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Dear Shareholders, 

We are pleased to report that this summer has been one of tremendous progress, both in stabilising the 
company’s financial position and in achieving record production volumes across our cultivation operations. 

As you know, more than £35 million has been invested in this business to date, including £18 million 
dedicated to infrastructure alone. The company operates from a 100,000 sq. ft. state-of-the-art hybrid 
cultivation facility, one of the most advanced of its kind in Europe. 

When the new team took on the challenge of turning the business around in September 2024, revenues 
stood at approximately £150,000. In the first half of 2025, the team has successfully harvested 4.2 tonnes 
of flower, with projected revenues for the full year now exceeding £6 million. We are also projecting to hit 
over £10m in revenue in 2026. This represents an exceptional turnaround, a testament to the hard work, 
discipline, and commitment of the wider team. 

Importantly, we have forward-sold much of our crop through to August 2026, providing strong visibility on 
future revenues. With this trajectory, we are confident that we are now among the fastest-growing 
businesses on the island and the largest medical cannabis flower producer in the UK by many multiples. 
 

Strategic Environment and Market Position 

Jersey has continued to demonstrate a progressive and pragmatic stance toward medicinal cannabis, 
establishing a clear regulatory framework for cultivation, processing, and export. We are proud to operate 
within this structure. Currently, 100% of our crop is exported, primarily to Germany, with additional 
markets actively being developed. 

We appreciate the continued support of the Government of Jersey, whose commitment to developing this 
sector has positioned the island as a credible and compliant international hub for cannabis-related 
activities. The licensing regime, aligned with UK standards and overseen by the Health and Community 
Services Department, ensures rigorous compliance with international best practices. 

Our unique transport option to mainland Europe and strong links into the UK have allowed us to compete 
against Canadian and Portuguese producers with a much more efficient regulatory supply chain. 
 

Operational and Market Progress 

This is now a completely transformed business compared with just a year ago. We have built a strong 
reputation among customers for consistently delivering high-quality bulk product. We now understand 
that we are among the top 10 largest producers in Europe. 
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With the European market continuing to expand rapidly, we are evaluating opportunities to further 
increase our production capacity. This growth aligns perfectly with the Government’s strategic objective 
of developing alternative high-value agricultural crops to complement Jersey Royal potatoes, with an 
emphasis on export-led economic growth. 

Additionally, our operations carry exceptionally strong environmental and sustainability credentials, 
further reinforcing our position as a responsible and forward-thinking contributor to the island’s economy. 
 

Community and Planning Matters 

Many of you will have seen recent reports regarding planning issues and objections from a small group of 
neighbours. Much of this relates to historic matters predating the current management team’s 
involvement. 

Since taking over, we have invested over £250,000 to substantially reduce odour emissions, a problem that 
previously existed, and we continue to engage constructively with the authorities and the local community. 
Despite these efforts, a small but vocal minority remain intent on challenging our operations, creating 
unnecessary cost and distraction. 

This minority have bombarded Ministers, Constables, and Deputies with huge volumes of emails. This has 
caused us a lot of needless expense and time so if you know any of these individuals, we would be very 
grateful if you are able to encourage them to desist. We have genuinely done as much as we can to allay 
concerns but there is this small minority who want to make our lives as difficult as possible. It’s very 
frustrating when we are doing so much good work now. 

We have since submitted new planning applications and are confident that at the next planning committee 
hearing in the coming months, all historic planning issues will be finally resolved. 

We want to assure shareholders that we are acting responsibly and transparently, with the best interests 
of both the community and the business at heart. We remain focused on our mission and on the significant 
positive contribution we are now making to Jersey’s economy and global reputation. 
 

Team and Economic Contribution 

Our workforce has grown from 19 to 50 employees (30 full-time and 20 contract), reflecting both 
operational expansion and our commitment to creating meaningful local employment. 

The company’s gross value add (GVA) per employee is approximately £100,000, compared to an island 
average of £55,000, clear evidence that we are punching well above our weight and adding real value to 
Jersey’s economy. 
 

Leadership and Governance 

As we look ahead to another year of strong growth, we are also implementing important changes to our 
Board structure. 
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After guiding the company through the challenges of 2023–2024 and helping the new team settle in, Frank 
Walker, our chairman, will be retiring. He will be succeeded by Ed Wilkinson, our major shareholder. Steve 
Tan, our CEO, will join the Board in his executive capacity, and Richard Chilvers will join as a non-executive 
director. 

These appointments will take effect on 31 October. We wish to express our sincere gratitude to Frank for 
his dedication, leadership, and invaluable counsel throughout this critical phase of the company’s 
evolution. 
 

Outlook 

We move into the next year with strong momentum, a robust operational foundation, and a clear growth 
trajectory. Our focus remains on execution, quality, and scaling profitably in a rapidly expanding European 
medicinal cannabis market. 

As always, please feel free to contact us at investors@northern-leaf.com with any questions or feedback.  

Thank you for your continued confidence and support as we enter this exciting next phase of growth. 

 

Yours faithfully, 

Northern Leaf Plc 
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