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WHITE ROSE SOLARLTD

DIRECTORS' REPORT .
FOR THE YEAR ENDED 31 DECEMBER 2022 -

The dlrectors present their report and the audited financial statements of White Rose Solar Ltd ("the company")
for the year ended 31 December 2022. This report has been prepared in accordance with the special provisions to
small companies within Part 15 of the Companies Act 2006/section 415A.

Directors' responsibilities statement

-The -directors are responsible for preparing the Dlrectors Report and the financial statements in aooordance
with applicable law and regulations.’

Company law requires the dlrectors 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 drrectors are reqmred to:

e select suitable accounting poh<:|es for the Company's financial statements and then apply them
consistently;
. make judgments and accounting estlmates that are reasonable and prudent
) state whether applicable UK Accounting Standards have been followed, subject to any matenal
departures disclosed and explained in the financial statements; and
e - prepare the financial statements.on the going concern basus unless it is mapproprlate to presume that the

Company will continue in business.

The directors are responsnble 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 takmg reasonable steps for
the prevention and detection of fraud and other irregularities.

: Pnnclpal activities

The principal activities of the company during the year continued to be the ownership, maintenance and
operatuon of solar panel systems to benefit from the continued renewable energy and associated payments of the
Feed i in Tariff.

Business review and future developments

. The company will seek to purchase further rights for. Feed in Tanff payments and maintain payments from
existing solar panel systems.

Page 1 -
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WHITE ROSE SOLAR LTD

DIRECTORS’ REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Results and dividends .

The prof' it for the year after taxation, amounted to £61,579 (2021 - £32,045). The du'ectors do not recommend
the payment of a dlwdend

Going concern .

The financial statements have been prepared on the going concern basis. As at 31 December 2022, the
company had net current assets of £1,366,990 (2021: £1,230,734) and net assets of £1,948,431 (2021:
£1,886,852). The directors have assessed the company's ability to meets its liabilities as they fall due, including a
review of the effect of the ongoing Ukraine-Russia conflict, the fluctuations in commodity prices and foreign
- exchange rates, and the potential to adversely impact global economies, which has driven an increase in
volatlity across markets. The directors have determined that based on recent trading of the company and
revised projections, the above events are not expected to have a detrimental impact on the company's
business. . : .

Further, the company's ultimate joint shareholders, Renewable Energy Income Partnership (Il B Holdings

Limited and REIP IV Holdings Limited, will continue to support the operations of the company for a period of 12

months:from the date on which the financial statements are approved. The directors will continue to monitor the
. situation and take any necessary actions to minimise the possible impacts of these events.

Directors

The directors of the company, who held office dunng the year and up to the date of signing these ﬁnancnal :
statements, are given below: )

P E Dias
T J Rosser
L G Halstead (resigned 29 August 2023)

B D Rhys Jones (appointed 9 February 2022)
A D K Brierley (resigned 9 February 2022)

Statement of disclosure of information to auditors

~Each of the persons who are directors at the time when thie Directors’ Report is approved has confirmed that:

" So far as each of the directors is aware, there is no relevant audit information of which the company's auditors are
unaware, and they have taken all the steps that they ought to have taken as directors in order to make
themselves aware of any relevant audit information and to establish that the company's auditors are aware of that
information. .

Independent A

The auditors, Ernst & Young LLP, will be proposed for reappomtment in accordance with section 489 of the
. Companies Act 2006.
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_ WHITE ROSE SOLARLTD

DIRECTORS' REPORT (CONTINUED) .
FOR THE YEAR ENDED 31 DECEMBER 2022

Small company exemption

In preparing this report the directors have taken advantage of the small compames exemptuons provided by -
section 415A of the Companies Act 2006. .

The dlrectors have also taken advantage of the small company exemptlons provnded by section 414B of the

Companies Act 2006 and have not prepared a strategic report. ‘
-27-0ct-23 . .
This report was approved by the board on ... and signed on its behalf.

—DocuSigned by:

Thomas Kossr

AB6420841CD1433...

" TJRosser .
Director
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WHITE ROSE SOLAR LTD

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF WHITE ROSE SOLAR LTD

Opinion - '

We have audited the financial statements of White Rose Solar Limited (the ‘company’) for the year ended 31
December 2022 which comprise the Balance"Sheet,A the Statement of comprehensive income, the Statement of
changes in equity and the related notes 1 to 15, including a summary of significant accounting policies. The finan-
cial reporting framework that has been applied in their preparation is applicable law and United Kingdom Account-
ing Standards including FRS 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 Companys affairs as at 31 December 2022 and of its prof it for .
the year then ended; '
° have been properly prepared in accordance wath 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 ethlcal responsibilities in
accordance with these requurements .

We believe that the audit evidence we have obtained is sufﬂcuent and appropnate to provide a basns for our
oplmon

Concluslons relating to going concemn

In audmng the financial statements, we have concluded that the directors' use of the going concem basis of
‘ aocountlng in the preparatlon of the financial statements is appropnate

Based on the work we have performed, we have not identified any material uncertainties relatihg 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 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. However, because not all future events or conditions can be predicted, this
statement is not a guarantee as to the company'’s ability to continue as a going concern. '

Page 4
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'WHITE ROSE SOLAR LTD

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF WHITE ROSE SOLAR LTD
'(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 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, ar -
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.
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 lnformatron given in the Directors' Report for the financial year for whlch the financial statements are
prepared is consistent with the financial statements; and

. the Directors' Report has been prepared in accordance with applicable Iegal 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 identiﬂed"material misstatements in the Directors’ Report.

We have nothing to report in respect of the following matters in felation to whlch the Compames Act 2006 '
requires us to report to you if, in our op|n|on

. adequate accountmg records have not been kept, or returns adequate for our audlt 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 |n prepanng the Drrectors Report and
from the requirement to prepare a Strategic Report.
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WHITE ROSE SOLAR LTD

INDEPENDENT AUDITORS' REPORT. TO THE MEMBERS OF WHITE ROSE SOLAR LTD
(CONTINUED)

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 fi nancial
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. .

Auditors’ responsibilitiés 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 beexpected to
influence the economic decisions of users taken on the basis of these financial statements.

Explanation as to what extent the audit was considered capable of detecting lrregularmes, mcludmg
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 iregularities,
including fraud. The risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or
intentional misrepresentations, or through collusion. The extent to which our procedures are capable of detecting

_ irregularities, including fraud is detailed below. However, the primary responsibility for the prevention and
detection of fraud rests with both those charged with governance of the entity and management.

Our approach was as follows:

* We obtained an understanding of the legal and regulatory frameworks that are applicable to the company and
determined that the most significant are Companies Act 2008, the reporting framework FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland” the Companles Act 2006), Bnbery
Act 2010, Money Laundering Regulations 2017 and UK Tax Legislation).

¢ We understood how the Company is complying with those frameworks by maklng and corroboratlng enquiries
of management and those charged with governance to understand how the Company maintains and
communicates its policies and procedures in these areas. We corroborated our enquiries through review of the
following documentation or performance of the following procedures:-

« Obtaining an understanding of entity-level controls and consMering the influence of the control
environment.

¢ Obtaining an understanding of policies and procedures in place regarding oompllance with laws and
regulations, including how compliance with such policies is monitored and enforced, obtalning an
understanding of management's process for identifying and responding to fraud risks, including
programs and controls established to address risks identified or otherwise prevent, deter and detect
fraud and how senior management maonitors those programs and controls; and

¢ Review of board meeting minutes in the period and to the date of signing

' Page 6
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“WHITE ROSE SOLAR LTD

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF WHITE ROSE SOLAR LTD
: (CONTINUED) :

"« Based on this understanding we designed our audit procedures to identify noncompliance with such
laws and regulations. Our procedures involved testing of journal entries, with focus on manual journals,.
large or unusual transactions, or journals meeting our defined risk criteria based on our understanding

- of the business; reviewing accounting estimates for evidence of management bias; enquiring of
" members of senior management and those charged with governance regarding their knowledge of any
non-compliance or potential non-compliance with laws and regulations that could affect the financial
statements; and inspecting correspondence, if any, with the relevant licensing or regulatory authorities

" A further deschpt;on bf our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’'s websue at https://www. frc.org. uk/audltorsresponsmlhtles This description forms part
of our auditor's report..

Use of our rgport

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. :

DocuSigned by:
E/wt&‘/g-'?,u.P
D1D181AB13D54F 1.

Micheal Kidd (Senior Statutory Auditbr)
-for and on behalf of

Emst & Young LLP.
- Statutory Auditor

16 Bedford Street

Belfast

BT2 7DT

7 November 2023
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WHITE ROSE SOLAR LTD

* STATEMENT OF COMPREHENSIVE INCOME
'FOR THE YEAR ENDED 31 DECEMBER 2022

. 2022 2021 -
Note . £ £
~ Tumover I S 8 159,696 139,554 -
Cost of sales _ - ' N - o - (69,610) (69,095)
Grossprofit S © . 90,086 70,459
Administrative expenses - ‘ BT : (7,981) (10,917)
Operating profit - . S L 7 82,105 - 59,542
Tax on profit ' _ C . ‘9 (20,526) (27,497).
~Pr6fitf6rthe _finahciai year. . - : . 61,579 32045

There was no other comprehensive i>nc'ome for 2022 (2021 :ENIL).

The notes on pages 11t017 férm part of these ﬁhéncial statements. -
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WHITE ROSE SOLAR LTD

REGISTERED NUMBER: 07377824

BALANCE SHEET

AS AT 31 DECEMBER 2022

Note

Fixed assets

Tangible assets ' : 10
Current assets ‘

Debtors . 1
Total assets less current liabilities

Prdvisions for liabilities - : ' 12

Net assets

"Capital and reserves

Allotted, called up and fully paid share
capital : 13
Share premium '

~ Retained eamings

Total shareholders' funds

1,366,990

(87,960)

‘2022

669,401

2,036,391

(87,960)

1,948,431

200,001
1,648,067
100,363

1 ,94_8,'431

2021

723,552

- 1,230,734

1,954,286

(67,434)
(67,434)

. 1,886,852

200,001
1,648,067 -
38,784

1,886,852

The Compahy’s financial statements have been prepared in accordance with the provisions applicable to small -
companies- within Part 15 of the Companies Act 2006 and in accordance with the provisions of Financial
-Reporting Standard 102, "The Financial Reporting Standard appllcable in the Unlted Klngdom and the Republlc
. of Ireland" as amended by Section 1A "Small Entities".

The financial statements were approved and authorised for issue by the board of directors and were‘signed on

27-0ct-23

DocuSigned by:

Toomias Kosser
Rrrrfiah 1 L U S O N
T J Rosser
Director

The notes on pages 11 to 17 form part of these financial statements.
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WHITE ROSE SOLAR LTD

.. STATEMENT OF CHANGES IN EQUITY | -
- FORTHE YEAR ENDED 31 DECEMBER 2022

- Share ‘
Called up premium .. Retained
share capital - account earnings . ToQal equity
£ B 3 £ £

At 1 January 2021 ‘ " . 200,001 1,648,067 . 6,739 1,854,807

Compreliensive‘im-:ome for the year ) . - o
Profit for the year =~ : ' - - 32,045 32,045
At 1 January 2022 B ’ - 200,001 1,648,067 - 38,784 1,886,852
_ Profit for the ﬂnancial(y‘ear o - ‘ - - » 61,579 - 61,579 -
At 31 December 2022 ‘ 200,001 1,648,067 100,363 1,948,431

 The notes on pages 11 to 17 form part of these financial statements.
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1,

~ WHITE ROSE SOLARLTD

NOTES TO THE FINANCIAL sTATEMENTS A
FOR THE YEAR ENDED 31 DECEMBER 2022

_General information

The principal activities -of the company during the year.oontinuéd to be the ownership, maintenance and
operation of solar panel systems to benefit from the continued renewable energy and associated
payments of the Feed in Tariff.

The company is a prlvate -company limited by shares and is mcorporated and regustered in the United
Kingdom. The address of its reglstered office is Uk House, 5th Floor, 164-182 Oxford Street, London,

'~ "United Kingdom, W1D 1NN.

Statement of combliance :

.'The financial statements of White Rose Solar Ltd have been prepared in accordance with United

Kingdom Accountlng Standards, including Financial Reporting Standard 102, "The Financial Reporting -
Standard applicable in the United Kingdom and the Republic of freland" ("FRS 102") and-the Companies
Act 2006. .

- Accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out’
below. These policies have been consistently applied to all periods presented, unless otherwise stated.

3.1 Basis of preparatlon of financial statements -

The financial statements are prepared on the going concern basis under the historical cost
convention in accordance with the Companies Act 2006 and applicable United Kingdom accountmg
standards, including Financial Reporting Standard 102 "The Financial Reportmg Standard applicable in
the United Kingdom and the Republic of Ireland" ("FRS 102").

The preparation of financial statements requires the use of certain critical accounting estimates. It
also requires management to exercise its judgment in the process of applying the company.
accounting policies. The areas involving a higher degree of judgment or complexity, or areas where -
assumptions and estimates are significant to the financial statements are disclosed in note 4.

Exemptions for qualifying entities under FRS 102

FRS 102 allows a qualifying entity certain dlscldsure exemptions, subject to certain conditions, which
have been complied with, including notification of, and no objection to, the use of exemptlons by the
company's shareholders. :

The company has taken advantage of the fo||owung exemptions: .

+ from preparing a statement of cash flows, required under Section 7 of FRS 102 and para
3.17(d), on the basis that it is a small company;
+ from disclosing the company’s key management personnel compensatton as requured by FRS
- 102 para 33.7; and
e from dlsclosmg related party transactlons that are wholly owned within the same group

3.2 Turnover

Revenue is recognised to the extent that it is probable that the economic benefits will-flow to' the
company and the revenue can be reliably measured.  Revenue is measured based on electricity
generation in the period and applicable tariffs. Revenue is recognised as and when confirmed by the
renewable energy FiT Licensee on a quarterly basis and includes an accrual for the revenue due for
the period from the last agreed quarter end to the end of the accounting period. The Feed-in Tariffs
(FiT) scheme was designed to promote the uptake of renewable and low-carbon electnmtyv
generation from installations with a capacrty of up to SMW.

Page 11
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3.

WHITE ROSE SOLAR LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Accounting policies (continued)

.33

- 3.4

Finance costs

Finance costs are charged to the statement of oomprettensive 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.

Curl{ent and deferred taxation

Tax is reeognised In the statement of comprehensive income, except that a charge attributable to an
iitem 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 dlfferences that have orlglnated but not
reversed by the balance sheet date, except that:

e 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 lf and when all conditions for retaining assomated 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

3.5

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. . .

Tangible fixed assets

" Tangible assets represent the installation cost and fight acqutred to receive feed in tanffs from solar .

installations and are initially recognised at cost. After recognition, tangible assets are measured at -
cost less any accumulated amortisation and any accunriulated impairment losses.

At each reporting date the company assesses whether there is any indication of impairment. If such

.indication exists, the recoverable amount of the asset is determined which is the higher af its fair

values less cost to sell and its value in use. An impairment loss is recogmsed where the carrying

" amount exceeds the recoverable amount.

All tahgible assets are eonsidered to have a finite useful life basedv on the anticipatéd inoomé arising
from such rights being payable until 2037. Depreciation has been provuded at 4.9 % of cost to write off

the assets over their life on a straight-line basis.

3.6

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.

Page 12



DocuSign Envelope ID: DA161 F47-9988-4D3F-ABF4-0B83ESBT1ESF

3.

WHITE ROSE SOLARLTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

. Accounting policies (continued)

3.7 Financial mstruments -

The company has chosen to adopt Sectlons 1" and 12 of FRS 102 in respect of financial
instruments. .

Financial assets -

Basic financial assets, including trade and ‘other receivables and cash and bank balances are initially

" recognised at transaction price, unless the arrangement constitutes a financing transaction, where

the transaction is measured. at the present value of the future receipts discounted at a market rate of
interest. : . .

Such assets are subsequently carried at amortised cost'using the effective interest method.

. At the end of each reporting period financial assets measured at amortised cost are assessed for
. objective evidence of impairment. f an asset is impaired the impairment loss is the difference

between the carrying amount and the present value of the estimated cash flows discounted at the
asset's original effective interest rate. The impairment loss is recognised in the inoome statement.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset -
expire or are settled, or (b) substantially all the risks and rewards of the ownership of the asset are
transferred to another party or (c) control of the asset has been transferred to another party who has the
practical ability to unilaterally sell the asset to an' unrelated third party without imposing additional
restrictions.’ .

Financial liabilities

Basic financial liabilities, including trade and other payables and loans from shareholder companies
are initially recoghised at transaction price, unless the arrangement constitutes a financing.
transaction, where the debt instrument is measured at the present value of the future recelpts
discounted at a market rate of mterest ,

Debt instruments are subsequently carned at amomsed cost, using the effective interest rate
method.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Trade payables are classified as current liabilities if payment is due
within one year or less. If not, they are presented as non-current liabilities. Trade payables are
recognised initially at transaction price -and subsequently measured at amortlsed cost usung the

_effective interest method.

Financial Ilabllmes are derecognised when the liability is extinguished, that is when the contraclual

- obligation is discharged, cancelled or expires.

O_ffsetting

' Financial asset’s and liabilities are offset, and the net amounts presented in the financial statements

when there is an enforceable right to set off the recognised amounts and there is an mtentlon to
settleon a net basis or to realise the asset and settle to liability simultaneously. :

Page 13
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WHITE ROSE SOLAR LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

" . 4. - Critical accounting judgements and éStimation.uncenainty

In the application of the company's accounting policies, management ‘is required to make judgements,

estimates and assumptions about the carrying value of assets and liabilities that are not readily

. ascertainable from other sources. The estimates and underlying assumptions are based on historical

: experience and other factors that are ¢onsidered to be relevant. Actual outcomes may differ from these -

estimates. The estimates and underlying assumptions are reviewed on a continuing basis, revisions to
‘accounting estimates are recognised in the period in which the estimates are revised.

5. Going concern -

The financial statements have been prepared on the going concen basis. As at 31 December 2022, the
company had net current assets of £1,366,990 and net assets of £1,948,431. The directors have
assessed the company's ability to meet its liabilities as they fall due, including a review of the effect of the
ongoing Ukraine-Russia conflict, the fluctuations in commodity prices and foreign exchange rates; and
the potential to adversely impact global economies, which has driven an increase in volatility across
markets. The directors have determined that based on recent trading of the company and revised
projections, the above events are: not expected to have a detnmental impact on the company's busmess

Further, the company's ultimate ]omt shareholders, Renewable Energy Income Partnership Ill B Holdlngs

Limited and REIP IV Holdings Limited, will continue to support the operations of the company for a period of = -

12 months from the date on which the financial statements are approved. The directors will continue to
monitor the situation and take any necessary actions to minimise the possible impacts of these events.

6. Tumover

The whole of the turnover is attributable to generation and export tariffs receivable on solar panel
installations exclusive of value added tax. Turnover arose from installations within the United Kingdom.

' 7. Operating profit
The operating profit is stated after charging:

2022 2021

£ £
Services provided by the company's auditors: ' o
-Fees payable for the audit , ) 2,070 = 2070
Depreciation of owned fixed assets ) ' 54,151 54,151

8. Employee information

The company paid no remuneration or wages to its directors and had no other employees during the year
(2021: £nif). The directors receive no remuneration or wages in respect of their directorship of the
company (2021: £nil).
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WHITE ROSE SOLARLTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

9. Taxation

2022 . 2021

£ £
Deferred tax _
Origination and reversal of timing differences ' ’ ' ; . 20,526 14,885 .
Changes~to tax rates ‘ o - 12,612
Total deferred tax o - ' _ . 20526 27,497
. Taxonprofit , , _ ‘ 5 . 20,526 27,497.

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2021 - higher than) the standard rate of corporation tax in
the UK of 19% (2021 - 19%). The difference_s are explained below:

2022 2021

. A £ . £
Profit on ordinary activities before tax ‘ g 82,105 59,5642 .
Profit on ordinary activities multlphed by standard rate of corporatlon taxin
the UK of 19% (2021 - 19%) : _ 15,600 - 11,313
Effects of: :

" Capita.lv allowances for year in excess of depreciation | . 10,059 -
Utilisation of tax losses _ _ (25,659) -
Movement in deferred tax : . A 20,526 -
Remeasurement of deferred tax for changes in tax rates - _ - 16,184

. Total tax chargé for the year = . S . .. 20526 27,497

Factors that may affect future tax charges

The Finance Act 2021 enacted on 10 June 2021 increased the main rate of United Klngdom corporationfax
from 19% to 25%, effective from 1 April 2023. Deferred taxes on the Balance sheet have been
measured at 25% (2021: 25%) which represents the future corporatlon tax rate that was enacted at the
Balance sheet date. .
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10.

1.

Tangible fi)ied assets

Cost or valuation
At 1 January 2022

At 31 December 2022

Depreciation

- At 1 January 2022

Charge for the year

At 31 December 2022

Net book value

At 31 Decembe( 2022

" At 31 December 2021

Débtors

WHITE ROSE SOLARLTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Amounts owed by group undertakings

Page 16

Plant and
machinery
£

1,121,794

1,121,794

398,242
54,151

452,393

" 669,401

. 723,552

2022 2021
£ £

- 1,366,990 1,230,734
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" .WHITE ROSE SOLARLTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

12. Deferred taxation

2022
£
At beginning of year v ' o (67,434) .
Charged to profit or loss ' - : ' (20,526)
At end of year - I - (87,960) -
The provision for'vdeferred taxation is made up as follows:
| 2022 2021
£ : £
Origination and timing differences - (87,960) ‘ '(67,434)
13. Called up share capital
' 2022 2021
£ £
Allotted, called up and fuIIy paid . : .
2,000,010 (2021 - 2,000,010) Ordmary Shares shares of £0. 10 each - . 200,001 200,001 .

14.. Related party transactlons
The company has taken advantage of the exemption under paragraph 33.1A from the provisions of FRS
102, on the grounds that at 31 December 2022 it was a wholly owned subsudlary There are no other
related party transactlons

.15. Parent company

The immediate parent company is Sunlight Technology Limited, a company registered in 'England and
Wales, which is 100% owned by Sunstone Bldco Limited. , :

The company is ultimately jointly owned by Renewable Energy Income Pannership III B Holdlngs Limited '
~ and REIP IV Holdings lelted with both companles mcorporated in the UK.

‘ In the directors’ oplnlon there is no ultlmate controlling party.
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