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GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directars present the strategic report for the year ended 31 Decernber 2021.

Fair review of the business
The directars are satisfied with the financial performance of the company and the position of the business.

Principal risks and uncertainties
The directars believe that appropriate measures have been implemented to mitigate the principal risks of the business.

On behalf of the board

Mr S J Back
Director

28 June 2022




GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directars present their annual report and financial statements for the year ended 31 December 2021.

Principal activities
The principal activity of the company is to act as the General Partner of Gresham House Forest Fund 1 LP, Gresham House
Salar Generation 1 LLP, Gresham House Solar Parks 1 LLP, and Gresham House Sustainzble Timber & Energy LP.

Results and dividends
The results for year are set out on page 4.

No ordinary dividends were paid. The directors do not recommend payment of a final dividend.

Directors
The directars who held office during the year and up to the date of signature of the financial statements were as follows:

Mr K J Acton

Mr S J Beck

Mr A Crosbie Dawson
Mr L A Dalwood

Mr O G Hughes

Mr E C Latter

Statement of disclosure to auditor

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

On behalf of the board

Mr S J Beck
Director

28 June 2022




GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2021

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

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have
elegted 10 prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Prastice
{United Kingdom Accounting Standards and applicable law). Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the company and of the profit
ar loss of the company for that pericd. In preparing these financial statements, the direclors are required to:

select suitable accounting policies and then apply them consistently;

make judgements and accounting estimates that are reasonable and prudent;

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

prepare the financial statements on the going concarn basis unless it is inappropriate 1o presume that the company
will sontinug in business.

The directors are respensible for keeping adequate accounting records that are sufficient to show and explain the company’s
transactions and disclose with reasonable accuracy at any ime the financial position of the company and enable them to
ensure that the financial statements comply with the Companies Act 2006. They are also regponsible for safeguarding the
assets of the company and hence for taking reasonable steps far the prevention and delection of fraud and other
irregularities.
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

Opinion

We have audited the financial statements of Gresham House Forest Funds General Partner Limited (the 'company') for the
year endad 31 December 2021 which cemprise the profit and loss account, the statement of comprehensive income, the
halance sheeat, the statement of changes in equity, the statemenlt of cash flows and notes to the financial statements,
including significant accounting pelicies. The financial reparting framework that has been applied in their praparation is
applicable law and United Kingdom Accounting Standards, including Financial Reperting Standard 102 The Financial
Reporting Standard applicable in the UK and Republic of freland (United Kingdom Generally Accepted Accounting Practice).

In our apinien the financial statements:
o give a true and fair view of the state of the company's affairs as at 31 December 2021 and of its profit for the year
then ended:
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
. have been prepared in accordance with the requirements of the Cempanies Act 2008.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (I1SAs {UK)} and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the company in accerdance with the athical requirements that are
relevant to cur audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our
other athical responsibilities in accordance with these requirements. We believe that the audit evidence we have oblained is
sufficient and appropriate to provide a basis for our opinion.

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

Based on the work we have performed, we have not identified any material uncertainties relating to evenls or canditions thal,
individually or colleclively, rmay cast significant doubt on the company's ability to continue as a going concern for a peried of
at least twelve months fram when the financial statements are authorised for issue.

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

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The directors are respansible for the other information contained within the annual report. Cur
gpinion on the financial statements does not cover the gther information and, except to the extent otherwise explicitly stated
in our report, we do not express any form of assurance conclusion thereon. Our responsibility is to read the other information
and, in doing so, consider whether the other infermation is materially inconsistent with the financial statements or our
knowledge obtained in the course of the audil, or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a material
misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In aur apinien, based on the work undertaken in the course of our audit:
* the information given in the strategic repert and the directors' report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
* the stralegic report and the direclors' report have been prepared in accordance with applicable legal requiremenis.




GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we
have not identified material misstatements in the strategic reporl or the directors’ report. We have nothing lo report in respect
of the following matlers in relation to which the Companies Act 2006 requires us to reporl to you if, in cur opinion:

. adequate accounting records have not been kept. or returns adequate fer our audit have not been received from
branches not visited by us; or

the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of remuneration specified by law are not made; or
. we have not received all the information and explanations we require for our audit.

Respansibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal cantrol as the directars
determine is necessary to enable the preparation of financial stalements that are free fram material misstatement, whether
due to fraud or error. In preparing the financial statements. the directors are responsible for assessing the company's ability to
continug as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend tc liquidate the company or to cease cperations, or have no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the financial statements

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

Irregularities, including fraud, are instances of non-campliance with laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to
which our proceduras are capable of delecling irregularities, including fraud, is detailed below.

* the engagement partner ensured that the engagement team collectively had the appropriate competence, capabilities
and skills to identify or recognise non-compliance with applicable laws and regulations;

* we identified the laws and regulations applicable to the company through discussions with directors and other
management, and from our knowledge and experience;

* wa focused on specific laws and regulations which we cansidered may have a direct material effect on the financial
statements or the operations of the company.

* we assessed the extent of compliance with the laws and regulations identified abave through making enguiries of
management and inspacting legal correspendence where applicable; and

* identified laws and regulations were communicated within the audit team regularly and the team remained alert to
instances of non-compliance throughout the audit.

We assessed the susceptibility of the company’s financial stalements to material misstatement, including obtaining an
understanding of how fraud might ccour, by:

* making enquiries of management as 1o where they considered there was susceptibility to fraud, their knowledge of
actual, suspected and alleged fraud; and

* considering the internal controls in place to mitigate risks of fraud and nen-compliance with laws and regulations.




GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

To address the risk of fraud through management bias and averride of cantrols, we:
* performed analytical procedures to identify any unusual or unexpected relationships;
* tested journal entries te identify unusual transactions;

* assessed whether judgements and assumptions made in determining the accounting estimates were indicative of
potantlal blas; and

* investigated the rationale behind significant or unusual transactions.

In response to the risk af irregularities and non-compliance with laws and regulations, we designad procedures which
included, but were not limited to:

* agreeing financial statement disclosures to underlying supporting documentation;
* reading the minutes of meetings of those charged with governance;

* enquiring of management as to actual and potential litigation and claims;

* reviewing relevant correspendence.

There are inherent limitations in our audit procedures described above. The more removed that laws and regulations are from
financial transactions, the less likely it is that we would become aware of non-compliance. Auditing standards also limit the
audit procedures required to identify non-compliance with laws and regulations to enquiry of the directors and other
management and the inspecticn of regulatory and legal correspondence, if any.

Material misstatements that arise dug lo fraud can be harder to detect than those that arise from error as they may involve
deliberate concealment or eollusion.

A further description of our responsibilities is available on the Financial Reporting Council’'s website at:
https:/fwww.frc.org.uk/auditersrespansibilities. This description forms part of ocur auditar's report.

Use of our report

This report is made solely to the company's members, as a body. in accordance with Chapter 3 of Part 16 of the Companies
Act 2008. Our audit work has been undertaken so that we might state to the company's members those matters we are
required to state to them in an auditor's repert and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the company and the company's members as a body, for our audit
work, for this repart. or for the opinions we have formed.

Robart Kirtland {Senior Statutory Auditar}
For and on behalf of Critchleys Audit LLP

Chartered Accountants
Statutory Auditor

Beaver House

23-38 Hythe Bridge Street
Oxford

QX1 2EP




GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

5 July 2022




GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2021

2021 2020

Notes £ E

Turnover 3 1,100 1,100

Administrative expenses (16) 1,325

Profit before taxation 1.084 2,425
Tax an profit -

Profit far the financial year 1,084 2,425

The profit and loss account has been prepared on the hasis that all operations are continuing operations.




GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021

Profit for the year
Other comprehensive income

Total comprehensive income for the year

2021

1,084

1,084

2020

2,425

2,425




GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2021

Current assets
Debteors
Cash at bank and in hand

Crediters: amounts falling due within one
year

Net current assets

Capital and reserves

Called up share capital

Profit and loss reserves

Total equity

Notes

2021
£ £
200
19,751
19,951
(16,508}
3,443
1
3,442
3,443

100
2,259

2,359

2020

2,388

The financial statements ware approved by the board of directors and authorised for issus on 28 June 2022 and are signed

on its behalf by:

Mr S J Beck
Directar

Company Registration No. 06615249
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GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

Share capitaProfit and loss Total
reserves
Notes £ £ £

Balance at 1 January 2020 1 933 934
Year ended 31 December 2020:

Profit and total comprehensive income for the year - 2,425 2425
Dividends 5 - {1,000) (1,000)
Balance at 31 December 2£20 1 2,358 2,358
Year ended 31 December 2021:

Profit and total comprehensive income for the year - 1,084 1,084

Balance at 31 December 2021 1 3,442 3,443

11 -




GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2021

Notes
Cash flows from operating activities
Cash generated from operations 11
Financing activities
Dividands paid
Net cash used in financing activities
Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2021

17,492

17,492

2,258

19,751

2020
£ £
1,000
{1,000)
{1,000)
2,259
2,259

12 -




GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1.1

1.2

1.3

1.4

1.5

Accounting policies

Company information
Grasham House Forest Funds General Partner Limited is a private company limited by shares incorporated in England
and Wales. The registered office is 5 New Street, London, EC4A 3TW.

Accounting convention
These financial statements have heen preparaed in accordance with FRS 102 "The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (“FRS 102"} and the requirements of the Companies Act 20086.

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

The financial statements have been prepared under the historical cost convention, [madifled to include the revaluatian
of freehold properties and to include investment properties and certain financial instruments at fair value]. The principal
accounting pelicies adopted are set out below.

Going concern

At the time of approving the financial statements, the directors have a reasonable expectation that the company has
adequate resources to continue in operational existence for the foreseeable future. Thus the directors continue to adopt
the going concern basis of accounting in preparing the financial statements.

Turnover

Turnaver represents the income due to the Campany for acting as the General Partner for twe limited partnerships.
General partner fees are recognised on a receipts basis. Due to the accounting periad of the Company differing to that
of the funds for which it is the General Partner, the receipts and acecruals basis may differ in any accounting period.

The Company recognises revenus when:

The amount of revenue can be reliably measurad;

itis probable that future economic benefits will flow to the entity;

and speclfic criteria have been mat for each of the Company's activities.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, depasits held at call with banks, ather
short-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank overdrafis are
shown within borrowings in current liabilities.

Financial instruments

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measurad at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannct be measured reliably are measured at cast less
impairment.

13-




GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1 Accounting palicies {Continued)

Impairment of financial assets
Financlal assets, other than those held at fair value through profit and loss, are assessed for indicators of impairment at
each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an assel is
impaired, the impairment loss is the difference between the carrying amount and the present value of the estimated
cash flows discounted al the asset’s original effective interest rate. The impairmant loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event cccurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amount does not exceed what the carrying
amount would have been, had the impairment not previously been recognised. The impairment reversal is recognised
in profit or loss.

Derecognition of financial assels

Financlal assets are deracoghisad only whan the contractual rights to the cash flows from the asset expire or are
settled, or when the company transfers the financial asset and substantially all the risks and rewards of ownarship fo
another entity, or if some significant risks and rewards of ownership are retained but control of the asset has
transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial instruments.
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently
re-measured at thelr fair value. Changes in the fair value of derivatives are recognised in profit or loss in finance costs
or finance income as appropriate, unless hedge accounting is applied and the hadge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair value
through profit or loss. Debt instruments may be designated as being measured at fair value through profit or loss to
eliminale or reduce an aceounting mismatch or if the insiruments are measured and their performance evalualed on a
fair value basis in accordance with 2 documented risk management or investment strategy.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company's contractual ebligations expire or are discharged or cancelled.

1.6 Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are
required 1o be recognised as part of the cost of stock or fixed assets.

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

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

14 -




GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1

1.7

Accounting palicies {Continued)

Tax

The tax expense for the period comprises tax. Tax is recognised in profit or loss, except that a change atiributable to an
item of Income or expense recognised as athar comprehensive income Is also recognised directly in ather
comprehensive income.

The current income tax charge is calculated on lhe basis of lax rates and laws that have been enacted or substantively
enacted by the reporting date in the couniries where the company cperates and generates taxable income.

Trade debtors

Trade debtors are amounts due from customers for merchandise sold or services performed in the erdinary course of
business.

Trade debtors are recognised initially at the transaction price. They are subsequently measured at amortised cost using
the effective interest method, less provision for impairment. A provision for the impairment of trade debtors is
established when there is objective evidence that the Company will nct be able to callect all amounts due according to
the ariginal terms of the receivables.

Trade creditors

Trade creditors are obligations to pay far goads or services that have been acquired in the ordinary course of business
from suppliers. Accounts payable are classified as current liabilities if the Company dees not have an uncenditional
right, at the end of the reporting period, to defer settiement of the creditor for at least twelve months after the reporting
date. If there is an unconditional right to defer setflement for at [east twelve months after the reporting date, they are
presented as nan-current liabilities.

Trade creditors are recognised initially at the transaction price and subsequently measured at amortised cost using the

effective interest method.
Share capital

Ordinary shares are classified as equity. Equily instruments are measured at the fair value of the cash or other
resources received or receivable, nel of the direct costs of issuing the equity instruments. If payment is deferred and
the lime value of money is malerial, the initial measurement is on a present value basis.

Dividends
Dividend distribution to the company's shareholders is recognised as a liability in the financial statements in the
reporling period in which the dividends are declared.

Judgements and key sources of estimation uncertainty

In the application of the cempany’s accounting policies, the dirsctars are requirad to make judgements, estimates and
assumptions about the carrying amaunt of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumplions are based on histarical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are

racognised in the period in which the astimate is revised where the revision affects only that periad, or in the period of
the revision and future periods whare the revision affects both current and future periods.

Management do not consider there to be any key judgements made within these accounts.

15 -




GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2021

3

Turnover

Turnover analysed by class of business
General partner fees

Employees

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

Other department

2021

1.100

2021
Number

oy

2020

1,100

2020
Number

o

Employees are the directors of the company. Remuneration to them is paid from other Gresharn House entities.

Dividends

Final paid

Debtors
Amounts falling due within ocne year:

Trade debtors

Creditors: amounts falling due within cne year

Gther craditors

Share capital
Ordinary share capital

Issued and fully paid
Ordinary shares of £1 each

Related party transactions

2021
Number

2020
Number

-

2021

2021

o)

16,508

2020

1,000
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GRESHAM HOUSE FOREST FUNDS GENERAL PARTNER LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

9

10

"

12

Related party transactions {Continued)

A general partner share of £100 (2020: £100) was receivable from Gresham House Forest Fund 1 LP {a partnership in
which Gresham House Forest Funds General Partner Limited is a member). At the halance sheet date the amount due
from Gresham House Forest Fund 1 LP was £200. (2020: £100).

A general partner share of £1,000 (2020: £1,000) was receivable from Gresham House Sustainable Timber & Energy
LP (a partnership in which Gresham House Forest Funds General Partner Limited is a2 member). At the balance sheet
date the amount due from Gresham House Suslainable Timber & Energy LP was £nil {2020: £nil).

A general partner share of £nil (2020: £nil) was receivable from Gresham House Solar Generation | LLP and Gresham
Hause Salar Parks | LLP { partnerships in which Gresham Hause Forest Funds General Partner Limited is a member).

At the balance sheet date the amount due from Gresham House Solar Generatian | LLP and Gresham House Salar
Parks | LLP was Enil (2020: Enil).

Ultimate controlling party

The ultimate contralling party is Gresham House PLC by virtue of their sharghalding, through Gresham House Holdings
Limited.

Cash generated from operations

2021 2020
£ £
Profit for the year after tax 1,084 2,425
Movements in working capital:
Increase in debtors (100) {100)
Increase/(decrease) in creditors 16,508 (1,325)
Cash generated from operations 17,492 1,000

Analysis of changes in nat funds
1 January 2021 Cash flows 31 December

2021
£ £ £
Cash at bank and in hand 2,259 17,492 19,751

17 -




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



