of £54.5 rnillion) o .o . . ) T 43,598
Satisfied by cash consideration . . ] o : [43,598)

-From the date ofacqunsmnn of the Partnershlp on £ July 202114 31 March 2022, the revenue cfthe Partnershlp was £10 4 rrulllon ,and thi

statutory profit before tax was£12 8 millien.

Accountmg for the chu151tlon Armadillo 2

The fullowmgprowdes a breakdown of the fair value of the assets and labilities acquired. The |nvestment properties have been valued by
the Directors with regard to the March 2021 property valuations performed by JLL uphfted for the capital movementin the three month

perlod 1o the Acquisition date.

£000
Investment praperty - . ) . B . ) . 51,865
Other non-cusrent assets T - | : ] : 2,285

. Current assets o ) ) ) : 961
Currentliabilities . - S : : . -(2.969)
Bank borrowings [ : _ . (20,116}

. 'Dblngatuons under lease liabilities due greater than one gear f1,707)
Net assers [100%) ' o o . : o 30319
Met assets acquired (80X of £30.3 million) - : C . _ : 24,255

: S . (24,255}

Satisfied by cash consideration

From the date of acquusmon of the Partnershlp onl Julg 2021 to 31 March 2022, the revenue of the Partnership was £5.9 million, and the
statutory profit before tax was £2.4 miflion.
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14. Non-cunent assets (conﬂnued)

e)

Investment in associates (contmued)

Mectsu:ement of tair vc:lues

The valuation techmques used for measunng the fair value ofrnatenal assets acqmred were as follows;

Assets acquired

Investmient property ) External market valuation model: The Birectors paid regard to JLUs external valuation fram

-31 March 2021 and uplifted the valuatians for the capital movement from that date.

Prnpertg, plant and equipmem Market comparison technique and cost, technique: The vatuation model considers market prices
) - for similar items when they are avaitable, and.depreciated replacement cost when appropriate.
Depreciated reptacement cost reflects adjustments for phgsacal deterioration.as well as functional -
- and economic chsolescence. .

The trade receivables acqulred across both cnmpames comprlse gross contractual amoums.due of £0. 5 mnlllon of which £41,000 was

expected to be uncollectable a thedate of the acqmsumn
No amounts have been fairvaluedona prnv1swnal basis.

The Drrectors cansidered whether there were any mtangdbles acqmred in pamcuiar customer lists and rhe Armadrllo brand. The Dlrecmrs

concluded that no material mtanglbles were acquired.

Cash

‘The amount of cash and cash equivalents over which control was obtanned inthe year from the acqmsmun of the two Arrnadillo

transactions was £1.2 million,

Fair vctlue adjustments

On acquisition of the remaimngmterests in Armadillo, the Group made certam fairvalue adJustmems to the Armadillo balance sheets,
These were: .

% an increase in the investment property valuation, reflecting the fair value of the assets at 30 June 2021;

" thewrite offof goodwill contained in the. Armadﬂlu halance sheets and

® _ the write back of deferred tax [prmclpally on revaluauon surpluses] contained i in the Armadillo balance sheets wnh Armadnllu]onmng
the Big Yellow RE{T an acquisition.

The'se fair vaiue ad,uslments are shown in the share of proflt of the associates in the permd to 30 June 2021 and amoumed ta agam
of £3.3 million. . . .

Acqmsmon costs-

The Group incurred acquisition-related costs of£0 ‘4 million on legal fees and stamp duty. These costs have been mcluded in.
admlnlstratwe expenses.

Proforma impdict of acquismons ' : o ,

For the nine months-ended 31 March 2022;the Armadallo Partnerships contrubuted revenue of £16.3 rmlhon and statutory profut hefore tax
of £15.2 million. If the acquisition had occurred on 1 April 2021, management estimates that consalidated revenue would have been
£176.0 million for the year 3nd cansolidated profit before tax for.the year would have been £712, 0 million. In determining these amounts,

* management has assessed that the fair value adjustments that arose on the date of acquisition would have been insignificantly different

if the acquisition had occurred on 1 April 2021, other than for investment property, wherebg the 30 June 2021 valuations were dlfferem
compared to the valuauuns at 31 March 2021,

riodw o1Berons 1.
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15. Valuation of investment property -

"Revaluation on
Deemed cast deemed cont - Valuation -
£000 £000 £000
Freehold.stpres . -
At 31 March 2021 7 721121 869,769 1,590,890
Transfer from investment property under construction 46,248 {5.065] 41,182
. Acquisition anrmadlIln ’ 130,281 : - . 13028t
"Mavemment in year 10,616 528030 - 538,646
At 31 March 2022 908,266 . 1,392,233 2,300,999
Leasehold storas : : : .
At 31 March 2021 13,290 17.810 31,100
Acquisition of Armadillo 8137 - 8,137 -
- Cheadle impairment = . (4,349) " [4.349)
Movement in year 305 . &,007 ) 6,312
At3L Mar;:h 2022 21,732 19,468 41,200
Total of upén stores 7 . i
At 31 Marth 2021 734,411 887,579 1,621,990
Transfer from investment praperty under cnnst.rucuun . 46,248 (5,066] T 41382
_Acquisition of Armadill 138,418 - 139,418
Cheadle impairmeat - . {4,349] {4,349]
-Movement in yeas 10,921 534,037 544,958 -
At 31 March 2022 920998 1,412,201 2,342,199
lnveltmﬁnt property under construction: B
At 31 March 2021 162,592 945 | 163,537
" Transfer to investment property (48,248) 5066 (4r,182)
Mevernent in year 95,509 67,536 163,045
At 31 March 2022 211,053 73,547 285,400
of all in proparty . . i ..
At 31 March 2021 © . 892003 888524 - . 1,785,527
Acquisition of Armadillo 138,418 ) - 136,418
Cheadte impairment - [4,349) [4,349)
Movement in year 106,430 604,573 708,003
At 31 March 2022 1,141,851 1,485,748

2,627,599

. The Group has classified the fair value investment propertg and the invesiment properry under cunstructwn wnhm Level 3 of the fair value
hierarchy. There has been no transfer to or from Level 3 in the year. .

The Group's freehold and leasehold investment properties have been valued at 31 March 2022 by externat valuers Jones Lang LaSaile {“JLL").
Yhe Valuation hasbeen preparedin accordance with the veision of the RICS Valuation — Global Standards [incarporating the International
Valuatian Standards) and the UK national supplemen (“the Red Book”) current as at the valuation date. The valuation of each of the investment
properties and the investment properties under.construction has been prepared on the basus of enher Fair Value orFair Valué as a fully equ:pped

operauonal entity, having regard to trading potenual as appmpnate
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15 Vclluutlon of invesiment propertv (contlnued)

The valuation has been provided for financial repnrung purposes and as such, is a Regulated Purpse Valuation as defined in the Red Bonk
In eompliance with the disclosure requirements of the Red Book, JLL have confirmed that: -

®  thisis JLUs first annuat valuation for these purposes an behalf of the Graup;
. JLL do not provide other significant professional or agency services ta the Group;

= in relauon tothe precedmgﬂnanclal year of JLL, the proponmn of the total fees payable by the Group to the total fee income of the firm.i is less
than 5%;and . .

& . the fee payable to JLL i5 3 fixed amount per asset and is nat cantingent an the appraised value.

The self storage properties have been valued on'the ©asis of Fair Value as fully equlpped operattonal entities, havmg regard to trading potential.
Due to the specialised nature and use of the buildings the approach is to adopt a prafits method of valuation in an explicit Discounted Cash Flow
calcutation and then consider the results in the context of recent comparable evidence of transactions in the sectar, ’

The profits method requires an estimate af the future cashflow that can be generated from the use of the building as a self storage facility,
assuming a reasonably efficient aperator. Judgements are made as to the trading potential and likely long term sustainable occupancy. Stabte
Sccupancy depends upon the nature of demand, size of property and nearby competition, and allows for a reasonable vacancy rate ta enable the
operator ta sell units to new customers. The cash low runs for an explicit period of 10 years, after which it is capitalised at an all risks yield which
reflects the implicit future growth of the business, or a hupothetical sale. This is a valuer’s shortcut: maintaining the cash flow into perpetuity

. would pravide the same result. The comparison with recent transactions requires the evidence to be considered in terms of the multiple on net
aperating profit (or EBITDA/EBITDAR), value per square foot, yield profile etc and then ad;usted tareflect differences in lacation, building fac:ors.
tenure, trading ma(urng and trading risk. .

This mirrors the lgptcal approach of purchasers in the self storage market. However, inview of the relatively limited availability ofcomparable
market evidence this requires a degree ofvaluerjudgment. In particular, most ‘of the transactions have comprised share sales due to the nature
of the asset class and the terms of those transactions have mostlg been kept confidential between the parties.

Portfolio Premium . : . .

JLLs valuation report.confirms that the properties have been valued individually but that if the portfohio was 10 be sold a5 a single lot oriny
selected groups of properties, the total value could differ. JLL state thatin current market conditions they are of the view that there could be
a porrfaho premrum‘

Assump’uons

A. Netoperating incame is based on projected revenue received less projected operating costs, which include & management fee {otake
account of central/head office costs. Theinitial net operating income is calculated by estimating the net operating income in the firgt
12 manths following the valuation date. .

B. The net operating income in future years is calculated assuming either straight-fine absorption fram dag one actual accupancy or vanabfe
absorption aver years one to five of the cash flow period, to an estimated stabitised/mature occupancy level. In the valiation the assumed
stabilised occupancy level for the 105 trading stores {both freeholds and leasehdlds) open at 31 March 2022 averages 88% (31 March 2021:
78 stares averagmg 8?2} The projected revenues and costs have been adjusted for estimated costinflation and revenue growth

C. The capltallsauon rates applied to existing and future net cash low have been estimated by reference 10 under!gmg yields for asset tgpes
such as industrial, distribution and retail warehousing, yields for other trading property types such as student housing and hotels, bank base
rates, ten-year money rates, inflation and the available evidence of transactions in the sector. The valuation included in the accounts ‘
assumes rental growth in future periods. The netinitial yield for the 105 storesis 5.2% [31 March 2021: 5. 9"] The weighted average exn
capitalisation rate adopted (for bath freeholds and Ieaseholds] i5.5.5% {31 March 2021: 5. ?x]

0. The future net cash flow projections fincheding revenue growth and costinflation) have been dlscounled atarate that reflects the risk associated
with each asset. The weighted average annual discount rate adopted [for both freeholds and leaseholds) is 7.1% [31 March 2021:8.7%).

E. Purchaser's costs of 6.5% have been aﬁopted reflecting current progressive Stamp Duty Land Tax rates.

1odex sifier nnﬂ—l

1odepr anunmaaoa; ’ J .

’ SiUsSOIL TDDUDULY ”



164 : ‘ . L o . Annual Report and Accoumts 2022 | Big Yellow Group PLC

IEinunciulSlutements, ' L .' _ R . J

‘Notes to the Flnancml Statements

‘mr ended 31 March 2()22

15. Valuation of investment property (continued)

Short leasehold

The same methodology has been used as for freeholds, but the exit capitalisation rate is adlusted tareflect lhe unexpired lease term at exit.
The average unexpired term of the Group's elght short lcasehold properties is 14.0years (31 March 2021 11.9years unexpired).

Sensitivities

Asnotedin ‘Significant judgements and key estimates’ on, page 150, 'setf storage valuations are complex, derived from data which is not widely
publicly availabie and involve a degree of judgement. For these reasons we have classified the valuations of our proper(g portfolio as Level 3
as defined by IFAS 13, Inputs to the valuations, some of which are ‘uncbservable’ as defined by IFR$ 13, include capitalisation yields, stable
occupancy rates, and rental growth rates. The existence of an increase of more than ane unobservable input would augment the impact on

* valuation. The impact on the valuation would he mitigated by the inter-relationship between unabservable inputs moving in opposite directions.
Forexample, an increase in stable accupancg may be offset by an increase in yield, resulting in no netimpact on the valuation. Asensuwng
analysis showing the impact on valuations of changes in yields and stable accupanty is shown below. .

impact of 3 change In imvpact of a change in

capltallsation rates stabilisad accupancy assumption
i 25bpadecreasa 25 bps increage 1% Inerzase 1% decrease
Reported Group ’ . ) - L. ames (443%) 1.32% (1.37%]

A sensmwtg analysis has not been provided for a change in the rental growth rate adopted as thereis a relatmnshlp between this measure and
the discount rate adopted. So, in lheurg anincrease in the rental growth rate would give rise to a corresponding increase in the discount rate and
the resulting value impact would be Ilmlted

Investment properties under constructlon

JLL have valued the stares in development adopung the same methndnlogg as set out above but on the basis of ihe cash flaw projection
expected far the store at apening and after allowing for the outstanding costs to take each scheme from its current state ta completion and full
fit-aut. JLL have allawed for holding costs and construction contingency, as appropriate. Five of the schernes valued do'not yet have plannmg
consent and JLE have reflected the planning risk in their valuation.

Valuation assumption for purchaser’ 5 costs

The Group's investment property agsets have beef valued for the purposes of the financial statements after deducting notional weighted
average purchaser’s cost of 6.8% on the netvalue, agiif they were sold directly as property assets. The valuation is an asset valuation which

* is entirely linked to the operating performance of the business. The assets would have to be satd with the benefit of operationat contracts,
employment contracts and customer contracts, which would be very difficult to achieve exceptin a corporate structure. This approach follows
the logic of the valuation methodology in that the valuation is based on a capitalisation of the net operating income after allowing a deduction
for operational cost and an allowance for central administration costs. Sale in a corparate structure would result in a reduction in the assumed
Stamp Duty Land Taxbutanincrease in ather transaction costs reflecting additional due difigence resulting in a reduced notional purchaser's
cost of 2.75% of gross value. All the significant sized transactions that have been concluded in the UK in recent years were completed in a
corporate structure. The Group therefore instructed JLL to carry outan additiorial valuation on the above basis, and this results in a higher
property valuation at 31 March 2022 of £2,728.2 million {£100.6 million higher than the value recorded in the financial statements) transIatlng
t0 54.7 pence pershare. We have included this revised valuation in the adjusted diluted net asset calculanon {see note 13]
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16. Trade and other receivables

I March2022 31 March 2021
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) £000 fo00
Current - . .
Trade receivables . . . . ©. 4,783 3,562
Capital Goods Scheme receivable ) ) - : - - ’ 234 525
Dther receivables . ) . o . . 718 . 1474
Prepayments and accrued income . : ’ . ] ‘ 2,044 2,203
2756 7764
Nan-cuirént ) '
Capital Goods Scheme receivable o R : ’ ‘ - 163

Trade receivables are net of a bad debt provision of£563 DOEI {2021: £223,000). The Directors consider that the carrying amodnt of trade and
other receivables approximates their fair value.

The Finantial Review contains commentary an the Capital Goods Scheme receivable.

Trade receivables

The Group does not typically offer credit terms 1o its custamers, requiring them to pay in advance of their storage period and hence the Group. -
isnot exposed 10 significant credit risk. A late charge of 10% is applied to a custemer's account if they are more than 10 days overdue in their
payment. The Group. provides for r¢ceivables ona specific basis. There is a right of lien over the customers’ goads, 50 if they have not paid within
a certain time frame, we have the right ta sell the items they store'to recoup the debt owed. Trade receivables that are overdue are prnwded for
based on estimated ifrecoverable amounts’ determined by refefence to past default experience.

Forindividual storage customers, the Group does not perform credit checks, however this is mitigated by the fact that these customers are |
required to payin advance, and alsD to pay a deposit ranging from one week ta fourweehs’ storage income - Before accepting anew busmess
customer who wishes to use a number of the Group’s stores, the Group uses an external credit rating to assess the potential customer's credit
quality and defines credit limits by customer. There are no customers who represent more than 5% of the total balance of trade receivabies.

Included in the Group's trade receivables balance are debtors witha carrying amount of £713,000 (2021: £465,000) which are paét due atthe
_reporting date for which the Group has not provided as there has not been a significant change in credit qualug and the amounts are stll
considered recoverable. The average age of these receivables is 18 days past due (2021: 25 days past due).

The creation and release.of credit loss allowances have.been included in cost of sales in the income statement.

The Group measures the loss aliowance for the trade receivables at an amount equal to lifetime expected credit loss, The expected credit
losses on trade receivables are estimated using a provision matrix by reference to past default experience of the debtor. The Group provides.
in fult against all receivables due aver 45 days past due because historical experience has indicated that these receivables aregenerally
notrecoverable,

There has been no change in the estimation (echmques or mgmﬂcant assumptions made during the current reparting penod

The Group writes off a rade receivable when there is infarmation indicating that the- debtors are in severe financial difficultyand thereisno -
realistic progpect of recovery, e.g, whenthe debtor has been placed under liquidation or has enteredinto! ‘bankruptcy proceedings.

110dax o18a10n8 |
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16. 'l‘lade and other recelvables (conﬁnued) .
The following table details the risk pmfule of trade receivablés based on the Group's pfOVISJDn mateix: ‘ o )
. Not paat dus . ciidags 31-45 daiys >45 days . Tatai’

Expected credit loss rate {%) ) : oo 025 104% . 205% " 100% - ©O1D6%
" Gross carnying amount (£000) . ) ’ 4,058 733 R < 464 5326
Lifetime ECL (£000) - | o : ©(8) (72, (14) . [e84) (563]
Net trade receivatiles at 31 March 2022 o . 4,050 556 57 - 4763
Not past due <3ldays - .Jl-dsdag; . )45’dag_s- . ol
Eupemedct'edit Ioss rate (%] R o T 02% To2.2% ) 10.6% . 100% 5.9% -
Gross caprying amount (£000) . . _w03 ase a - - 205 3,785
Lifetime ECL {£000] : o . . . (6] (10} (2] (205) - f223]

Net trade receivablesat 31 March 2021 . - A 3097 . aag 19 - 3,562 |

The above balances are shortterm and (hereFOre the dtfferent:e between the book value and the fair value is not stgmftcam Eonsequentlg, these
have not been dtscounted

. Movemen't in the credit loss allowance

w2 2021

) £000 EgoD

Balance at the beginning of the gear ' : a : ) : 223 - 176

_Credit loss allowance consolidated on Armadlllo acqutsmon ) N < Lo . o 41 ) -

Amounts provided in gear - . . ‘ ) 483 T on3e
Amoynts written off as uncollectible : ' ' S " [164) [192)

Balance st the end of the year - - ' ] 563 - 23

- The concentration of credit risk is limited due to the custdmerbase hetng large and unrelated Accordtngtg the Directars believe that '(here isno
further credit provision required i in excess uf the credit loss allowance. . .

17. 'l'mdq and other payables . .

34 March 2022 31 March 2021 -

£000 £000

Current e ) . o - ) . - .
Trade payables : L . 57205 | 4,052
Other payabies ' o o : .. ' 13,762 8036
Accruals gnd deferred incame’ ) . o a2 | - 22475
’ ’ . 47349 . 34,563

. The Graup has ﬁnancnaf risk management policies in place to ensure that ali payables are paid mthm the credit terms. The Du'ectors consider
_ the carrgtng amount oftrade and other payables and accruals and deferred income approximates fair value. :

The Group invoices it5 customers in advance, and hence any deferred income balance primarily relates 10 amounts paid by customers for rental
periods beyond the balance sheet date. The Groups’ deferred income balance at 31 March 2022 was £15.8 million, an increase of 22% from

31 March 2021 [£12.9 millian). This reflects the.grawth in the Group's revenue dunng the year, bath on a like-for-like basis, and thraugh the
acquisition of the remaining 80% interest in Armadillo. .
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-18. anmcml inslmments
The Group manages its capital to ensure that entities in the Group will be able to continue as going concerns while maximising the returnto
stakeholders through the optimisation of.the debt and 2quity balance. The capital structure of the Group con515t5 of debt, which includes the
borrowings disclosed in note 19, cash and cash equivalents and equity atiributable to equity holders of the parent, comprising issued capital,
reserves and retamed earmngs The Group's debt facitities require 40% of 1otal drawn debt to be fixed. The Group has comphed wlth this during
the year.

With the exception of derivative mstruments whlch are classifiedasa hnanclal liability at fair value through the stalemen'l ofcnrnprehenswe
mcome ("Fvocr), flnam:lal fiabilities are categorised under amortised cost. AII financial assets are categorised as fair vaiue to profit and loss i FVTPL“}

Exposure to eredit and interest rate risks arise in the nermal course. oflhe Group's business. Denvative financial mstrumems are used t0 manage ’

exposure ta Auctuations in interest rates but are not ernpluged for speculative purposes

A

Balance sheet management

The Group’s Board reviews the capital structure on an ongoing basis. As part of this review, the Board considers the cost of capital and
the risks associated with each class of capital. The Group seeks te have a conservative gearing ratio (the proportion of net debt to equity).
The Board considers at each review the apprupnateness of the current ratig in light of the above. The Board is curremlg satisfied with the
Group's gearing ratio. . .

" Thé gearing ratio atthe gear endisasfollows: -

w022 . - A
. .. 100 £000
Detn ) . : ] . " [420,435) {337300]
Cash and cash equivalents . ) . T ' ‘ . 8,605 12,322 -
Met detit ‘ ) ' ’ [411,830) (324,978)
Balance sheet equity . ) 2,184,375 1,453,895
" Het débt 16 equity ratio : : : . - 18.9% 22.4% - -

.Debt mcxncxgement

The Group currently bosrows through a senior term loan, secured on 25 selfsmrage assets, a loan with Aviva Cnrnmercual Finance lelled
secured an a portfolio of 20 self starage assets, a £120 million loan from M&G Investments Limited secured on a portfolip of 15 self’
storage assets, and two joans secured on the Armadillo portfolios from Lipyds Bank amounting to £52.7 million, Borrowings are arranged
10 ENnsure an appropriate maturity profile and to maintain short-terrn liquidity. Fundlng is arranged 1hrough banks and flnanclal institutions
with whom the Group has a strong working relationship. :

Interest rate risk mdnagernent
The Group is exposed 10 interest rate risk as entities in the Graup borrow funds at both fixed and floating interest rates. The risk is managed

by the Group by maintaining an appropriate mix between fixed and foating rate borrowings, and by the use of interest rate swap contracts.

Hedging activities are evaluated regularly to align with interest rate views and defined risk appetite; ensuring optimal hedging strategies
are applied, by either pasitioning the balance sheet orprotectmg interest expense thrnugh differentinterest rate cycles.

At 31 March 2022 the Group had three inierestrate derivatives in place-£35 mllllun fixed at 0.88% {excluding the margin on the underlying

debt instrument) writil June 2023, and two interest rate derwatwes within the Armadc!lo loans, amounting to £26.4 million fixed at0.24%.
until April 2023. -

Under interest rate swap contracts, the Group agrees te.exchange lhe‘difference between fixed and floating rate interest amounts

. calcutated on agreed notional principal amodnts. Such contracts enable the Group to mitigate the risk of changing interest rates on the fair

value ofissued fixed rate debt held and the cash flow exposures on the issued variable rate dabt held. The fair value of interest fate swaps
atthe reporting date is determined by discounting the future cash flows using the curves at the reparting date and the credit risk inherent ‘

- inthe contract and is disclosed betow. The average interest rate is based on the qutstanding balances at the end of the financial year.

The £35 million interest rate swap settles on a thrge-monthly basis. The floating rate on thé interest rate swap is three mnn_{h SONIA.
The Group settles the difference between the fixed.and figating interest rite on a net basis,

.-

1odex o1Be1pns I
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18. ﬂnanclal !nsh"umenis (con!lnuéd)

'C. - Interest rate risk management (continued)

The £26.4 million interest rate swapsin the Armadilloloans sette ona monthly basis. The ﬂua:mg rate on the interest rate swap s one .
manth SONIA, The Group settles the difference between the fixed and ﬂoatlnglmerest rate on a net basis,

The Group does not hedpe account for its interest rate swaps and states them at fair value, with changes in fair value included in the
statement of comprehensiveincome. A reconciliation of the movement in derivatives is provided in the table below: - o

2022 2021

£0ag 000
At 1 Aprit (475) T (329)
Fair value of Armadillo derivatives on acquisition of remalnmg interest (29). . -
Fair value movemenit in the year . 1,388 {148)
4131 March | 8gs5 .(475)

The table below reconciles the opening and closing balances of the Group's finance related liabilities for the current and priar year.

. Dbligations under

. Interest rare

Loans  leeseliabNities derbvatlves Tatal

£000 . f0o0 £000 £000
At 1 Apnil 2021 {337300) . (17928} [_4?5] [355,703)
Cash movernent in the yéar ) . (32.235) - 1384 To- (30,851)
Acquisition of remaining interest in Armadalla (50,800) (4.862) (29) (55.791)
Impairment of Cheadle lease : - 1944 - 1944
Fair value movement - (1,214) 1,389 © 175
A1 31 March 2022 (420,435) (20,678) 885 (440,228)

The difference between the loans balance above and the balance éheqt,i_s_luan arrangement fees of £2,455,000.

Obligations under interest rate .-
Loads Ipase labllities derivatives Total
£000 £000 E£000 £800
At 1 April 2020 (402,028) - {18.837) {327]  [(421,292)
_+ Cash movement in the year 64,728 1,009 - 657237
Non-cash movement - 7 - {148] - (148)
At 31 March 2021 (337300} [172928) (475]). (355,703)

The -d'ifference between the Ioans balance ghove and the balance sheet is loan arrangement fees of £1,862,000.

D Interestrate sen51t1v1ty cnctlysxs

In managing interest rate risks the Group aims to reduce the impact of short-term ﬂuctuauuns on the Group's earnings, wnhnut
jeopardising its flexibility. Over the longer term, permanent changes in interest rates may have an impact on consolidated earnings.

At 31 March 2022, it is estimated that an increase of 0.25 percentage pointsin interest rates would have reduced the Group’s adjusted
profit befare taxand net equity by £433,000 {2021: reduced adjusted profitbefore tax by £394,000) and a decrease of 0.25 percentage
points in interest rates would have increased the Group's ad]usted profit before tax and net equity by £493,000 [2021: increased adjusted
profit before tax by £394,000). The sensitivity has been calculated by appigmglhe mterest rate change to the variable rate borrowings,

net of interest rate swaps, at the yearend.

The Group 'S sensitivity to interest rates has increased during the year, followmgthe increase in the amount of floating rate debt. The Board

maniters claselg the exposure to the noarmg rate elementaf our debt.



" Big Yellow Group PLC | AnnualRepart and Accounts 2022 . : ’ 169

"18. !‘}nqnclcl lnsll'um'enls (contlnued)

E

The Group does not have any foreign currency exposure.

Cash management and hqmd;ty

Ultimate responsibility for liquidity risk management rests with the Board of Directars, who have built an appropriate !|qU|d|tg risk
management framework for the management of the Group’s short, medium; and long-term funding and liquidity management
requirements. The Group manages liquidity risk by maintaining adequate reserves, banking faciliu'es and reserve borrowing facilities by
continuously monitaring forecast and actual cash lows and matching the maturity profiles of financial assets and liabilities. Included in
note 19is a descnpnon of additional undrawn facilities that the Group has atits dlsposal to further reduce I|qundng risk_

Short term rnoneg market deposits are used to manage llquadltg whllst max"msmg 'the rate of return on cash resnurces giving due

- consideration ta risk.

Foreign currency management

.-Credit risk

.The credit risk management policies of the Group with respect 1o trade recewables are dnscussed innote 16. The Group has no sngmhcam

concentrallon ofc:edlt risk, with exposure spread over 73,000 occupied rooms in our stores.

The credit risk on liquid funds s hmned because the counlerpartles are banks with hlgh creditratings assngned by international credit- -

rallng agenc ies.

Fm.cmcml matunty anakysis
Inrespect nhmerest-bearmg financial liabilities, the fallowing table provudes a matunty analysns for individual elemems U

Lass than “Gne w0 Two to ) Mare than -

) . ' Total © enayear twayears fva yours fhve yaars
- 2022 Maturity . £000 : £000 £000 . . mﬂﬂ‘ . £000 -
Debt ' : ' _ .
Aviva loan . ’ ,. - ©. 161,935 3008 . 3,159 10,459 145,309
MBEG loan payabie at variable rate. o 85,000 S - 85,000 = -
MEG loan fixed by interest rate derivatives. ) . 35,000 ' - 135,000 . - . -
Bank loar payable at variable raté - ‘ 99,000 - - 99,000 -
Armadifio loan fixed by interest rate derivatives . - 26,350 - 26,350 . ' - -
Armadillo lsan payable at variable rate L ' 13,150 R .- 13,150 - -
Jotal | - 420,435 . 3,008 162,659 . - 109,450 145,309
Less than One o Twoto ’ More than
. . Total one year . two.years - fiveyears Fve years
WA Mawry : . 000 £000 Ioog - oo . £000
Debt i i . . - .
Aviva loan B o , - 114,800 - 2,865 " 3,008 9.959 98,968
MG loan payable at variable rate . T 38,000 : - " - 35,000 - -
MEG loari fixed by interest rate derivatives : 35000 . - - . - 35000 -
Bank loan payable at varisble ate ) - : 122,500 - t - 122500 -
Debt fixed by interest rate derivatives ' . 30,000 - - - 30000 -

Toal - _ 337300 2865. 3,008 232459 .98.958

1odes stBeinns [
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18. Financial instruments (continued)

L

Fair values of financial instrurnents :
The fair values of the Group’s cash and short-term deposits and those of other finantial assets equate to their book values. Details of the
Group's receivables at amortised costare set out in note 16. The amounts are presented net of provisions for doubtful receivables, and
allgwances for impairment are made where appropriate. Trade and other payables, including bank borrowings, are carried at amortised cost.

Obligations under leask liabilities are included at the present vaiue of their minimum lease payments. Derivatives are carried at fairvalue.

For those financialinstruments held at valuation, the Group has categorised them into a three level fair value hierarchy based on the priarity
of the inputs o the valuation technique in accordance with IFRS 7. The hierarchy gives the highest priority to quoted prices ih active markets
foridentical assets or liabilities (Level 1) and the lawest priority to unobservable inputs [Level 3). if the inputs used to measure fair vaiue
fall within different levels of the hierarchy, the category level is based on the lowest priority levél input that is significant to the fair value
measurement of the instrument inits entirety. The fair value of the Group's outstanding interest rate derivatives, as detailed in note 18C,
have been estimated by calculating the present value of future cash flows, using appropriate market discount rates, representing Level 2
fair value measurements as defined by IFRS 7. There are no financial instruments which have been ca(egnrused aslevel lorlevel 3,

.The fair value of the Gruup s debt equates toits buok value.

Mc:tunty analysis of fmcmcml ligbilities

The contractual maturities based on market conditiens and expected yield curves prevalllng at the year end date are as follows:

Trade and utlm' Interest rate Inrrwdnp and Obligations under

. . . . payables wwaps - interest  ~ lease linbilltien Total
2032 . . £000- £000 £000 £000 £000
Fram five to twenty years ‘ ' = - 153,835 22,765 176600
Fram two to five years : - = - 126541 - 5432 131,973
From ane 10 two years . - [174] 172,163 1,989 173,978
'Oue after more than ane year - [174) - 452,538 ] 30,188 482,551
Due within one year e ' 19,467 . (608) " 15,889 - 1989 - 36,717
Total . ) ‘ - ' 19,467 (782}  d4ge408 - 32475 519,268
] * Trage and other Inerestrate . Borrowingsand  Obligations under
. . paysbles swaps - Interest leace lisbiliviés - . - Total
2021 : . 3 . o0 . £000 £000 £000 £000
From fivetowentyyears -~ - - 1045% 18,274 122,850
From two to five years - _— - - 25 . 249913 5.267 255,205
From one ta two years . . ) . - 1B2 - 11638 1,780 . 13,580
- Oue after more than one year T : - 187 366,127 : 25,321 © 391,635
Due within one year N T 1,088 .2 11,639 1,780 25778

Total o _ ' 12,008 " 4S8 392766 7101 | 474
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" 18. Pinancial ﬁsirumems (conlmued)

K Recenciliation of matunty analyses

oot n

The maturity analysis i in nate’ 18J shows non-discounted cash flows for all Fnancnal Ilabllmes mcludlnglnterest payments. The table below
reconciles the borrgwings column in note 19 with ghe borrowings and interest coiumn in the maturity analysis presentedin note 184

"uoden mBainIs I

.uod_e-»l SOUDUIBAOS | | B

. Unli;mnlnd . Borvowings
Bomowings Intstest  borrowing comts and intarest
2022 £000 £000 £000 £000
From five 10 twenty years 145,309 7,156 1,370° 153,835
From two to five years 109,459- 16,533 549 126,541
From one to two years 162,659 ‘8,968 . 536 172,163
*Due after more than ane year 412,427 32,65¢ ' 2,455 452,539
Due within one year 3,008 ‘12,861 - 15,869 .
Total - 420,435 45,518 2,455 468,408
, Unamartised Borvewings
- Borrawings Interest borrowing costs and interest
2021 £ooo - £000 £000 £oo0
From five to twenty years - . 98,968, 4,703 805 104,576 -
From two to five years - 232,459 16,497 . 957 - 249,913
" From one 10 twa years 3,008. 8,630 L - 11,638
Due after more than dne year 334,435 29.830 1,862 366,127
Due within one year 2,865 8,274 - - 11,838
Total 337300 38,604 1,862 327266
19. Borrowings
‘ MMarch2022 - 31 March 2021
Sacured berrowings st amortised cost £000 - £a00
’ Cummllnﬁillﬁ_os N . .
Aviva loan 3.008 2,865
' 3.006 ° - 2,885
Non-current Habilities
Bank borrowings 99,000 152,500
Armadilie loans 39,500 Lo
Aviva'loan 158,927 111,935
- MB6 loan .120,000 70,000
Unarnortised foan arrangement costs (2, tss] (1,862).
Total non-current borrowings 414,9?2 332,573
Total borrowings

. 417,980 -

335438

| SIUDUIBIDIS TRIDUDULY II
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19. lon'owlngs (conlmued)
The weighted average interest rate paid on the borrowmgs durmg the year was 2.8% (2021: 2. 9’5}

. The Group has £141 miltian in undrawn committed bank borrowing | facilities at 31 March 2022, which expire after between two and three years
and £13.2 million in undrawn committed bank borrowing facnlltles which expire between one and two years [2021: £B? 5 million expiring after
between three and four years),

The Group has a £161.9 million fixed rate loan with Aviva Commercial Finance Limited, ex'piringin Septel:nher 2028.The loanis secured overa
portfolio of 20 freehald self storage centres. The annual hxed interest rate on the loan is 3.5%. The loan has an amortesmg elemem of-£16.9 million
whuch Tuns 1o Aprli 2027. : :

The Group has a secured £240 million ﬂve gear revolvmg bank facnlug with Licyds, HSBC and Bank of Ireiand expmng inOctober 2024, wuth
E] matgln of 1.25%. .

The Group has total facilities of £52. ? million secured on the Armadliln portfolios with Llogds Bank pic. These facilities expire in April 2023
The Group is current|gm talksto refmancethese Inans wnhanew debt provider. . -

The Group has a £120 miflian loan with M&G Investments Limited, with a bullet repayment in June 2023. The loani is secured overa portfutm
of 15 freehotd self storage cenurés. The Group intends to refinance this loan this summer. . .

The movement in the Group's loans are shown net in the cash flow statement as the bank ldan is 3 revoiving fatility and is_i-epaid and redrawn .
eachmonth, '

The Group was in cumpllam:e with its banking covenants al 31 March 2022 and thmughout the gear The principal covenams are summarised
in the table betow:

Covenant . ' - Covenantlevel ! i . ' At 31 March 2022

Consolidated EBITDA o T Minimum 1.5x . to - . 11ix
Cansalidated net tangible assets ' e Minimum £250m. C ' ‘ £2,184.4m
Bank lpan interest cover - Minimum 1.25x . - E - . 224x
Aviva loan interest service cover ratio . ' : Minimum 1.5x - , . 5.3x
Aviva loan debt service cover ratio : ' Minimum 1.2x B o . o 2.8x

M&G interést cover | - - Minimum 1.5x o : ) 8.8x

Intefe;;t rate profile of financial liabilities

. Welghted - _Parlodfor Walghted

. Totel . Floatingrate . Fheed rave wwarige . whichthe avarags pericd -
£000 £000 .. tooo Interant rute rate |s fixed until maturity
© At31 Mareh 2022 , . S . : ' '
Gross financial llabilities ’ .- . 420,435 187,150 223,285 31% ° 4Gyears . 3.4 years
At 31 March 2021 ' ' B , _ : . ' :
Gross financial liabilities ) T . 337300 157500 - 179,800 To2sx 46years | 40years

All monetary liabilities, mcludmgshurt term receivables and pagables are denommated in sterling. The weighted average interest rate includes
the effect of the Group's intergst rate derivatives. The Dlrecmrs have concluded that the carrgmgvalue of borrowings approximates 10 its fairvalye.

AN appncable borrowings werertrans:nor\ed to SONIA durmglhe year. -

Narrative disclosures on the Group’s policy for financial instruments are included within the Strategic Repert andin note 18.
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. Deferred tax

173

'Deferred tax assets in respect of IFRS 2 £0.1 million {2021: £0.1 million], corporation tax losses £8. § miflion [2021:£4.9 rmlhun} capitaf

allowances in excess of depreciation £0.3 million [2021: £0.2 million) and capital lasses £2.1 million (2021: £1.6 million) in respect af the
non-REIT taxable business have notheen recognlsed as itts not considered prubahlelhat sufﬂcnent taxable proms will arise in the relevant

taxable enmg

Obligations under lease Habilities -

- Preaant valus of minimum
Minimiim iasga payments ' .leasa payments -
2022 202 2022 Can
£000 £000 f000 £000
Amounts payable under lease ﬂahllhln: ) . . . .
Within one year . v . : ' 1,989 1,780 1,958 1,751
. Withintwo to five years inclusive . ° ‘ T . 7e21 . 7047 6,651 6,208
Greater than five years o ' o . . : 22,765 18,274 12,067 9,969 -
' ’ 32.1?5. 27101 20676 ‘17928"
Less: future finance charges C o . o (11,499) [9:,1?3] .
Present value of lease liabilities - " . ' 20,676 17928

22.

E Shure.cabncl ‘ N _ o

- Allobligations under lease labilities are denominated in sterfing. Interest rates are fixed at the contract date. All leases are on a fixed repayment .

basis and na arrangements have been entered into for conungent rental payments. The carrglng amount of the Gmup s lease obligations

approximates thelr fanr value

Calted up, allovted, snd fully paid

ucday mibeinnes I

;xodé>r SoUDUIBADD) l l

- 022 202
£000 £000
Ordinary shares of 10 pence each 18,397 17,588
Movament in issued share capital
Number of shares at 31 March 2020 . 167,138,527
Issue of shares - placing 8,335,043
Exertiga of share options — Share option schames 406,900
Number of shares at 33 March 2021 175,880,470
I5sue of shares = placing - 7751,938
Exercise of share options — Share option schemes 334,970 )
Number of sheres at 31 March 2022 183,967,278

* The Company has one class of ordinary shares which carry na'ight to fixed income.

: | _sxﬁau-:a:ms: rmounﬁm' H
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. 23.

‘ Equity- settled share option plcms

shure ccpllcil (continued)

At 31 March 2021 options in issue to Directors and employees were as follows:

. . R R . Numberof Humber of
. Date optign . - - Date on which the ordinany sheres  ordinary shares
Granted Option price par ordinary share Date first exercisable exertise perind expires . 2022 2021
29 July 2014 - nilp* - 20 July 2017 29 July 2024 . . 830 830 .
21 July 2015 ’ . nilp** - ;! 21 July 2018 - . §iuy2025- 0 - 1,988 - 15,268
22 July 2016 nil p** 22 July 2019 . Aluly2026 - - 2,944 30,703
2 August 2017 . nil p** . 2 August 2020 2 August 2027 o 5809 68,034
13 March 2018 " §75.4p* 1Apil2021 - 1 April 2022 ) 1,599 . 87000
- 24 July 2018 - nilp™ . 24 July 2021 . 24 July 2028 : s - 46,002 334,201
t1March 2018 : © P49.9p " 1 Aprit 2022 " 1 April 2023 : ] 46,996 48,124
19 July 2019 ' nilp**. } : 19 July 2022 . 19 July 2029 ] 353,920 - 362,73C
2March 2020 ~ 9470p : "1 April 2023 - 1 Aprit 2024 - 48,244 _ -51,889
5 August 2020 nil p** . "5 August 2023 *7 5 August 2030 398,146 410,767
1March2021 To803.2p* - 1 April 2024 1 Aprit 2028 - . 86870 94,685

22 July 2021 © nilp** . 22 July 2024 - . 22 uly2031 - 319,922
' ' 1,363,068 - 1,505,241

* SAYE [See note 23] ** LTIP (see note 23)

Own shares

" The own shares reserve represents the cost of shares in Big Yellow Group PLC purchased in the marke! and held by the Big Yellow Group PLC

Emplayee Benefit Trust, along with shares issued directly to the Employee Benefit Trust. 1, 122, 90? shares are held in the Employee Benefit Trust
(2021:1,122,907), and no shares are held in treasury. .

.

Shure-based paymentis

The Company has three equity share-based pagmem arrangements, namely an LTIP scheme [with approved and unapproved components],
an Employee Share Save Scheme [“SAYE"} and a Deferred Bonus Plan. The Group recognised a total expense in the year related toequity-settled
share.-hased pagmennransa:tlons of £3,390,000 (2021 £2,869, 000)

. Since 2004 the Gruup has operated an Employee Share Save Scheme [ SAYE"} which allows any emplogee who has more than six mumhs servu:e

10 purchase shares at a 20% discount to the average quoted market price of the Group shares at the date of grant. The associated savings -
contracts are three years at which point the employee can exercise their option to purchase the shares artake the amount saved, inchuding
interést, in cash. The scheme i administered by Yorkshire Building Society. : -

On an annual basis since 2004 the Group awarded nil-paid optiens to senior management under the Group's Long Term incentive Plan [“LTIP"].
The awards are conditional on the achievement of challenging performance targets as described on page 185 of the Remuneratian Report.
The awards granted in 2004, 2005 and 2006 vested in full. The awards granted in 2007 and 2009 lapsed, and the awards granted in 2008 and

"- 2010 partially vested. The awards granted in 2011, 2012, 2013, 2014, 2015'and 2016 fully vested. The award granted in 2017 vested 10 83.6%

of its poténtial, and the award granted in 2018 vested to 62% of its pmenual The weighted average share price at the date of exercise for options
exercised in the year was £14.84[2021:£10. 54] -
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0a

2022

LTIP schames ™ No.afaptions - No.of options .
Outstanding at beginning af year 1,223,592 1,172,726
Granted during the year 382,433 508,878
Lapsed during the year (176,404) ‘[9g,0M)
Exercised during the year * (250,000) [360.000]
Outstanding at the end of the year 1.1,79.55& 1,223,533
_Exercisable at the end of the year 124,90t 131,787

The weighted average fair value of opticns pranted during the year was £1,742,000 (2021: £1,512,000).
Participants pay the nominal value of the shares when éxercising eptions under the LTIP.scheme. ‘
Options outstanding a1 31 March 2022 had a weighted average contractual life of 8.1 years (2021:8.1 years).
2022 2021
: Wlllhr-ld avarsge Weighted averige
N . 2022 .exerclee price 202 Exercise price
Employes Share Save Schame ["SAYE") Mo, of optiona . {£) o of options (£}
Outstanding at beginning of year 281,708 815 24057 232
Granted during the year - - 94,695 9.03
Forfeited during the year (13,232) - - 992 16,659} 740
Exercised during the year [84,970) €.76 - [46,800) 5.80
“Outstanding 3t the end of the year 193,506 B.7S 281,708 8.15
Exercisable at the end of the year 1509 676 - -
Options sutstanding at 31 March 2022 had a weighted dverage contractual lifé of 1.6 years [2021: 2.0 years).
The inputs into the Black-Scholes madel for the options granted during the yeat are as follows:

. e SAYE
_Expected volatility nfa 27%
Expected life ‘3years 3years
Rigk-free rate D.04% 0.04%
Expected dividends 2.6% 2.9%

Expected volatility was determined by calculating the historicat volatility of the Group’s share price-overthe year priorto grant,

Peferred bonus plcm

The Executive Directors receive awards under the Deferred Bonus Plan This is accounted for asan equity mstrumem The plan was setup

Capital commitments -

Tin Julg 2018. The vesting. cntena and scheme mechanics are set out in the Remuneration Report.

At 31 March 2022 the Group had £20.2 million of amounts contracted but not provuded inrespect of the Group's propemes {2021: £17.3 million

of capital tommitments).

uodex o1BeIDNS 1
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Notes to the FlI'lCtIlClCIl Statements

Year ended 31 March 2022

25. Eventis after the balance sheet date

On 20 May 2022, the Group exchanged contracts to sell its industrial warehouse scheme adjacenttoits new Harrow store for gross sales -
proceeds of £61 mitlion. Completion of the sale is; condmonal interalia, on practical cnmpletlon of the develupment andis expected to occur
in‘August of this year.

26. Cash tlow notes

@) Reconciliction of profit after tax to cash generated from operations

2022 S zom

. Nore - E000 . £000
Profit after tax - - . 692274 265,186
Taxation - . 1,602 636
Share of profit orassncua:es o L ) -[3,677) [3,148)
Investment income . - . (1,412) [69)
Finange costs =~ - ] ’ . - - - 10604 8,165
_ Oporatingprofit - ' ' ) . o . 704,391 270,770
Gain on the revajuation of investment properties . 14a, 15 [597.224) {189,277]
.gaun on disposal of investment property ’ . - . L ’ . -[584) - .-
Depreciation of plant, equipment, and owner-cccupied property . R .. lab - 857 803
Depreciation of lease liability capita) obligations . ' 14a, 14b 1,659 . 1,290
Employee share options o - : 3 T 3,390 2,869
Cash genertted from operstions pra working capital movements - : ‘ 112,499 86,455
{Increase}/decrease ininventaries © ‘ T o (71) a8
Decrease in receivables : - - ’ - 1,550 841
Increase/{decrease]in payables - " " ) B 6,422 {211}
Cash generated fram operations . . ’ ’ . . ' 120,390 87131
b) Reconciliation of net cash flow movement to net debt
w02 201
Note o | £coo
Het decrease in cash and cash equivalents in the year ' ’ o o E ) [3,797) (39,096])
_ Caish flow from [increase J/decrease in debt financing ] : (83,135) 64,728
Chainge in net debt resuiting fram cash flows .~ ) ST o : " (e6.852) 25,632
" Movament in net debt in the year o ] . . [96.,852) " 25632
Net debt at the start of the year : . . [324,978]) - (350,610)

Net debt at the end of the year ' _ 184 (411,830)  (324.978)
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27.' Related party transactions

Transactions between the Cumpang and its subsidiaries, which arerelated pames have been eliminated on cansolidation and are ot disclosed

‘in this note

Transachons with Armadillo

As described in nate 14, the Group had a 20% interest in Armadillo Storage HoldmgCompang Limited and Armadlllo Slorage Holdmg Company 2
Limited. The Group acquired the remaining interest in both companies that it did not awn on 1 July 2021. Ffom this date, the Companies were
whally owned subsidiaries of the Group and hence the transactions subsequent tothat date are not dISC|OSEIb|E Up to the date of acqunsnmn,
the Group enteredinto transactlonswrth the Companies on normal commercial terms'as shown in the table below:

34 March 2022 31 March 2021

£000 . £000
Fees eamed from Armaditio 1 ' : 238 97?
Fees earned from Armadillo 2 o ‘ . . o : 87 . 376
Batance due from Acrmadillo 1 R - ’ . - ’ 67"
Balance due from Armadillo 2 : ’ - . . - 2?2

, Duectors Remunercmon
. The remuneration of the Executive and Non- Executwe Diractors, who are the key management personnel of the Group, is set out helow inaggregate.

Further infarmation on the remuneration of individual Directors is found in the audited part of the Remuneration Report on pages 106 ta 113,

M March2022 3t March 2024

. £000 £o00

Short term employee benefits . ‘ . : ©o1923 1,923
Post-employment benefits . . . . . . - a7 140

_ Share-based payments . : : ) ] 2813 - 2,800

1rodep D1691DNR |

. A0dain aounuIe A0 I l

4,823 4,863 .

AnyJ unk Limited

Jim Gibson is a Non-Executive Director and sharehnlderln AnyJunk lelted and Adrian Lee is a shareholder in AnyJunk Limited. During the year
AnyJunk Limited provided waste disposal services ta'the Group-on normal commercial terms, amounting to £10,000 (2021: £25,000).

London Children’s Ballet

The Group signed 3 Section 106 agreement with Wandsworth Council relatlngto the development of our Battersea store, which- reqmred the Group
to provide cultural space to Wandsworth Bergsugh Council. During the year the Group granted a twenty year lease over this space to London
Children’s Ballet at a peppercara rent, wha in turn have agreed to enter into 2 Social Agreement with Wandsworth Barough Cauncil coterminous
with the lease. Jim Gibsan is the Chairman of Trustees of the London Children's Bailet. London Children’s Ballet rent storage space from the Group
on normal commercial terms, amounting to £3,000 during the year (2021: £nil). . .

DS Operations Centre Lumted

In December 2020, the Group invested £450,000 in DS Operations Centre Limited: [ Bsoc). In December 2021, the Group invested a further
F138,000in DSOC. DSOC grovided alarm and CCTY momtormg services to the Group undernormal commercial terms during the year, amountmg
10 £281,000 [2021: £22,000).

Treepoints Limited

Jitn Gibson is a Non-Executive Director and an investor in City Stasher L|m|ted whlch in turn has a minority investment in Treepolms Limited.
Treepoints Limited provided offsetting tree planting services in respect of our online packmg material sales, under normal commercial terms
during the period, amounting to £3,000 (2021: £nil). . . -

No otherrelated parlg transactions tock place during the years ended 31 March 2022 and 31 March 2021,

l muémalm.cmtounmg “
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‘Company Balance Sheet

Year ended 31 March 2022
. ‘ . o , A : 2021
- ‘ . . - 2022 frestated)
: .- ‘ . o . - Note * o000 £noo
Non-current assets ) . : . ) o .
Plant, equipment, and ownér-accupiad property . . ’ ) ' | PR 1721 - 1,780
Investiment in subsidiary companies . ’ . o 300 31,350 - 27860
Amounts owed by Group undertakings . ) B . ) 31 764,740 . 533,229
o ' ‘797811 562968
- Lurrent 2ssets- . . .
Trade and other receivables - : - ) ’ : .o 1. . 148 124
Cash and cash equivalents : : ' C- ‘ . 1 ) 1.
. i 149 " 125
Totslassets ‘ L : s : . “7e7s60 563,03
Current lisbllities . . . . ’ : - .
Trade and other payables, . - - oo . . : 32 .. (s.829) (9,457)
Obligations under lease liabilities ) ’ ‘ . 29y (29) -
(5.858) - - {9,486)
Non-current liabilities . ) . ‘ .
Derivative financial instruments T S ’ : ) : . - (s8] .
Obligations under lease liabilities ‘ ST . (69) (95] .
Bank borrowings - ' : o . - (98.451) (151,874}

{98,520)  (152,028)

. Total llatilities . _ . . . : . [104,378) (161,514)
Netassots \ o . - ' £93,562 401,579
Equity - ‘ ‘ ) - . . ) .

" Share capital ) . ’ . ) . . 22 18,397 12588
Share premium account S ’ o S 289,923 192248
Reserves ) o ‘ . R © 28 - 3B5,282 - 191773

Equity sharsholders’ funds S S , o 693582 . 40157

For detaits of the restatement, please see note 29.

The Company reported a gam far the financial gearended 31 March 2022 of£258 8 million [2021: {oss of £1.4 million). The £|nanc|al statements were
approved by the Board of Directogs and aft onsed for issue on 23 May 2022. Theg were sugned onits behalfby: . . R

John Trotman
" Director

[

Company Regis-!ra'tion-No. 0382519é

The accompanying notes farm part of the financial statements,
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Compcmy Statement of Changes in Equlty
\‘sar ended 31 March 2022,
- Share  Othernon- Capital . .
Sare - prem . ' . redempn Retained- . Oun )
capitai Caecownt . .redenve - masrve tamings - ghares Totat-
£000 £o00° £000 009 © . PaOd - . £000 £000
1 April 2028 o : 12588 . 192,218 - 24,950, 1295 . . 116047 v L)y 401,579
Total comprehensive gamforlhe year - - - - . . - 258,797 - - 258,797
issue of share capital . o 809 97,705 . e - - 98,514
Dividend ST C - . . <= 7 [(68698) Co- . (68,898)
- Lredit to equity for equity-settied ; . . Lo :
share-based payments : . - . - ] - - 3390 - 3,390
‘At31 Murch 2022 ' 1039 ° 289,923 74950 1795 - 309536 .  [1.018) = .693582
The Company's share capital i is d:sclosed in note 22. .
The own shares balance represems amounts held by the Emplogee Benefit Trust [See note ZZI
Year ended 31 March 2021 -
. Share Other non- Capical : ) .
Share piemium distributabh P . Retained "~ - an R
' capital aceount ’ reser " resefve eamings shates - “Total
£000 - . £003 €000 £600 - £000 £000 _ {060
AMlaApii2020 : . .. 16214 112,320 74,950 - 1,785 © 173,348 {1,013) 378,108
* Total comprehensive income Fnrthe year E - -, ' - - [1,362) - 1,362}
[ssue of share capital . 874 79898 - - - ' - 80772 -
Dividend - ) : - - - - L [ssm08) . . - (58,808
Credit.to equitg.forequilgseﬁled share-based o - i : . ’ o
" payments B . . - B - - 2,869 . | - 2,869
401,579

A1 31 March 2021 o vses 192298 248 1795 U047 (1019

The accompanying notes form part of the financial statements.

" yodew siBaions. |
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| Financial Statements

Notes to the Pmcxncu:l Statements

“Year ended 31 March 2022

29.

Pro!lt for the year

As permitted by section 408 of the Companies Act 2005 the statement nfcomprehenswe income of the Company is not presented as part
of these financial statements. The profit for the year attrubutable to equity shareholders dealt wlth inthe financial statements of the Cnmpang
was £258.8 million [2021: loss of £1.4 mitlion).

Basis of uccoumlng
These fmanmal statements were prepared in accordance with Financia! Reporting Standard 101 Reduced Disclosure Framewurk ("FRS 1017).

_Ingreparing these financial statements, the Company applies the recagnition, measurement and disclosure requirements of UK-adopted

international pccounting standards ( “Adopted IFRSs”), but makes amendments where’ necessaryin order to comply with Companies Act 2006
and has set out belew where advantage of the FRS 101 disclosure exemplions has been taken:

" (ash Fiow Statement and related notes;

*  Comparative period reconcmatwns for plan1, equlpment and owner-occup:ed pmpeny and investment pmpertles
" Disclosuresinrespect nl:ransactluns with whotlg owned 5ubsudlanes.

. Dlsclesures mrespectaf capuat management;

‘8 Theeffects of new but not gel effective IFRSs; and

® Disclosuresin respect of the cnmpensatmn of Kei Management Personnel.

As the consalidated financial statemems include the equivalent disclosures, the Cnmpang has also taken the exempnons under RS 101
available in respect of the following disclasures: . .

® JFRS.2 Share-Based Payments in respect of gruup settled share-based payments; and

® Certain dlsclusures required by IFRS 13 Fair Value Measurement and the disclosures requlred by IFRS ? Financial Instrument Disclosures..

. The fmanmal statements have been prepared on the historic cust basis except that derivative financial mstruments are stated at fairvalue

The Company's principal accuuntmg pollC!eS are the same as those applied in the Group financial statements.

Prior year restatement

The prioryear balance'sheet as at 31 March 2021 has been restated ‘Within that balance sheet the amounts owed by group undertakings of ‘
£533,228,000 havé been reclassified from being shown as a current asset 10 a nan-current asset, This restatement is due to a misclassification

inthe prior year financial statements as despite being repagable on demand, there was no expectation to settle the balance within 12 months.

Fhis restatement has no impact on the profit and loss, taxation or cash flows of the parenl company.

Going concern C ' .
See note 2 for the review of going concern for the Group and the Company.

Investment in subsidiaries
These are recognised at cost less provision for any impairment.

IFRIC 11, IFRS 2 Group and Treasury Share Transactions

The Company makes equity settied share-based payments to certain employees of certain subsidiary undertakings. Equity settled share-based
payments that are made to the emplayees of the Company’s subsidiaries are treated asincreases in equity over the vesting period of the award,
with a corresponding increase in the l:nmpang s investments in subsidiaries, based onan estimate of the number of shares that will eventuallg
vest, This is the only addition to |nvestment insu bsldlanes in the current year. : .
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30. Non-current assets

a) 'Plant, équipment, and ownier-occupied property

b)

181

Fhxturas,

Freshold  * Leynshold fittings & office - IERS 15 !
P ] P qui] " lansex * Tatal
000 £0ah . £000 - £000 £eo0n
Cost ’ B
A 31 March 2021 2,204 46 4 .14 2438
- Addiigns : @ S 5 . - © 14
Retirement of fully depreciated assets - : -~ NG - I
A% 31 March 2022 etz 4B 9 174 - 2441
Accumulated depreciation L o
A 34 March 2021 (s92] . . 18) (6] [52) (656}
Charge for the year [43) 1) 3 - . (25) - [73)
Retirement of fully depreciated assets’ . - - 9’ - . R
- At 31 March 2022 {635) ) - {79} {720}
Net book value . . : ) » ) T
At 31 March 2022 1,577 . 9 96 172
At 31 March 2021 1612 40 6. 122 1780
Investments in subsidiary companies
' ’ ’ * Investinent In
T, subsldlary
undertakings
: £000
Cost ' 3 .
At 31 March 2021 27960
Additions 3,390
At 31 March 2022

" 31,350

The Directors assessed the carrying value of the investment in subsidiary undertakings for indicators of impairment. There were no

indications of impairment.

- 1oden arﬁelnn?l
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30. Non-current assets (conﬂnued)

The Group's subsidiaries are all wholly.owned; the Group holds 100% of the voting pawer and the companies are incorporated, reglstered and
operate in England and Wales. The registered office of 3ll subsidiaries is 2 The Oeans, Bridge Road, Bagshot, Surrey, GU19 SAT. All subsidigries are
included in the consofidatéd accounts. The subsidiaries at 31 March 2022 are iisted belaw:

" Name of subsidiary

Prineipal sctivity
15t Storage Centres Limitéd . Dormant
Apolle Self Storage Limited " Self storage
Armadillo Seif Starage Limited Self storage
Armadillp Self Storage 2 Limited self storage . : .
Armadillo Storage Holding Company Limited Holding Company
Armadillo Storage Holding Company 2 Limited Holding Company
Armadillo Storage One Limited Holding Company
Big Yellaw Self Storage [GP} Limited * General Partner
.Big Yellow Self Starage Compamy Limited Self storage
Big Yellow [Battersea) Limited Self storage )
The Big Yellow Construction Company Liniited _ Construction management
The Big Yellow Holding Company Limited Holding Company
Big Yetow Limited Parinership Self storage
Big Yellow Nominee No. 1 Limited Gormant
Big Yellow Nominee No. 2 Limited Dormant
. Big Yellow Self Storage Company 1 Limited Dormant

" Big Yellow Self Storage Company 2 Limited Dormant
Big Yellow Self Storage Company 3 Limited Dormant
Big Yellow Self Storage Company 4 Limited " Dormant
Big Yeflow Self Storage Company 8 Limited Self storage
Big Yellow Self Sworage Company A Limited Self storage
Big Yellow Self Siorage Company M Limited Self storage
Big Yellow [Wapping 2] Limited Self swrage
BYRCo Limited _ Praperty managemem
BYSSCo A Limited Dormant
8YS5Co Limited - Self storage
Kator Storage Limited Self starage
The Last Mile Company Limited Holding Company
Patrick Corporate investment Limited Dormant

. Quickstare Storage Limited Self storage

in éddition, the Group has a 100% interestin Pirbright I-iuldings Limited, a company registered in the British Virgin Islands. The company was

" acquired duringthe year, and is now dormant.

in addition, the Group has a 100% interest in Pramerica Bell Investment Trust Jersey, atrustvegistered in Jersey.
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32. Trade and other payables
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3_0. Allon-'-currem assels (conﬂnued)

Audit exemption statement

Annual Report and Accoums 2022 -

183

Forits most recent year end the companies listed below were entitied to exemption from audit under section 4794 ofthe Companies Act 2008
relating 10 subsidiary companies. The members of these companies have not required them 1o obtsin an audn ‘of their financial Statements for the

year ended 31 March 2022,

Name of subtidiary -

Apollo Self Srorage Limited

Armadilio Self Storage Limited

- Armadille 5eif Storage 2 Limited

Armadillo Storage Holding Company Limited

Armadiflo Storage Holding Company Z Limited

Armadillo Storage One Limited
.Big Yellow Self Starage {GP] Limited
Big Yallow [Battersea] Limited

The Big Yellaw Construction Company Limitéd

Big Yallow Holding Company Limited
Big Yetiow Limited Partnership

Big Yallow Nominee No. 1 Limited
Big Yellow Nominee No. 2 Limited

Big Yellow Self Storage Company 1 Limitéd"

Big Yeilow Self Storage Company 2'Limited
Big Yeltow Self Storage Company 3 Limited
Big Yellgw Self Starage Company 4 Limijted

Big Yelfow Self Starage Company 8 Limited .

Big Yellow [Wapping 2] Limited :.

*BYRCo Limited

BYSSCo Limited
BYSSCoALimited -
Kator Storage Limited

. The Last Mile Company Limited

Quickstore Starage Limited

‘Trade and other receivables

31 March 2021

11odey Baipng 1

1edex gounuxern q [

" 31 Mareh 2022 [Restated]
2006 £000
Non-current '
Amounts owed by Eroup undertakings 764,740 . 533228
Current

Prepayments and accrued income

148 12

For details of restatement, pleasé see note 29.

P

Amounts owed by Group undertakings are unsecured. The Company fecharges its external interést cosl 1o its subsidiaries. Amounts owed by
- Group undertakings have hlstorlcang had immaterial levels of bad debt and consequently the Compainy has not recugnlsed any impairment

provision agamst them.

H March2022 3L March 2021

. £900 £000
Current [all due within one year) .
Dther payables i 5,530 9,245
Accruals and deferred income 299 - 212

5,829 | 9457
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