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ABERCOMYN SOLAR LIMITED
DIRECTORS' REPORT

FOR THE YEAR ENDED 31 MARCH 2022

The directors present their report and the financial statements for the year ended 31 March 2022.
Directors' responsibilities statement

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Under company
law the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Company and of the profit or loss of the Company for that period.

In preparing these financial statements, the directors are required to:

D select suitable accounting policies for the Company's financial statements and then apply them
consistently;

. make judgements and accounting estimates that are reasonable and prudent;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and to enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Principal activity

The principal activity of the company in the year under review was that of production of electricity from solar
photovoltaic panels.

Directors

The directors who served during the year were:

M A Swanston

T W Moore

D L Strothers

Thames Street Services Limited

Disclosure of information to auditors

Each of the persons who are directors at the time when this Directors' Report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the Company's auditors are
unaware, and
. the director has taken all the steps that ought to have been taken as a director in order to be aware of any

relevant audit information and to establish that the Company's auditors are aware of that information.
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ABERCOMYN SOLAR LIMITED
DIRECTORS' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

Auditors

Under section 487(2) of the Companies Act 2006, Lubbock Fine LLP will be deemed to have been reappointed
as auditors 28 days after these financial statements were sent to members or 28 days after the latest date
prescribed for filing the accounts with the registrar, whichever is earlier.

Small companies note

In preparing this report, the directors have taken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2006.

This report was approved by the board and signed on its behalf.

Mafiluw Swanston

M A Swanston
Director

26 September 2022
Date:
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ABERCOMYN SOLAR LIMITED
INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ABERCOMYN SOLAR LIMITED

Opinion

We have audited the financial statements of Abercomyn Solar Limited (the 'Company') for the year ended 31
March 2022, which comprise the Statement of Income and Retained Earnings, the Balance Sheet and the
related notes, including a summary of significant accounting policies. The financial reporting framework that has
been applied in their preparation is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of
Ireland' (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the Company's affairs as at 31 March 2022 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 Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit
of the financial statements section of our report. We are independent of the Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financial Reporting Council's Ethical Standard and we have fulfiled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Company's ability to continue as a
going concern for a period of at least twelve months from 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 Auditors' Report thereon. The directors are responsible for the other information contained
within the Annual Report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon. Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the course of the
audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether this gives rise to a material misstatement in the
financial statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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ABERCOMYN SOLAR LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ABERCOMYN SOLAR LIMITED
(CONTINUED)

Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

. the information given in the Directors' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
) the Directors' Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Directors' Report.

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

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

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

) certain disclosures of directors' remuneration specified by law are not made; or

) we have not received all the information and explanations we require for our audit; or

. the directors were not entitled to prepare the financial statements in accordance with the small companies

regime and take advantage of the small companies' exemptions in preparing the Directors' Report and
from the requirement to prepare a Strategic Report.

Responsibilities of directors

As explained more fully in the Directors' Responsibilities Statement set out on page 1, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary to enable the preparation of financiat
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.
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ABERCOMYN SOLAR LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ABERCOMYN SOLAR LIMITED
(CONTINUED)

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditors' 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 ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance 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 procedures are capable of detecting irregularities, including fraud is
detailed below:
e The nature of the sector and the impact of Covid 19 on financial and operating performance and policies;
s Enquiries of management, including obtaining and reviewing supporting documentation, concerning the
group's policies and procedures relating to:
° |dentifying, evaluating and complying with laws and regulations and whether they were aware of any
instances of non-compliance
° detecting and responding to the risks of fraud and whether they have knowledge of any actual,
suspected or alleged fraud; and
° the internal controls established to mitigate risks related to fraud or non-compliance of laws and
regulations; and
o Discussions among the engagement team regarding how and where fraud might occur in the financial
statements and any potential indicators of fraud. The engagement team includes audit partners and staff
who have extensive experience of working with entities in similar sectors and this experience was relevant to
the discussion about where fraud risks might arise.

We also obtained an understanding of the legal and regulatory framework that the group operates in, focusing on
provisions of those laws and regulations that had direct effect on the determination of material amounts and
disclosures in the financial statements. The key laws and regulations we considered in this context included the
Companies Act 2006 and Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the
UK and Republic of Ireland'.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the
financial statements but compliance with which may be fundamental to the group's ability to operate or to avoid a
material penalty. These included health and safety regulations, employment law, environmental regulations etc.

As a result of these procedures, we considered the particular areas that were susceptible to misstatement due to
fraud were in respect of revenue recognition and management override. Our procedures to respond to risks
identified included the following:

e Reviewing the financial statement disclosures and testing to supporting documentation to assess compliance
with provisions of relevant laws and regulations described as having a direct effect on the financial
statements;

e enquiring of management concerning actual and potential litigation and claims;

e performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud;

e reading minutes of meetings of those charged with governance;

e reviewing revenue recognition on a sample basis;

e in addressing the risk of fraud through management override of controls, testing the appropriateness of
journal entries and other adjustments; assessing whether the judgements made in making accounting
estimates are indicative of a potential bias; and evaluating the rationale of any significant transactions that
are unusual or outside the normal course of the group's operations.
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ABERCOMYN SOLAR LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ABERCOMYN SOLAR LIMITED
(CONTINUED)

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including
those leading to a material misstatement in the financial statements or non-compliance with regulation. This
increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance.
The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditors' 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 2006. Our audit work has been undertaken so that we might state to the Company's members
those matters we are required to state to them in an Auditors' Report 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 report, or for the opinions we have formed.

Matthew Green (Senior Statutory Auditor)

for and on behalf of
Lubbock Fine LLP

Chartered Accountants & Statutory Auditors

Paternoster House .
65 St Paul's Churchyard
London

EC4M 8AB
Date: 27 September 2022
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ABERCOMYN SOLAR LIMITED
STATEMENT OF INCOME AND RETAINED EARNINGS

FOR THE YEAR ENDED 31 MARCH 2022

As restated

2022 2021
£ £
Turnover 893,150 820,492
Cost of sales (8,212) (530)
Gross profit 884,938 819,962
Administrative expenses (632,173) (667,517)
Operating profit 252,765 152,445
Tax on profit (45,338) (28,231)
Profit after tax 207,427 124,214
Retained earnings
- as previously stated (407,709) (594,471)
- correction of a prior period error (62,548) -
At the beginning of the year as restated (470,257) (594,471)
Profit for the year 207,427 124,214

Retained earnings at the end of the year (262,830) (470,257)

The notes on pages 9 to 15 form part of these financial statements.

Page 7



ABERCOMYN SOLAR LIMITED
BALANCE SHEET

AS AT 31 MARCH 2022

REGISTERED NUMBER:08708172

Fixed assets

Tangible assets

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets/(liabilities)

Total assets less current liabilities

Net assets

Capital and reserves

Calied up share capital
Share premium account
Profit and loss account

Note
4
5 228,814
85,004
313,818
6 (223,038)
8

2022

4,646,400

4,646,400

90,780

4,737,180

4,737,180

50,010
4,950,000
(262,830)

4,737,180

As restated
2021
£

5,074,820
5,074,820

268,411
57,396

325,807

(870,874)
(545,067)
4,529,753

4,529,753

50,010
4,950,000
(470,257)

4,529,753

The financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

Mattlow Swanson
M A Swanston
Director

Date: 26 September 2022

The notes on pages 9 to 15 form part of these financial statements.
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ABERCOMYN SOLAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2022

1. General information

Abercomyn Solar Limited is a private company limited by shares and incorporated in England and Wales
with company number 08708172. Its registered office and principal place of business is 6th Floor, St
Magnus House, 3 Lower Thames Street, London, England EC3R 6HD.

The financial statements are presented in sterling, which is the functional currency of the company, and
rounded to the nearest £.

2.1

2.2

23

Accounting policies

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland and
the Companies Act 2006.

Critical accounting judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates
and assumptions that affect the application of accounting policies and reported amounts of
assets liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an on-going basis. Estimates are based on
historical experience and other assumptions that are considered reasonable in the circumstances.
The actual amount or values may vary in certain instances from the assumptions and estimates
made. Changes will be recorded, with corresponding effect in profit or loss, when, and if, better
information is obtained.

Information about assumptions and estimation uncertainties that have a significant risk of resulting in
a material adjustment within the next financial year are included below.

Critical judgements that management has made in the process of applying accounting policies
disclosed herein and that have a significant effect on the amounts recognised in the financial
statements relates to the following:

Going concern

The directors have adopted the going concern basis in preparing the financial statements. In
assessing whether the going concern assumption is appropriate, the directors have taken into
account all relevant information about the future.

The directors have prepared forecasts based on models covering 26 years and reviewed capital
requirements and debt covenants for twelve months from the date of approving these financial
statements. The directors are comfortable that the group can continue to trade for at least twelve
months. The directors have assessed that the group is not likely to breach any debt covenants based
on the forecasting performed.
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ABERCOMYN SOLAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2022

2, Accounting policies (continued)

2.4 Turnover

2.5

Turnover represents income from the generation of renewable electricity from the operational
installations during the year, excluding Value Added Tax. Turnover is recognised in the period in
which the electricity is generated.

Turnover is generated through the sale of electricity under Power Purchase Agreements and through
the sale of Renewable Obligation Certificates from the UK Government's Renewables Obligation
scheme.

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Solar installations ‘ - 5%
Inverters and cabling - 10%

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss.
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ABERCOMYN SOLAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2022

2, Accounting policies (continued)

2.6 Current and deferred taxation

2.7

2.8

2.9

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss
except that a charge attributable to an item of income and expense recognised as other
comprehensive income or to an item recognised directly in equity is also recognised in other
comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the Company
operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the balance sheet date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and
. Any deferred tax balances are reversed if and when all conditions for retaining associated tax

allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the balance sheet date.

Hire purchase and leasing commitments

Rentals paid under operating leases are charged to profit or loss on a straight line basis over the
period of the lease.

Debtors

Short-term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with insignificant risk of change in value.

2.10 Creditors

Short-term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.
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ABERCOMYN SOLAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2022

2,

3.

Accounting policies {(continued)

2.11 Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured, initially
and subsequently, at the undiscounted amount of the cash or other consideration expected to be paid
or received. However, if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond normal business terms or in case of an
out-right short-term loan that is not at market rate, the financial asset or liability is measured, initially
at the present value of future cash flows discounted at a market rate of interest for a similar debt
instrument and subsequently at amortised cost, unless it qualifies as a loan from a director in the
case of a small company, or a public benefit entity concessionary loan.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Statement of Income and Retained Earnings.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discount rate
for measuring any impairment loss is the current effective interest rate determined under the
contract.

For financial assets measured at cost less impairment, the impairment loss is measured as the
difference between an asset's carrying amount and best estimate of the recoverable amount, which is
an approximation of the amount that the Company would receive for the asset if it were to be sold at
the balance sheet date.

Financial assets and liabilities are offset and the net amount reported in the Balance Sheet when
there is an enforceable right to set off the recognised amounts and there is an intention to settle on a
net basis or to realise the asset and settle the liability simultaneously.

Employees

The average monthly number of employees, including directors, during the year was 0 (2021 - 0).
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ABERCOMYN SOLAR LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2022

4, Tangible fixed assets
Plant and
machinery
£
Cost or valuation
At 1 April 2021 7,719,289
At 31 March 2022 7,719,289
Depreciation
At 1 April 2021 2,644,469
Charge for the year on owned assets 428,420
At 31 March 2022 3,072,889
Net book value
At 31 March 2022 4,646,400

At 31 March 2021 ‘ 5,074,820

5. Debtors
As restated
2022 2021
£ £
Trade debtors 1,800 -
Other debtors 11,524 5,911
Prepayments and accrued income 195,856 197,528
Deferred taxation 19,634 64,972
228,814 268,411
6. Creditors: Amounts falling due within one year
2022 2021
£ £
Trade creditors 12,787 27,556
Amounts owed to group undertakings 170,899 809,899
Accruals and deferred income 39,352 33,419

223,038 870,874
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ABERCOMYN SOLAR LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2022

7. Deferred taxation
As restated
2022 2021
£ £
At beginning of year 64,972 93,203
Charged to profit or loss (45,338) (28,231)
At end of year 19,634 64,972

The deferred tax asset is made up as follows:

As restated

2022 2021

£ £
Accelerated capital allowances (190,300) (178,909)
Tax losses carried forward 209,934 243,881
19,634 64,972

8. Share capital

2022 2021

£ £

Allotted, called up and fully paid

5,000,000 (2021 - 5,000,000) Ordinary shares of £0.01 each 50,000 50,000
1,000 (2021 - 1,000) Participating shares of £0.01 each 10 10
50,010 50,010

9. Prior year adjustment
The prior year adjustment relates to an error in the calculation of deferred tax. As a result the reserves

carried forward in the comparative period and brought forward in the current period were overstated by
this amount.
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ABERCOMYN SOLAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2022

10.

11.

12.

Other financial commitments

At 31 March 2022 the company had future minimum lease payments under non-cancellable
operating leases as follows:

2022 2021

£ £

Not later than 1 year 47,915 46,714
Later than 1 year and not later than 5 years 191,658 184,696
Later than 5 years 574,975 600,261

814,548 831,671

Related party transactions

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

Controlling party

The immediate parent company is Solar Finco 1 Limited, a company incorporated in England and Wales.
Solar Finco 1 Limited has control of the company under the terms of the sale and purchase agreement
dated 1 December 2017. The consolidated financial statements of Solar Finco 1 Limited can be obtained
from that company's registered office: 6th Floor, St Magnus House, 3 Lower Thames Street, London,

England, EC3R 6HD.
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