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WOODHOUSE FARM SOLAR PV LIMITED

DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present their report and the finanéial statements for the year ended 31 December 2021.
Principal activities

The company owns and operates a solar farm. The farm was connected to the grid in March 2016. The capacity of
the farm is 4.879kWp. »

Going concern

The company has made a profit of £136,154 (2020: Loss £23,702) for the year and has net current liabilities of
£791,582 (2020: £858,939). The net current liabilities position includes an amount of £959,755 (2020: £1,023,502)
owed to a group company. Creditors due after one year includes the balance of this grouploan of £3,046,151 (2020:
£3,263,734). The directors are confident that the company is a going concern as the farm is expected to perform in
line with budget and should generate income to cover its costs and the repayment of this loan. In addition, a letter
of support has been provided by the parent company. Where the parent company has expressed an explicit intent
to offer the necessary support including by, inter alia, waiving parts or all of the due payments under the loan
agreement, including a specified support limit of £4,391 for third party costs due within 12 months. Based on current
trading, the Directors consider the specified support limit for third party costs more than sufficient to cover liabilities
as they fall due.

The Directors of West End Farm CIC are monitoring the development of the Covid- 19 pandemic, even though it
seems to be under control. The asset is operated with very low human interaction, so the Directors are not expecting

any significant impact, even in the event of a new Covid wave.

Furthermore, the revenues of Woodhouse Farm Solar PV Limited are fixed, i.e. not exposed to market risks, such as
electricity market risk. The counterparty risk is also considered to be minimai.

Directors
The directors who served during the year and subsequently unless otherwise stated were:

Peter Tind Larsen
Christian Krogsgaard

Director’s indemnities

A group company has made qualifying third party indemnity provisions for the benefit of this company’s directors
which were made during the year and remain in force at the date of this report.
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WOODHOUSE FARM SOLAR PV LIMITED

DIRECTORS’ REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Disclosure of information to auditor

In accordance with section 418 of the Companies Act 2006 each of the persons who are directors at the time when
this directors’ report is approved has confirmed that: '

& sofar as the director is aware, there is no relevant audit information of which the company’s auditor is
unaware, and

e thedirector 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 auditor is aware of that information.

Auditor

Deloitte (NI) Limited-have expressed their willingness to continue in office as auditor and appropriate arrangements
are being made for them to be deemed reappointed as auditor in the absence of an Annual General Meeting.

Small éompanies note

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

This report was approved | bjoard and signed on its behalf.

............
Peter T#
Director

Date: 24.11.2022
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WOODHOUSE FARM SOLAR PV LIMITED

DIRECTORS’ RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31: DECEMBER 2021

The directors are responsible for preparin‘g the Directors’ Report and the financial statements in accordance with
applicable law and regulations. '

Company law requires the directors to prepare the financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with the 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 the financial statemen:ts, the directors are requireH to:
e 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; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
group and the parent 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.
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WOODHOUSE FARM SOLAR PV LIMITED

‘ INDEPENDENT AUDITOR’S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

Independent auditor’s report to the members of Woodhouse Farm Solar PV Limited
Report on the audit of the financial statements

Opinion . :

In our opinion the financial statements of Woodhouse Farm Solar PV Limited (the ‘company’):

e 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; '

e have been properly prepared in accordance with United Kingdom Generally Accepted Accoﬁnting Practice,
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and Republic
of Ireland”; and . '

e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which: comprise:
the statement of comprehensive income;

the balance sheet;

the statement of changes in equity; and

the related notes (Note 1- Note 23).

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).

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 auditor's 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 UK, including the Financial Reporting Council’s (the ‘FRC’s’} Ethical Standard, and we
have fulfilled 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.

Page 4



WOODHOUSE FARM SOLAR PV LIMITED

INDEPENDENT AUDITOR’S REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

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 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.

Responsibilities 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 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 to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operatlons 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 whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, 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
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or errorand
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.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.
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WOODHOUSE FARM SOLAR PV LIMITED

INDEPENDENT AUDITOR’S REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Extent to which the audit was.considered capable of detecting irregularities, including fraud

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.

We considered the nature of the company’s industry and its-control environment, and reviewed the company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
enquired of about their own identification and assessment of the risks of irregularities.

We obtained an understanding of the legal and regulatory framework that the company operates in, and identified

the key laws and regulations that: ‘ :

e had a direct effect on the determination of material amounts and disclosures in the financial statements. These
included UK Companies Act, Tax legislation, UK financial reporting standards; and

¢ do not have a direct effect on the financial statements but compliance with which may be fundamental to the
company’s ability to operate or to avoid a material penalty. '

We discussed among the audit engagement team regarding the opportunities and incentives that may exist within
the organisation for fraud and how and where fraud might occur in the financial statements.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the
risk of management override. in addressing the risk of fraud through management override of controls, we tested
the appropriateness of journal entries and other adjustments; assessed whether the judgements made in making
accounting estimates are indicative of a potential bias; and evaluated the business rationale of any significant
transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

s reviewing financial statement disclosures by 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 performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud; . :

e enquiring of management and legal counsel concerning actual and potential litigation and claims, and instances
of non-compliance with laws and regulations; and '

e reading minutes of meetings of those charged with governance.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006

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

e 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

e thedirectors’ report has been prepared in accordance with applicable legal requirements.

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 any material misstatements in the directors’ report.

Page 6



| WOODHOUSE FARM SOLAR PV LIMITED

INDEPENDENT AUDITOR’S REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Matters on which we are required to report by exception

Under-the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:
e 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 ac¢ounting records and returns; or
certain disclosures of directors’ remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit.

We have nothing to i’eport in respect of these matters.

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 auditor’s 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.

‘l. Sy jol’“’)sta‘\ .

Dawn Johnston FCA (Senior statutory auditor)
For and on behalf of Deloitte (NI) Limited
Statutory Auditor

Belfast

Date: 30 November 2022
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WOODHOUSE FARM SOLAR PV LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021

Note

Turnover . o : q
Cost of sales

Gross profit

Administrative expenses

Operating profit 5
Finance income 8
Finance costs : o 9
Profit / (Loss) before tax

Tax on profit / (loss) 10

Profit / (Loss) for the financial year

There was no other comprehensive income for 2021 (2020:£NIL).

The notes on pages 11 to 23 form part of these financial statements.

2021
3

522,725
(174,333)

348,392
(69,313)

279,079

1,460
(144,017)

136,522

(368)

136,154

2020
£

521,277
(161,365)
359,912
(87,040)

272,872

2,947
(299,521)

(23,702)

(23,702)
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WOODHOUSE FARM SOLAR PV LIMITED
REGISTERED NUMBER: 06835555

BALANCE SHEET
AS AT 31 DECEMBER 2021
Note 2021 2020
. £ £
Fixed assets
Tangible assets 11 3,971,687 4,112,193
‘ 3,971,687 4,112,193
Current assets
Debtors: amounts falling due within one year 12 80,707 83,972
Cash at bank and in hand 105,897 © 103,111
186,604 187,083
Creditors: amounts falling due within oneyear =~ 13 (978,186) (1,046,022)
Net current liabilities (791,582) (858,939)
Total assets less current liabilities . 3,‘180,105 3,253,254
Creditors: amounts falling due after more than. : .
one year 14 (3,046,151) (3,263,734)
Provisions for liabilities
Decommissioning provision 16 (197,125) (189,361)
Deferred tax 17 (516) -
(197,641) (189,361)
Net liabilities (63,687) (199,841)
Capital and reserves
Called up share capital 18 _ 2 2
Share premium account 19 274,374 274,374
Profit and loss account 19 (338,063) (474,217)
(63,687) (199,841

The financial sta

Peter Ting ar.w
Director g

Date: 24.11.2022

¢ were approved and authorised by thé board and were signed on its behalf by:

Chiistién Krogsgaard
Director

The notes on pages 11 to 23 form part of these financial statements
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WOODHOUSE FARM SOLAR PV LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2021

Called up share  Share premium Profit and loss Total equity
capital account account
£ £ £ £

At 1 January 2020 S 2 274,374 (450,515) (176,139)
Comprehensive loss for the year
Loss for the year - - (23,702) '(23,702)
Total .comprehensive loss for th_e
year - - - (23,702) (23,702)
At 1January 2021 : 2 274,374 (474,217) (199,841)
Comprehensive profit for the year :
Profit for the year .- - 136,154 136,154
Total comprehensive 'profit for the
year . . - - 136,154 136,154
At 31 December 2021 S22 274,374 (338,063) . (63,687)
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WOODHOUSE FARM SOLAR PV LIMITED

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

1. General Information

The company is a private company limited: by shares ahd is incorporated in the U:nited Kingdom under the
Companies Act 2006 and registered in England and Wales. The address.of its registered office is Millhouse, 32-
38 East Street, Rochford, Essex, SS4 1D8.

Accounting policies

2.1 Basis of Qreparation of financial statements

2.2

23

The financial statements have been prepared under the historical cost convention within these accounting
policies and in accordance with Financial Reporting Standard 102 (FRS102) issued by the Financial
Reporting Council.

Woodhouse Farm Solar PV Limited meets the definition of a qualifying entity under FRS102 and has
therefore taken advantage of exemptions available to it in respect of its separate financial statements.
Exemptions have been taken in relation to financial instruments and remuneration of key management
personnel and the requirement to complete a cashflow statement. :

The functional and presehtation currency is GBP.

The following principle accounting policies have been applied:

Going concern

The financial statements have been prepared using the going concern principle. See the Directors’ Report
on page 1 for further details.

Foreign currency translation
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange rates at
the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary
items measured at historical cost are translated using the exchange rate at the date of the transaction and
non-monetary items measured at fair value are measured using the exchange rate when fair value was
determined. : '

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation
at period-end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognised in the statement of comprehensive income.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented
in the statement of comprehensive income within ‘finance costs’. : :
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WOODHOUSE FARM SOLAR PV LIMITED

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

2.

Accounting policies (continued)

24

2.5

2.6

2.7

2.8

Turnover

Turnover is recognised to the extent that it is probable that the economic benefits will flow to the Company
and the turnover can be reliably measured. Turnover is measured as the fair value of the consideration
received or receivable, excluding discounts, rebates, value added tax and other sales taxes.

Turnover from the sale of electrical power is recognised in the statement of comprehensive income at the
amount paid or payable by the purchaser as the electricity is generated and supplied to the purchaser’s
network provided that the electricity generation has taken place before the year end.

Operating leases: the company as lessee

Rentals paid under operating leases are charged to the statement of comprehensnve income on a straight
line basis over the lease term.

Interest income

Interest income is recognlsed in the statement of comprehensuve income usmg the effective interest
method. . :

Finance costs

Finance costs are charged to the statement of comprehensive income 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.

Taxation

Current tax, including UK corporation tax and foreign tax, is provided at amounts expected to be paid (or
recovered) using the tax rates and laws that have been enacted or substantively enacted by the balance
sheet date. ' )

A provision is recognised for those matters for which the tax determination is uncertain but itis considered
probable that there will be a future outflow of funds to a tax authority. The provisions are measured at
the best estimate of the amount expected to become payable. The assessment is based on the judgement
of tax professionals within the Company supported by previous experience in respect of such activities and
in certain cases based on specialist independent tax advice. '

Where items recognised in other comprehensive income or equity are chargeable to or deductible for tax
purposes,. the resulting current tax expense or income is presented in the same component of
comprehensive income or equity as the transaction or other event that resulted in the tax expense or
income.

Current tax assets and liabilities are offset only when there is a legally enforceable right to. set off the
amounts and the Company intends either to settle on a net basis or to realise the asset and settle the
liability simultaneously.
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WOODHOUSE FARM SOLAR PV LIMITED

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

2. Accounting policies (continued)

2.9

2.10

2.11

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction of, production of qualifying assets,
which are assets that necessarily take a substantial period of time to get ready for their intended use or
sale, are added to the cost of those assets, until such time as the assets are substantially ready for their
intended use or sale. Therefore borrowing costs connected with the construction of the solar farm were
capitalised until the solar farm was connected to the grid in March 2016.

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. :

The company adds to the carrying amount of an item of fixed assets the cost of replacing part of such an
item when that cost is incurred, if the replacement part is expected to provide incremental future benefits
to the company. The carrying amount of the replaced part is derecognised. Repairs and maintenance are
charged to the statement of comprehensive income during the period in which they are incurred.

Solar power generating assets:

The assets are classified according to useful economic life. One group has a shorter estimated life and is
depreciated straight line over 15 years. The remaining plant is depreciated straight line over 36 years in
line with the anticipated lease of the site.

The assets residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively
if appropriate, or if there is an indication or 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 the statement of comprehensive income.

A decommissioning provision is made to cover the estimated costs of decommissioning and demolishing
the generation assets and remediating the site at the end of the useful economic lives of the assets. The
amount represents the present value of the expected costs.

Depreciation is charged from when the solar farm |s connected to the grid.
Provisions

Provisions are recogni'sed when the Company has a present obligation (legal or constructive) as a result of
a past event, it is probable that the Company will'be required to settle that obligation and a reliable
estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at the balance sheet date, taking into account the risks and uncertainties surrounding
the obligation. Where a provision is measured using the cash flows estimated to settle the present
obligation, its carrying amount is the present value of those cash flows (when the effects of the time value
of money is material). ’
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WOODHOUSE FARM SOLAR PV LIMITED

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

2. Accounting policies (continued)

2.11 Provisions (continued)

2.12

When some or all of the economic benefits required to settle a brovision are expected to be recovered
from a third party, a receivable is recognised as an asset if it is virtually certain that reimbursement will be
received and the amount of the receivable can be measured reliably.

Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the
contractual provisions of the instrument. :

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the Company after deducting all of its liabilities.

Financial assets and liabilities

All financial assets and liabilities are initially measured at transaction price (including transaction costs),
except for those financial assets classified as at fair value through profit or loss, which are initially -
measured at fair value (which is normally the transaction price excluding transaction costs), unless the
arrangement constitutes a financing transaction. If an arrangement constitutes a financing transaction,
the financial asset or financial liability is measured at the present value of the future payment discounted
at a market rate of interest for a similar debt instrument.

Financial assets and liabilities are only offset in the balance sheet when, and only when there exists a
legally enforceable right to set off the recognised amounts and the Company intends either to settle on a
net basis or to realise the asset and settle the liability simultaneously.

Debt instruments which meet the conditions of being ‘basic’ financial instruments as defined in paragraph
11.9 of FRS102 are subsequently measured at amortised cost using the effective interest method. Debt
instruments that have no stated interest rate (and do not constitute a financing transaction) and are
classified as payable or receivable within one year are initially measured at an undiscounted amount of
the cash or other consideration expected to be paid or received, net of impairment.

With the exception of some hedging instruments, other debt instruments not meeting conditions of being
‘basic’ financial instruments are measured at fair value through profit or loss. Commitments to make and
receive loans which meet the conditions mentioned above are measured at cost (which may be nil) less
impairment. )

* Financial assets are derecognised when and only when a) the contractual rights to the cash flows from the

financial asset expire or are settled, b) the Company transfers to another party substantially all of the risks
and rewards of ownership of the financial asset, or c) the Company, despite having retained some, but not .
all, significant risks and rewards of ownership, has transferred control of the asset to another party.
Financial liabilities are derecognised only when the obligation specified in the contract is discharged,
cancelled or expires.
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WOODHOUSE FARM SOLAR PV LIMITED

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

2. Accounting policies (continued)
2.13 Impairment of assets

Assets, other than those measured at fair value, are assessed for indicators of impairment at each balance
sheet date. If there is objective evidence of impairment, an impairment loss is recognised in profit or loss
as described below. '

Non-financial assets

An asset is impaired when there is objective evidence that, as a result of one or more events that occurred
after initial recognition, the estimated recoverable value of the asset has been reduced. The recoverable
amount of an asset is the higher of its fair value less costs to sell and its value in use.

Where indicators exist for a decrease in impairment loss, the prior impairment loss is tested to determine
reversal. An impairment loss is reversed on an individual impaired asset to the extent that the revised
recoverable value does not lead to a revised carrying amount higher than the carrying value had no
impairment been recognised.

Financial assets

For financial assets carried at amortised cost, the amount of impairment is the difference between the
asset’s carrying amount and the present value of estimated future cash flows, discounted at the financial
asset’s original effective interest rate.

For financial assets carried at cost less impairment, the impairment loss is the difference between the
asset’s carrying amount and the best estimate of the amount that would be received for the asset if it
were to be sold at the reporting date.

Where indicators exist for a decrease in impairment loss, and the decrease can be related objectively to
an event occurring after the impairment was recognised, the prior impairment loss is tested to determine
reversal. An impairment loss is reversed on an individual impaired financial asset to the extent that the
revised recoverable value does not lead to a revised carrying amount higher than the carrying value had
no impairment been recognised.

3. Critical accounting judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, which are described in note 2, the directors are required
to:make judgements (other than those involving estimations) that have a significant impact on the amounts
recognised and to make estimates and assumptions about the carrying amounts of assets and liabilities that are
not readily apparent from other sources. The estimates and associated assumptions are based on historical
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 recognised in the period in which the estimate is revised if the. revision affects only that period, or in the
period of the revision and future periods if the revision affects both current and future periods.

Page 15



WOODHOUSE FARM SOLAR PV LIMITED

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

3. (Critical accounting judgements and key sources of estimation uncertainty {(continued)
Key source of estimation uncertainty
The key assumptions concerning the future, and other key sources of estimation uncertainty at ‘the balance
sheet date, that have a significant risk of causing a material adjustment to the carrymg amounts of assets and
liabilities within the next financial year, are discussed below.
Decommiissioning provision
Decommissioning costs are uncertain and cost estimates can vary in response to many factors, including changes -,
to the relevant legal requirements, the emergence of new technology or experience of other assets. The
expected timing, work, scope, amount of expenditure and risk weighting may also change. Therefore significant
estimates and assumptions are made in determining the provision for decommissioning, which at 31 December
2021 was £197,125 (2020: £189,361).

4. Turnover

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

2021 2020
- £ £
Sale of electrical power . 522,725 521,277

522,725 521,277

Analysis of turnover by country of destination:

2021 2020
£ £
United Kingdom : 522,725 521,277

522,725 521,277
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WOODHOUSE FARM SOLAR PV LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2021

5. Operating profit

The operating profit is stated after charging:

Depreciation of tangible fixed assets
Exchange differences

Other operating lease rentals

6. Auditor's remuneration

Fees payable to the company’s auditor for the audit of the company’s annual
- financial statements. :

7. Employees

2021 2020
£ £
140,506 140,506
72 123
13,500 13,500
2021 2020
£ £
5,600 5,333

The company had no employees during the.current or prior year. No emoluments or pension contributions were
paid to the directors by the company for their services in the current or preceding year. Amounts paid to directors
were settled by a related party in the current and preceding year. As the directors-are remunerated for their work
across the wider group of companies under control of the ultimate parent, it has not been possible to apportioh
the emoluments specifically in respect of services to the company in the current or preceding year.

8. Finance income

Interest on overdue debtors

9. Finance costs

Decommissioning costs

Loans from group undertakings

2020

2021
£ £
1,460 2,947
2021 2020
£ £
7,764 2,798
136,253 296,723
144,017 299,521
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WOODHOUSE FARM SOLAR PV LIMITED

NOTES - TO THE FINANCIAL STATEMENTS (CONTINUED) -

FOR THE YEAR ENDED 31 DECEMBER 2021

10.. Tax on Profit / (Loss)

Corporation tax

Current tax on profit/(loss) for the year

Adjustment in respect of previous periods

Total current tax

Deferred tax

Origination and reversal of timing differences

Total deferred tax

Taxation on profit/(loss) on ordinary activities

Factors affecting tax credit for the year

2021 2020

(148) -

(148) -

516 .-

516 -

368 . -

The tax assessed for the year is lower than (2020 — higher than) the standard rate of corporation tax in the UK of

19% (2020 - 19%). The differences are explained below:

Profit/(loss) on ordinary activities before tax

Profit/(loss) on ordinary activities multiplied by standard rate of
corporation tax in the UK of 19% (2020 — 19%)

Effects of:
Expenses not deductible for tax purposes :

Remeasurement of deferred tax for changes in tax rates .
Fixed asset ineligible depreciation '

Deferred tax not recognised

Adjustment to tax charge in respect of prior periods

Total tax credit for the year

The unrecognised deferred tax asset is £Nil (2020: £30,590)

2021 2020
£ £

136,522 (23,702)

25,939 (4,503)

1,475 532
125 (3,178)
3,567 3,567
(30,590) 3,582
(148) .
368 .-
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WOODHOUSE FARM SOLAR PV LIMITED

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

11. Tangible fixed assets

Solar power
generating
assets
£
" Cost _ N _
At 1January 2021 . : ' 4,770,541
At 31 December 2021 ~ : 4,770,541
Solar power
generating
assets
£
Depreciation »
At 1 January 2021 . ‘ ' 658,348
Charge for the year on owned assets : 140,506
At31 December 2021 - ' 798,854
Net book value
At 31 December 2021 S ' ‘ 3,971,687
At 31 December 2020 i 4,112,193

Included in the above figure are inverters depreciated over 15 years rather than the 36 years applied to all
other assets. The depreciation of the inverters for the year is £13,207 (2020: £13 207) and their net book value
at the year end is £122,163 (2020: £135,370).

In previous years, interest of £4,475 has been capitalised, at the rate of 7%. The net book value of this at 31
December 2021 is £3,854 (2020: £3,978). . ’
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WOODHOUSE FARM SOLAR PV LIMITED

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

12. Debtors: Amounts falling due within one Year B 2021 2020

£ £

Trade debtors - : 30,636 40,137
Accrued income 4 ' 40,603 34,253
Prepayments ; ‘ . 9,468 9,582
80,707 83,972

13. Creditors: Amounts falling due within one year : 2021 2020
£ £

Amounts owed to group undertakings 959,755 1,023,502
Corporation tax ' . - 148
Other taxation and social security . ) 3,653 4,914
Accruals and deferred income ' 14,778 17,458

978,186 1,046,022

Amounts owed to group undertakings carry an interest rate of 3.93% (2020: 8%). See note 14 for repayment details.

14. Creditors: Amounts falling due after more than one year _ 2021 2020
£ £
Amounts owed to group undertakings 3,046,151 3,263,734

3,046,151 3,263,734
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WOODHOUSE FARM SOLAR PV LIMITED

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

14.

15.

16.

Creditors: Amounts falling due after more than one year (continued)

The aggregate amount of liabilities repayable wholly or in part more than five years after the balance sheet date’
is: : : :

2021 2020
£ 3

Repayable by instalment :
. 2,175,822 2,393,404

The loan from group companies carries an interest rate of 3.93% (2020: 8%) and annual repayments
commenced from July 2019 with all amounts due to be settled by December 2036.

Financial instruments

k 2021 2020
Financial assets o ’ 3 £
I;'inancial asset,f, that are debt instruments measured at émortised cost’ 71,239 74,390
Financial liabilities
Financial Iiabilit:ies measured at amortised cost ' (4,020,684) (4,304,694)

Financial Liabilities measured at amortised cost comprise trade creditors, amounts owed to group companies
and accruals. Trade creditors are due for payment in line with credit terms. Interest is charged on inter-group
loans at a rate of 3.93% (2020: 8%). No interest is charged and payable on the other financial liabilities.

Decommissioning provision

2021

£

At 1January 2021 N ’ 189,361
Charged to profit and loss A ‘ o 7,764
At31December2021  © : o 197,125

" The provision above relates to expected demolition costs to dismantle and remove the solar farm. An amount

equivalent to the discounted:provisions is capitalised within fixed assets and is depreciated over the useful lives of
associated assets. The provision reflects the expected amount payable in 2052.
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WOODHOUSE FARM SOLAR PV LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31: DECEMBER 2021

17,

18.

19.

Deferred tax

- At beginning of year

Charged to profit or loss

At end of year

The provision for deferred taxation is made up as follows:

Origination and reversal of timing differences

2021 2020
£ £
516 )
516 -
2021 2020
£ £
516 -
516 -

An increase in the UK corporation tax rate from 19% to 25% (effective _iApriI 2023) was substantively enacted
on 24 May 2021, and the UK deferred tax liability as at 31 December 2021 has been calculated based on this

rate.

Share capital

Allotted, called up and fully baid

2 (2020-2) Ordinary shares of £1.00 each i

2021

2

2020

The shares have attached to them full voting, dividend and capital distribution {including on winding up) rights.

Reserves

The Company'’s other reserves are as follows:

The share premium reserve contains the premium arising on issue of equity shares, net of issue expenses.

The profit and loss reserve represents cumulative profits or losses.

Page 22



WOODHOUSE FARM SOLAR PV LIMITED

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

20. Commitments under operating leases

At 31 December 2021 the company had future minimum lease paymenvts under operating leases a_é follows:

2021 2020

£ £

Not later than 1 year . 13,500 13,500
Later than 1 year and not later than 5 years . _ 54,000 54,000
Later than 5 years ; A ‘ ’ 204,120 21 7,620

271,620 285,120

The company. has the right to terminate the lease for the solar farm on twelve months notice, but as this is
unlikely, full disclosure of the rent commitment under the lease has been given above.

21. Subsequent Events

The asset is not exposed to electricity market prices (as it has a fixed price revenue stream), so the impact is
from electricity prices is very limited {(only the own consumption is market price linked, but this is not significant
to the asset performance at all). The asset is exposed to the inflation increase and exposed to delivery issues
on/of spare parts. As the revenue stream is inflation linked, the asset is protected from the inflation
consequences and any delivery issues are continuously monitored and a spare part inventory is in place.

22. Related parties

The company has availed of 'the exemption under Section 33 of FRS 102, not to di'éclose transactions with fellow
wholly owned subsidiaries, as it is controlled by PFA Holding A/S which is preparing consolldated financial
statements which include the company and are publicly available. :

23. Controlling party

The parent company is PA Infrastruktur Holdings Aps and the ultimate parent is PFA Holding A/S. Both
companies are incorporated in Denmark. The ultimate controlling party is PFA Fonden (PFA Foundation),
established in Denmark. The largest and smallest group into which these accounts are consolidated into is PFA
Holding A/S. The consolidated accounts prepared by PFA Holdmg A/S, are available from the company’s
registered address: Sundkrogsgade 4, 2100 Copenhagen, Denmark. -
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