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THAMESWEY CENTRAL MILTON KEYNES LIMITED

DIRECTORS' REPORT
FOR THE PERIOD ENDED 31 MARCH 2023

The directors present their report and the financial statements for the period ended 31 March 2023.
Directors
The directors who served during the period were:

A Azad {resigned 14 July 2022)

G C Framalicco (resigned 1 April 2023)

P J Grimshare

C S Kemp (resigned 14 July 2022)

G D McManus {resigned 20 May 2022)

W Prescott (resigned 30 April 2023)

J A Fisher (appointed 15 September 2022, resignad 4 July 2023)

K J Foster (appeinted 15 September 2022, resigned 24 August 2023)

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 hat law the directars have elected to prepare the
financial statements in accordance with applicable law and United Kingdom Acccunting 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 direclors are required to:

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

make judgments and accounting estimates that are reasonable and prudent;

prepare the financial statements cn the going concern basis unless it is inappropriate to presumea 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 Company's principal activity during the period under review continued to be the generation and distribution of electricity and heating.

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 informaticn and to
establish that the Company's auditors are aware of that information.
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THAMESWEY CENTRAL MILTON KEYNES LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE PERIOD ENDED 31 MARCH 2023

Going concern

The Directors continue to adopt the going concern basis of accounting in preparing the financial statements. More details are given in note 2.2 of the
financial statements.

Auditors

Under section 487(2) of the Companies Act 2008, Menzies 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 repart, 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.

C G Taylor (appointed 5 July 2023}
Director

Date: 27 March 2024
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THAMESWEY CENTRAL MILTON KEYNES LIMITED MENZIES

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THAMESWEY CENTRAL
MILTON KEYNES LIMITED

Opinion

We have audiled the financial statements of ThamesWey Ceniral Milton Keynes Limited (the 'Company’) for the period ended 31 March 2023, which
comprise the Statement of Income and Retained Eamnings, the Statement of Financial Position, the Statement of Cash Flows and the related notes,
including a summary of significant accounting policies. The financial reporting framework that has been applied in their preparaticn 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 apinion the financial statements:

give a true and fair view of the state of the Company's affairs as at 31 March 2023 and of its loss for the period then ended;
have been properly prepared in accordance with United Kingdeom Generally Accepted Accounting Practice; and
have been prepared in accerdance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted cur audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Cur 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, inclucing the
Financial Reporting Council's Ethical Standard and we have fulfilled our other ethical respensibilities in accerdance with these requirements. We
helieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Material uncertainty related to going concern

We draw attention to note 2.2 in the financial statements, which indicates that the directors have concluded that there is a
material uncertainty in relation to the Company's ability to continue in cperational existence for the foreseeable future. This
material uncertainty primarily arises from the ongoing reliance on the revolving loan facilities from a single funder, Weking
Borough Council, who are currently under a section 114 notice. As stated in note 2.2, these events or conditions, along with
the other matters as set forth in note 2.2, indicate that a material uncertainty exists that may cast significant doubt on the
Company's ability to continue as a going concern. Our opinicn is not modified in respect of this matter.

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. Our evaluation of the directors' assessment of the Company's ability to continue to adopt the going concern basis
of accounting included discussions with them with regard to the fulure plans for the business.

Qur respensibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this report.
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THAMESWEY CENTRAL MILTON KEYNES LIMITED MENZIES

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THAMESWEY CENTRAL
MILTON KEYNES LIMITED (CONTINUED)

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 Repert. 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. Qur
responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the financial
statements cor our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. If we identify such material
incansistencies 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.
Opinion on other matters prescribed by the Companies Act 2006
In our epinion, based on the work undertaken in the course of the audit:

the information given in the Diractors' Report for the financial period 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 2008 requires us to report to you if, in our opinion:

adequate accounting records have not been kept, or returns adeguate 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 cur audit; cr

the directors were not entitled to prepare the financial statements in accordance with the small companies regime and take advantage of the
small companies' examptions 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 financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's ability to continue as a going concern, disclosing, as
applicable, matters related 1o 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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THAMESWEY CENTRAL MILTON KEYNES LIMITED MENZIES

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THAMESWEY CENTRAL
MILTON KEYNES LIMITED (CONTINUED)

Auditors' responsibilities for the audit of the financial statements

QOur 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 1SAs (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 aggregale, they could reasonably be expected to influence the aconomic
decisicns 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 capahble of
detecting irregularities, including fraud is detailed below:

The Company is subject to laws and regulations that direclly affect the financial statements including financial reporting legislation. We determined that
the following laws and regulations were most significant including:

The Companies Act 2008;

Financial Reporting Standard 102;
UK health and safety legislation; and
General Data Protection Regulations.

We assessed the extent of compliance with these laws and regulaticns as part of our procedures on the related financial

statement items,

We understeod how the Company is complying with those legal and regulatory frameworks by making inquiries to management and those responsible
for legal and compliance procedures. We corroborated our inguiries through our review of board minutes.

The engagement partner assessed whether the engagement team collectively had the appropriate competence and capabilities to identify or
recognise non-compliance with laws and regulations. The assessment did not identify any issues in this area.

We assessed the susceptibility of the Company's financial statements to material misstatement, including how fraud might

occur. Audit procedures performed by the engagement team included:

Identifying and assessing the design effectiveness of controls that management has in place to prevent and detect fraud;

Understanding how those charged with governance considered and addressed the potential for cverride of controls or other inappropriate
influence over the financial reporting precess;

Challenging assumptions and judgements made by management in its significant accounting estimates; and

Identifying and testing journal entries, in particular any journal entries posted with unusual account combinations.

As a result of the above procedures, we considered the opportunities and incentives that may exist within the organisation

for fraud and identified the greatest potential for fraud in the following areas:

Posting of jeurnals to the accounting software which are of a non-routine nature in terms of iming and amount; and
Timing of revenue recognition.

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 risk increases the mare 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, emission or

misrepresentation.
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THAMESWEY CENTRAL MILTON KEYNES LIMITED MENZIES

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THAMESWEY CENTRAL
MILTON KEYNES LIMITED (CONTINUED)

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Coungil's website at:
www . frc.org.uk/auditorsresponsihilities. 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 18 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.

Tom Woods FCA (Senior Statutory Auditor)

for and on behalf of
Menzies LLP

Chartered Accountants
Statutory Auditor

1st Floor

Midas House

62 Goldsworth Road
Woking

Surrey

GU216LQ

28 March 2024
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THAMESWEY CENTRAL MILTON KEYNES LIMITED

STATEMENT OF INCOME AND RETAINED EARNINGS
FOR THE PERIOD ENDED 31 MARCH 2023

Note
Turnover 4
Cost of sales
Gross profit
Administrative expenses
Other operating income 5
Operating profit/{loss) 6
Interest receivable and similar income
Interest payable and similar expenses 8

Loss after tax

Retained eamings at the beginning of the period

Loss for the period

Retained earnings at the end of the period
The notes on pages 12 to 22 form part of these financial slatements.

15 months
ended
31 March 31 December
2023 2021
£ £
10,823,066 4,658,930
{7,297,894) {3,549,031)
3,525,172 1,109,899
{3,099,356) {1,932,179)
356,726 281,175
782,542 (541,105)
6,597 94
{2,482,772) {1,908,022)
{1,693,633) {2,449,033)
(24,490,345) (22,041,312)
(24,490,345) (22,041,312)
{1,693,633) (2,449,033)
{26,183,978) {24,490,345)
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THAMESWEY CENTRAL MILTON KEYNES LIMITED

REGISTERED NUMBER:05277300

STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2023

Fixed assets

Intangible assets

Tangible assets

Current assets

Stocks
Debtars: amounts falling due within one year
Cash ai bank and in hand

Creditors: amounts falling due within one year

Net current liabilities
Total assets less current liabilities

Creditors: amounts falling due after more than one year

Net liakilities
Capital and reserves

Called up share capital

Profit and loss account

Note

10
11

12
13

14

16
17

31 March

2023

£

37,050

14,544,564

14,581,614
104,241
2,198,693
2,675,546
4,978,480
{5,039,761)

{61,281)

14,520,333

{39,594,311)

{25,073,978)

1,110,000
{26,183,978)

{25,073,978)

31 December

2021
£
18,279
16,161,994
16,178,273
114,970
1,406,976
357,748
1,679,667
(2,930,847)
{1,051,150)
15,127,123
{38,507,468)

(23.380,345)

1,116,000
(24,490,345)

(23,380,345)

The Company's financial statements have been prepared in accordance with the provisions applicable to companies subject to the small companies

regime.

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

C G Taylor (appointed 5 July 2023}
Director

Date: 27 March 2024

The notes on pages 12 to 22 form part of these financial statements.
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THAMESWEY CENTRAL MILTON KEYNES LIMITED

STATEMENT CF CASH FLOWS

FOR THE PERIOD ENDED 31 MARCH 2023

Cash flows from operating activities

Loss for the financial period

Adjustments for:

Amortisation of intangible assets
Depraciation of tangible assets
Impairments of fixed assets

Loss on disposal of tangible assets
Interest paid

Interest received

Decrease/(increase) in stocks
{Increase) in debtors
Decrease/(increase) in amounts owed by groups
Increase in creditors

{Decrease) in amaunts cwed to groups

Grants amortised

Net cash generated from operating activities

Cash flows from investing activities

Purchase of intangible fixed assets
Sale of intangible assets
Purchase of tangible fixed assets

Interest received

Net cash from investing activities

15 months
ended

31 March 31 December
2023 2021

£ £
{1,693,633) {2,449,033)
7,265 3,546
1,652,770 866,027
- 330,470

63,920 -
2,482,772 1,908,022
(6,597) (94)
10,729 (1,642)
(605,675) {519,663)
13,961 {13,961)
1,468,435 4,194,776
(374,130) {1,141,863)
{356,725) (281,175)
2,463,092 2,895,410
- (9,422)

630 -
(127,9286) {402,445)
6,597 94
(120,699) {(411,773)
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THAMESWEY CENTRAL MILTON KEYNES LIMITED

STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE PERIOD ENDED 31 MARCH 2023

Cash flows from financing activities

New loans due to greup undertakings
Repayment of loans due to group undertakings

Interest paid

Net cash used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at the end of period

Cash and cash equivalents at the end of period comprise:

Cash al bank and in hand

The notas on pages 12 to 22 form part of these financial slatements.

15 months

ended
31 March 31 December
2023 2021
£ £
3,308,000 750,000
{1,382,205) {1,232,799)
{1,950,390) {1,908,022)
(24,595) {2,390,821)
2,317,798 92,816
357,748 264,832
2,675,546 357,748
2,675,546 357,748
2,675,546 357,748
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THAMESWEY CENTRAL MILTON KEYNES LIMITED

ANALYSIS OF NET DEBT
FOR THE PERIOD ENDED 31 MARCH 2023

Movements

in loan
At 1 January amounts due At 31 March
2022 Cash flows to group 2023
£ £ £ £
Cash al bank and in hand 357,748 2,317,798 - 2,675,546
Debt due after 1 year (33,435,691} {1,443,568) (34,879,259)
Debt due within 1 year (1,437,528} (640,479) (2,078,007)
(34,515,471} 2,217,798 {2,084,047) (34,281,720)

The notes on pages 12 to 22 form part of these financial statements.
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THAMESWEY CENTRAL MILTON KEYNES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

1. General information

ThamesWey Central Millon Keynes Limited is a private company, limited by shares, incorporated in the United Kingdom under the Companies
Act 2006, and registered in England and Wales. The Company's registered address can be found on the Company Information page.

The Company's principal place of business is 323 Avebury Boulevard, CBX Service Road, Milton Keynes, MK9 2GA.

2. Accounting policies

21

Basis of preparation of financial statements

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

The Company extended the year end from 31 December 2022 to 31 March 2023. The year end was extended to be coterminous with
the year end of the ultimate sharehelder, Woking Borough Council. Therefore, comparative amounts presented in the financial

statements, including the related notes, are not entirely comparable.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting estimates. It also
requires management to exercise judgment in applying the Company's accounting policies (see note 3).

The following principal accounting policies have been applied:

2.2 Going concern

The financial statements have been prepared on a going concern basis. In determining that the going concern basis of accounting
remains appropriate, the Directors have cansidered the latest guidance on going concern and financial reporting by the Financial
Reporting Council.

The going concem basis adopted in preparing the financial statements is contingent upon the continued financial support of the
Company's ultimate parent undertaking, Woking Borough Council.

The Company is financed by way of share capital and long-term leans from the ultimate parent undertaking, Woking Borough Council.
The Company pays interest on the loans at a rate that reflects the cost of the Council's own barrowings plus an agreed margin. The
interest charges and loan balance are due to be repaid from operating cashflows generated from the Company’s energy generation
activities over the next 20 or more years.

As part of the Directors’ review of the going concern status of the Company they have carried out a funding commitment review to
identify the loans required for the balance of the 2024/25 financial year.

The Directors and the ullimate parent undertaking are aware that in the coming vears the entity will require support from the ultimate
parent entity with additional cashflow funding to meet current liahilities and interest costs in excess of in-year profits generated by the
company. In addition, the entity is reliant on the ultimate parent to not demand the repayment of loans and interest ta the detriment of
the company. As part of the Directors review they have assessed the ultimate parent entity's ability to provide the required funding and
have ensured that the Government appointed Commissioners have endarsed the position.

Woking Borough Council have provided a letter granting the company a debt and interest payment suspension until 31 March 2025,
contingent upen various solvency and EBITDA tests and as part of the Council's Government support package.
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THAMESWEY CENTRAL MILTON KEYNES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

2. Accounting policies (continued)

2.2  Going concern {continued)

The Company’s atility to generate sufficient cashflows over the longer-term to repay the funding support received is dependent on a
number of significant and uncertain future factors. These factors include the timing and scale of new customer connections, the profit
margins achievable on energy supplied to customers and the cost of aperaticns, the impact of future carbon reduction legislation on the
Company's operalions, and the availability and cost of future funding support.

The Company has also experienced fluctuating cashflows due to spiralling energy costs and has strengthened its credit control functicn
to mitigate the impact. The Company continues 1o engage with government bodies in relation to short and long term issues in the UK
energy sector.

The Directors continue o monitar the Company's profitability, cashflows and plans, and discuss them with the ultimate parent
undertaking, and have concluded that at the date of signing the accounts that it is appropriate to prepare the financial statements on a
going concern basis. However, they acknowledge that the challenges faging the Company given the future funding requirements and its
significant net liabllity position, mean that there is uncertainty with regard to its gcing concern status.

2.3  Revenue

Turnover includes the sales value of units of energy supplied to domestic and commercial custemers. Energy supplied includes
sustainable electricity, gas, heating, cooling as well as surplus energy units supplied to the grid.

Turnover relating to the sales value of units of energy is recognised at the ime at which energy is supplied, this is based on periodic
meter readings and includas estimates of the value of units supplied to customers between the date of the last meter reading and the

year end.

Turnover also includes the sales value of service charges relating to the maintenance and supply of energy meters. Turnover relating to
the sales value of service charges is recognised at the point at which the service is performed.

All turnover is stated net of VAT and discounts.
2.4 Hire purchase and leasing commitments

Hire purchase and leasing commitments Rentals paid under operating leases are charged te profit or loss on a straight line basis over
the pericd of the lease.

2.5 Interestincome
Interest income is recognised in profit or loss using the effective interest method.
2.6 Finance costs
Finance costs are charged to profit or loss over the term of the debt using the effective interest method so that the amount charged is at

a constant rate on the carrying amount. Issue costs are initially recognised as a reduction in the proceeds of the associated capital
instrument.
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THAMESWEY CENTRAL MILTON KEYNES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

2. Accounting policies (continued)

2.7 Taxation

Tax is recognised in profit or loss except that a charge aftributable 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 lax rates and laws thal have been enacted or subsiantively enacted by the
reporting date in the countries where the Company operates and generates income.

2.8 Intangible assets

Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible assets are measured at cost less
any accumulated amortisation and any accumulated impairment losses.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life cannot be made, the useful life
shall not exceed ten years.

2.9 Tangible fixed assets

Tangible fixed assets under the cost model are stated at histerical 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 aperating in the manner inlended 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:

Buildings - Straight line over 60 years
Plant and machinery - Siraight line over a period between 2 and B0 years

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.

2.10 Impairment of fixed assets and goodwill

Assets that are subject to depreciation or amertisation are assessed at each reporting date to determine whether there is any indication
that the assets are impaired. Where there is any indication that an asset may be impaired, the carrying value of the asset (or
cash-generating unit, CGLU, to which the asset has been allocated) is tested for impairment. An impairment loss is recognised for the
amount by which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s {or
CGU's) fair value less costs to sell and value in use, For the purposes of assessing impairment, assets are grouped at the lowest levels
for which there are separately identifiable cash flows {CGUs). Non-financial assets that have been previously impaired are reviewed at
each reperting date 1o assess whether there is any indication that the impairment losses recognised in prior periods may no longer exist
or may have decreased.
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THAMESWEY CENTRAL MILTON KEYNES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

2. Accounting policies (continued)

2.11 Stocks
Stocks are valued at the lower of cost and net realisable value, after making due allowance for obsolete and slow moving items.

Cost is defined as the average cost of stock items, and includes all purchase, transport and handling costs in bringing stock to its
present location and cendition.

2.12 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 1o related parties anc investments in ordinary
shares.

3. Judgments in applying accounting policies and key scources of estimation uncertainty

The preparation of the financial statements requires management 1o make judgements, estimates and assumptions that affect the amount
reported. These estimates and judgements are continually reviewed and are based on experience and other facters, including expectations of
future events that are believed to be reasonable under the circumstances.

Other than the matters disclosed in note 2.2 Going concern, the directors do not consider there to be any judgments or estimation uncertainty
which materially impact these financial statements.

4. Turnover

An analysis of turnover by class of business is as follows:

15 months
ended
31 March 31 December
2023 2021
£ £
Provision of energy 10,823,066 4,658,930
10,823,066 4,658,930

All turnover arose within the United Kingdom.
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THAMESWEY CENTRAL MILTON KEYNES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

Other operating income

15 months
ended
31 March 31 December
2023 2021
£ £
Other operating income 356,726 281,175
356,726 281,175
The other operating figure relates to the amortisation of grants.
Operating profit/{loss)
The cperating profit/(loss} is stated after charging:
15 months
ended
31 March 31 December
2023 2021
£ £
Auditors' remuneration 24,500 23,002
Qther operating lease rentals 105,000 96,000
63,920 -

Loss on sale of tangible assets

Employees

The Company has na employees other than the directors, who did not receive any remuneration (2021 - £NIL).

Interest payable and similar expenses

15 months
ended
31 March 31 December
2023 2021
£ £
Interest payable to group undertaking 2,482,772 1,908,022
2,482.772 1,908,022
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THAMESWEY CENTRAL MILTON KEYNES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

9. Taxation

15 months
ended

31 March
2023

£

371 December
2021
£

Total current tax -

Deferred tax

Total deferred tax -

Taxation on profit on ordinary activities

Factors affecting tax charge for the period/year

The tax assessed for the period/year is higher than (2021 - higher than) the standard rate of corporation tax in the UK of
%). The differences are explained below:

19% (2021 - 19

15 months
ended
31 March 31 December
2023 2021
£ £
Loss on ordinary activities before tax {1,693,633) {2,449,033)
Loss on ordinary activities multiplied by standard rate of cerporation tax in the UK of 19% (2021 -
19%) {321,790) (465,316)
Effects of:
Fixed asset differences 64,031 (63,327)
Income not taxable for tax purposes {67,778) -
Movement in deferred tax not recognised 325,537 528,643

Total tax charge for the periodiyear -

Factors that may affect future tax charges

There were no factors that may affect future tax charges.
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THAMESWEY CENTRAL MILTON KEYNES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

10.

Intangible assets

Cost
At 1 January 2022

Additions - internal

At 31 March 2023

Amortisation
Al 1 January 2422

Charge for the period on owned assets

Al 31 March 2023

Net book value
Al 31 March 2023

At 31 December 20217

Computer
software

£

23,293
28,036

51,329

7,014
7,265

14,279

37,050

16,279
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THAMESWEY CENTRAL MILTON KEYNES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

11. Tangible fixed assets

Cost or valuation
At 1 January 2022
Additions
Disposals

Transfers between classes

At 31 March 2023

Depreciation
At 1 January 2022
Charge for the periad on owned assels

Disposals

At 31 March 2023

Net bock value

At 31 March 2023

At 31 December 2021

Plant and

Buildings machinery
£ £
1,886,800 23,795,461

- (1,049,722)

- 479,142
1,686,800 23,224,881
450,736 9,571,564
39,308 1,608,927

- (1,049,722}

490,044 10,130,769
1,396,756 13,094,112
1,436,064 14,223,897

Motor
vehicles

£

13,605

13,605

9,070

4,535

13,605

4,535

Assets under

construction Total
£ £
497.498 26,193,364
127.296 127,296
{63,920) (1,113,642)
(507,178) {28,036)
53,696 25,178,982
- 10,031,370
- 1,652,770
- (1,049,722)
- 10,634,418
53,696 14,544,564
497,438 16,161,994
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THAMESWEY CENTRAL MILTON KEYNES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

12

13.

14.

Stocks

Raw materials and consumables

Debtors

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Creditors: Amounts falling due within one year

Trade craditors
Amounts owed to group undertakings
Other taxation and social security

Accruals and deferred income

31 March 31 December
2023 2021

£ £
104,241 114,970
104,241 114,970
31 March 371 December
2023 2021

£ £
361,665 605,115
200,947 214,908
- 9,549
1,636,081 577,407
2,198,693 1,406,979
31 March 31 December
2023 2021

£ £
1,509,836 601,156
2,078,007 1,437,528
191,745 -
1,260,173 892,163
5,039,761 2,830,847

There were £351,562 of loans owed to group undertakings due by 31 March 2023 for which repayment was deferred and are included in the

amounts falling due within one year.

Page 20



THAMESWEY CENTRAL MILTON KEYNES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

15, Creditors: Amounts falling due after more than ane year

Amounts owed to group undertakings

Accruals and deferred income

16. Share capital

Allotted, called up and fully paid
1,110,000 (2021 - 1,110,600) Ordinary shares of £1.00 each

Each ordinary share carries voting rights and there are no restrictions on distributicns of dividends.

17. Reserves
Profit and loss account

This reserve includes all current and prior periods' profit and losses.

31 March 31 December
2023 2021

£ £
34,879,259 33,435,691
4,715,052 5,071,777
39,594,311 38,507,468
31 March 31 December
2023 2021

£ £
1,110,000 1,116,000
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THAMESWEY CENTRAL MILTON KEYNES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

18. Related party transactions

The Company's immediate parent company ThamesWey Energy Limited is 100% (2021 - 100%)} owned by ThamesWey Limited, which is
itself owned by Woking Borough Council.

ThamesWey Limited owns the share capital of the following companies:

31 March 371 December

2023 2021

% %

ThamesiWey Energy Limited 100 100
ThamesWey Housing Limited 100 100
ThamesWey Sustainable Communities Limited 100 100
ThamesWey Developments Limited 100 100
ThamesWey Solar Limited 100 100
ThamesWey Maintenance Services Limited 100 100

ThamesWey Energy Limited owns 100% (2021 - 100%) of ThamesWey Central Milton Keynes Limited. ThamesWey Housing Limited owns
100% (2021 - 100%) of ThamesWey Guest Houses Limited and 50% (2021 - 50%) of Rutland Woking (Residential) Limited. Thames\Wey
Developments Limited owns 50% (2021 - 50%) ot Rutland {Woking) Limited and 50% (2021 - 50%) of Rulland YWoking {Carthouse Laneg)
Limited. Rutland (Woking) Limited owns 50% (2021 - 50%) of Rutland Woking (Residential) Limited.

No transactions with these related parties are to be disclosed for either year under the provisions of section 33 of Financial Reporting
Standard 102,

19. Controlling party

The Company's immediate parent company is ThamesWey Energy Limited, a company incorporated in England and Wales.

The Company's ultimate parent undertaking is considered to be Woking Borough Council.

The smallest group into which the Company is consolidated is ThamesWey Limited. The address of their registered office is: The St Botolph
Building, 138 Houndsditch, London, EC3A 7AR.
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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.



