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Manor Farm Solar Limited (Registered number: 07611300)

Directors' Report
for the Year Ended 31 December 2019

The Directors present their report with the financial statements of the Company for the year ended 31 December 2019.

PRINCIPAL ACTIVITY
Manor Farm Solar Limited's principal activity is the generation and sale of electricity from solar power.

REVIEW OF BUSINESS
The Company was incorporated on 20 April 2011 and commenced trading on 12 July 2011.

The Company has performed well compared to budget during the year therefore the Directors' are satisfied with the
performance of each Company.

Financing costs result in a trading loss in the year and puts the Company in a net liability position. The Directors do not
anticipate any changes to the business activities in the forthcoming year.

Resuits and Dividends
The Company made a loss of £270,805 (2018: £465,292) and has net liabilities of £3,603,651 (2018: £3,332,846). No
dividends were paid during the current year or prior year.

Future Developments
The Directors do not anticipate any changes to the business activities in the forthcoming year.

The outbreak of COVID-19 is a very significant humanitarian and economic event facing many businesses. It has
become clear that this will result in a significant economic slowdown, if not recession, in the months ahead. In this period
of huge uncertainty, it is very difficult to make forward looking statements or predictions with any great certainty.
However, we believe that the impact of COVID-19 will be a temporary disruption and will ultimately pass. In the
meantime, we have stress tested our business model to understand what the impact would be, as discussed in the
Going Concem statements in this annual report.

Going Concern Review

Since the start of 2020 there has been an outbreak of COVID-19 (coronavirus) which has led to uncertainty in the
market. The Directors of Manor Farm Solar Limited continue to follow advice given by the World Health Organisation and
Public Health England to ensure that best practice measures are followed. To date there has not been a material impact
on the Company's operations. The Directors do not believe that there is a significant risk to the business as a result of
the COVID-19 pandemic but will continue to monitor any future developments.

The Company made a loss of £270,805 (2018: £465,292) and has net liabilities of £3,603,651 (2018: £3,332,846).

The Directors have a reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future. Thus, they continue to adopt the going concern basis in preparing the annual
financial statements. Further details regarding the adoption of the going concern basis can be found in the notes to the
financial statements.

COVID-19 is a post balance sheet non adjusting event. While it will cause widespread economic disruption, its impact
should be temporary. Given the use of group funding to fund the underlying operations the Directors do not foresee any
going concem issues.

Financial risk management objectives and policies

The Company has exposures to a variety of financial risks which are managed with the purpose of minimising any
potential adverse effect on the Company's performance. The Directors have policies for managing each of these risks
and they are summarised below:

Inflation risk

The Company receives Feed in Tariff (FiT) revenue based on a fixed tariff rate which is subject to an annual RPI
adjustment. The effect of changes in inflation on the Company's future revenue is managed at the parent Company level
through RPI linked borrowings.

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract,
leading to a financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables)
and from its financing activities, including deposits with banks.

Trade receivables:

Customer credit risk is managed by the Company's established policy, procedures and control relating to customer credit
risk management. Credit quality of a customer is assessed based on an extensive credit rating scorecard and individual
credit limits are defined in accordance with this assessment. Outstanding customer receivables are regularly monitored.
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Manor Farm Solar Limited (Registered number: 07611300)

Directors' Report
for the Year Ended 31 December 2019

The Company's maximum exposure to credit risk for the components of the balance sheet at 31 December 2019 and
2018 is the carrying amounts.

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or another financial asset. The Company's policy to managing liquidity is to
ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal
and stress conditions.

The Company's objective is to maintain a balance between continuity of funding and flexibility through the use of
intercompany facilities and by ensuring adequate internally generated funds.

Refer to note 13 and 14 for more information regarding the maturity of the Company's financial liabilities. Trade and other
payables in most circumstances are due within 3 months from the date of invoice.

Events after the balance sheet date
Details of significant events since the balance sheet date are contained in note 22 to the financial statements.

DIRECTORS
The Directors shown below have held office during the whole of the period from 1 January 2019 to the date of this report.

M C Wayment
T J Scott

Other changes in Directors holding office are as follows:

S W Hughes - resigned 28 November 2019
M R Patel - resigned 30 December 2019

L E Hoddell - appointed 30 December 2019
R A Mattholie - appointed 30 December 2019

AUDITOR
Each of the persons who is a Director at the date of approval of this report confirs that:

- so far as the Director is aware, there is no relevant audit information of which the Company's auditor is
unaware; and

- the Director has taken all the steps that he/she ought to have taken a Director in order to make himself/herself
aware of any relevant audit information and to establish that the Company's auditor is aware of that information.

The confirmation is given and should be interpreted in accordance with the provisions of s418 of ther Companies Act
2006.

Reappointment of auditor

Deloitte LLP has indicated their willingness to be reappointed for another term and appropriate arrangements have been
put in place for them to be deemed reappointed as auditor in the absence of an AGM.

The Company has taken advantage of the exemption for the requirement to disclose an enhanced business review and
to prepare a Strategic Report in accordance with section 414B of the Companies Act 2006.

APPROVED BY THE BOARD AND SIGNED ON ITS BEHALF BY:

L E Hoddell - Director

Date: 4 May 2020
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Manor Farm Solar Limited (Registered number: 07611300)

Statement of Directors' Responsibilities
for the Year Ended 31 December 2019

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

Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors
have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable law), including FRS102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland". Under Company law the Directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the Company and of the
profit or loss of the Company for that period. In preparing these financial statements, the Directors are required to:

- select suitable accounting policies and then apply them consistently;

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

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company and
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 iregularities.
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Independent auditor’s report to the members of Manor Farm Solar Limited (‘The Company’)

Report on the audit of the financial statements

Opinion

In our opinion the financial statements of Manor Farm Solar Limited (‘'The Company’):

« give a true and fair view of the state of the Company’s affairs as at 31 December 2019 and of its loss for the year
then ended;

» have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, including
Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of ireland”;
and

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

We have audited the financial statements which comprise:
the profit and loss account;

the statement of comprehensive income;

the balance sheet;

the statement of changes in equity;

the cash flow statement;

notes to the cash flow statement; and

related notes 1 to 22.

e o o » o e

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 Intemational 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

We are required by ISAs (UK) to report in respect of the following matters where:
the Directors’ use of the going concem basis of accounting in preparation of the financial statements is not
appropriate; or

» the Directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the Company'’s ability to continue to adopt the going concem basis of accounting for a period
of at least twelve months from the date when the financial statements are authorised for issue.

We have nothing to report in respect of these matters.

Other information

The Directors are responsible for the other information. The other information comprises the information included in the
Directors’ Report and Statement of Directors’ Responsibilities, other than the financial statements and our auditor's
report thereon. 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.

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether there is a material misstatement in the financial
statements or a material misstatement of the other information. 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 respect of these matters.
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Independent auditor’s report to the members of Manor Farm Solar Limited (‘The Company’)

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 intemal 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 concem, disclosing, as applicable, matters related to going concem and using the going concem basis of
accounting unless the Directors either intend to liquidate the Company or to cease operations, or have no realistic
altemative 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 error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

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.

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:

+ the information given in the Directors’ report for the financial year for which the financial statements are prepared is
consistent with the financial statements; and

« the Directors’ report has been prepared in accordance with applicable legal requirements.

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.

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:

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

the Company 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 take advantage of the small companies’ exemption from the requirement to prepare
a strategic report.

* o s o

We have nothing to report 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.

/bt#&szog Mutttaee
Anthony Matthews FCA (Senior Statutory Auditor)
For and on behalf of Deloitte LLP
Statutory Auditor

London
United Kingdom

Date: 4 May 2020
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Manor Farm Solar Limited (Registered number: 07611300)

Profit and loss account
for the Year Ended 31 December 2019

2019 2018
Notes £ £

TURNOVER 3 2,139,631 2,065,444
Cost of sales (728,540) (893,981)
GROSS PROFIT 1,411,091 1,171,463
Administrative expenses (208,793) (140,161)

1,202,298 1,031,302
Other operating income 4 - 11,400
OPERATING PROFIT 6 1,202,298 1,042,702
Finance costs 7 (1,393,507) (1,393 428)
LOSS BEFORE TAXATION (191,209) (350,726)
Tax on loss 8 (79,596) (114,566)
LOSS FOR THE FINANCIAL YEAR (270,805) (465,292)

The notes form part of these financial statements
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Manor Farm Solar Limited (Registered number: 07611300)

Statement of Comprehensive income
for the Year Ended 31 December 2019

LOSS FOR THE YEAR

TOTAL COMPREHENSIVE LOSS FOR THE

YEAR

2019
£

(270,805)

(270,805)

The notes form part of these financial statements
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Manor Farm Solar Limited (Registered number: 07611300)

Balance Sheet
31 December 2019

Notes
FIXED ASSETS
Intangible assets 9
Tangible assets 10
CURRENT ASSETS
Stocks 11

Debtors: amounts falling due within one year 12
Debtors: amounts falling due after more than
one year 12
Cash at bank and in hand

CREDITORS
Amounts falling due within one year 13
NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT
LIABILITIES

PROVISIONS FOR LIABILITIES 16
NET LIABILITIES

CAPITAL AND RESERVES
Called up share capital 17
Profit and loss account

SHAREHOLDERS' DEFICIT

2019
£

654,145
8,200,831

—— e

8,854 976

—— .

39,904
421,457

102,259
683,093

1,246,713
(13,097,861)
(11,851,148)

(2,996,172)
(607,479)
(3,603,651)

20
(3,603671)

(3,603,651)

2018
£

694,119
8

) ,646,483

9,340,602

B ettt el

29,895
529,425

181,855
337,399

1,078,574
(13,206,199)
(12,127,625)

(2,787,023)
(545,823)
(3,332,846)

20
(3,332,866)

(333245

The financial statements were approved by the Board of Directors on 4 May 2020 and were signed on its behalf by:

Lawa €. thod Aull

L E Hoddell - Director

The notes form part of these financial statements
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Manor Farm Solar Limited (Registered number: 07611300)

Statement of Changes in Equity

for the Year Ended 31 December 2019

Balance at 1 January 2018

Changes in equity
Total comprehensive loss

Balance at 31 December 2018
Changes in equity
Total comprehensive loss

Balance at 31 December 2019

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

20 (2,867,574) (2,867,554)

- (465,292) (465,292)

20 (3,332,866) (3,332,846)

- (270,805) (270,805)

20 (3,603,671) (3,603,651)

The notes form part of these financial statements
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Manor Farm Solar Limited (Registered number: 07611300)

Cash Flow Statement
for the Year Ended 31 December 2019

2019 2018

Notes £ £
Cash flows from operating activities
Cash generated from operations 1 1,866,783 1,477,753
Interest paid (1,505,000 (1,950,000)
Net cash from operating activities 361,783 (472,247)
Cash flows from investing activities
Purchase of property, plant & equipment (16,089) -
Net cash from investing activities (16,089) -
Increase/(decrease) in cash and cash equivalents 345,694 (472,247)
Cash and cash equivalents at beginning
of year 2 337,399 809,646
Cash and cash equivalents atend of year 2 683,093 337,399

The notes form part of these financial statements

Page 11



Manor Farm Solar Limited (Registered number: 07611300)

Notes to the Cash Flow Statement
for the Year Ended 31 December 2019

1. RECONCILIATION OF LOSS BEFORE TAXATION TO CASH GENERATED FROM

OPERATIONS
2019 2018
£ £

Loss before taxation (191,209) (350,726)
Depreciation and amortisation charges 553,856 550,262
Finance costs 1,393,507 1,393,428

1,756,154 1,592,964
Increase in stocks (10,009) (9,511)
Decrease/(increase) in trade and other debtors 107,970 (87,877)
Increase in trade and other creditors 14,341 14,785
Decrease in accruals and deferred income (1,673) (32,608)
Cash generated from operations 1,866,783 1,477,753

2. CASH AND CASH EQUIVALENTS

The amounts disclosed on the Cash Flow Statement in respect of cash and cash equivalents are in respect of
these Balance Sheet amounts:

Year ended 31 December 2019

3112119 1/1/19
£ £
Cash and cash equivalents 683,093 337,399
Year ended 31 December 2018
31/12/18 1/1/18
£ £
Cash and cash equivalents 337,399 809,646
3. ANALYSIS OF CHANGES IN NET DEBT
At 1/1/19 Cash flow At 31/12/19
£ £ £
Net cash
Cash at bank 337,399 345,694 683,093
337,399 345,694 683,093
Debt
Debts falling due within 1 year (12,581,753) - (12,581,753)
(12,581,753) - (12,581,753)
Total (12,244 354) 345,694 (11 ,898,660)

The notes form part of these financial statements
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Manor Farm Solar Limited (Registered number: 07611300)

Notes to the Financial Statements
for the Year Ended 31 December 2019

1. GENERAL INFORMATION AND BASIS OF ACCOUNTING

Manor Farm Solar Limited (the "Company") is a private limited Company incorporated and domiciled in England
and Wales. The address of the Company's registered office is Beaufort Court, Egg Farm Lane, Off Station Road,
Kings Langley, Hertfordshire, WD4 8LR.

The financial statements have been prepared on a going concem basis, under the historical cost convention
(modified to include certain items at fair value) and in accordance with the Companies Act 2006 and Financial
Reporting Standard 102 (FRS 102) issued by the Financial Reporting Council. The principal accounting policies,
which have been applied consistently throughout the current year and prior year, are set out below.

The financial statements are presented in the functional currency of the Company, Pounds Sterling (£), as this is
the currency of the primary economic environment in which the Company operates.

Going Concern
The Company made a loss of £270,805 (2018: £465,292) and has net liabilities of £3,603,651 2018: £3,332,846).

The financial statements have been prepared on the going concem basis.

The intermediate holding Company, The Renewables Infrastructure Group (UK) Investments Limited (TRIG UK)
has confimed and committed to the Directors that it will not demand repayment for existing unsecured
intercompany loans such that insolvency would result, for a period of at least twelve months from the date of
signing of the Annual Report and Financial Statements.

The Directors have considered the Company's cash flow forecast for the period to the end of March 2021 and are
satisfied that the Company, taking account of the Company's and the Group's reasonably possible changes in
trading performance and the current funds available, the Company and the Group are able to operate for at least
twelve months from the signing of the Annual Report and Financial Statements. For this reason, the Directors
believe that the Company has adequate resources to continue in operational existence and therefore it is
appropriate that the Company continues to adopt the going concern basis in preparing the Annual Report and
Financial Statements.

2. ACCOUNTING POLICIES

Basis of preparing the financial statements

These financial statements have been prepared in accordance with Financial Reporting Standard 102 "The
Financial Reporting Standard applicable in the UK and Republic of Ireland” and the Companies Act 2006. The
financial statements have been prepared under the historical cost convention.

The Company has not taken advantage of any of the FRS 102 disclosure exemptions available to qualifying
entities.

Turnover

Tumover represents income from the generation of energy from an operational solar park during the year. Any
uninvoiced income is accrued in the period in which it has been generated. Feed-in Tariff revenue is recognised
at the point of generation. Electricity revenue is recognised at the point of the DNO / production meter.

Tumover is stated net of value added tax and is generated entirely within the United Kingdom.

Intangible fixed assets

Intangible fixed assets are stated at cost less amortisation. Amortisation is provided at rates calculated to write
off the cost of fixed assets, less their residual value, over their expected useful lives on the following basis

Other intangibles - 4% straight line

Other intangibles represents the purchase cost of know-how, in connection with the development of a solar park
and the benefits of contracts including grid connection offers.

An amortisation period of 25 years has been used in line with the solar park's expected useful economic life

under the Feed in Tariff regime. The amortisation charge is included within "Cost of sales" in the Profit & Loss
Account presented on page 7.

Page 13



Manor Farm Solar Limited {Registered number: 07611300)

Notes to the Financial Statements - continued
for the Year Ended 31 December 2019

2. ACCOUNTING POLICIES - continued

Tangible fixed assets

Tangible fixed assets are stated at cost less accumulated depreciation and any provision for impaiment losses.
Cost comprises the aggregate amount paid and the fair value of any other consideration given to acquire the
asset and includes costs directly attributable to making the asset capable of operating as intended.

Tangible fixed assets are depreciated to their estimated residual values on a straight line basis over their
expected useful lives as follows:

Solar PV Assets - 4% per annum
Inverters - 6.67% per annum

Solar PV Assets represents the costs of construction of solar plants (excluding inverters), solar panels,
civil/structural and electrical costs, grid connection, planning and professional fees that are directly attributable to
bringing the assets to their working condition for their intended use.

Rent and interest costs incurred prior to the commissioning of the solar parks have been capitalised.

Decommissioning costs

The Company has recognised a provision for decommissioning obligations associated with its solar park.
Provision for decommissioning is recognised in full when the related facilities are installed. A comesponding
amount equal to the provision is also recognised as part of the cost of the related plant and equipment. The
amount recognised is the estimated cost of decommissioning, discounted to its net present value, and is
reassessed each year in accordance with local conditions and requirements. Changes in the estimated timing of
decommissioning provision or decommissioning cost estimates are dealt with prospectively by recording an
adjustment to the provision and a corresponding adjustment to plant and equipment. The unwinding of the
discount on the decommissioning provision is included as a finance cost. In determining the fair vaiue of the
provision, assumptions and estimates are made in relation to discount rates, the expected cost to dismantle and
remove the plant from the site and the expected timing of those costs.

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

Taxation
Taxation for the year comprises current and deferred tax. Tax is recognised in the Profit and loss account, except
to the extent that it relates to items recognised in other comprehensive income or directly in equity.

Current or deferred taxation assets and liabilities are not discounted.

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been enacted or
substantively enacted by the balance sheet date.

Deferred taxation
Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance
sheet date.

Timing differences arise from the inclusion of income and expenses in tax assessments in periods different from
those in which they are recognised in financial statements. Deferred tax is measured using tax rates and laws
that have been enacted or substantively enacted by the year end and that are expected to apply to the reversal of
the timing difference.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is probable that they
will be recovered against the reversal of deferred tax liabilities or other future taxable profits.

Foreign currencies

Assets and liabilities in foreign curmencies are translated into sterling at the rates of exchange ruling at the
balance sheet date. Transactions in foreign currencies are translated into sterling at the rate of exchange ruling
at the date of transaction. Exchange differences are taken into account in arriving at the operating result.
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Manor Farm Solar Limited (Registered number: 07611300)

Notes to the Financial Statements - continued
for the Year Ended 31 December 2019

2. ACCOUNTING POLICIES - continued

Operating leases
Rentals payable under operating leases are based on the level of income received during the year and are
charged to the profit and loss account on an accruals basis.

Interest payable
Interest payable on loans is charged to the profit and loss account on an accruals basis.

Financial instruments
The Company has chosen to adopt the recognition and measurement provisions of Section 11 & 12 of FRS 102
for 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 Group after deducting all of its 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 amrangement constitutes a
financing transaction. If an arrangement constitutes a finance transaction, the financial asset or financial liability is
measured at the present value of the future payments 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 Group intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously.

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 Group transfers to another party substantially all of the risks and
rewards of ownership of the financial asset, or ¢) the Group, despite having retained some significant nisks and
rewards of ownership, has transferred control of the asset to another party and the other party has the practical
ability to sell the asset in its entirety to an unrelated third party and is able to exercise that ability unilaterally and
without needing to impose additional restrictions on the transfer.

Financial liabilities are derecognised only when the obligation specified in the contract is discharged, cancelled or
expires.

Basic financial instruments

Trade and other debtors / creditors
Trade and other debtors/creditors are classified as payable or receivable within one year and are measured at
the undiscounted amount of the cash or other consideration expected to be paid or received, net of impairment.

Interest-bearing borrowings classified as basic financial instruments

Interest-bearing borrowings are recognised initially at the present value of future payments discounted at a
market rate of interest. Subsequent to initial recognition, interest-bearing borrowings are stated at amortised cost
using the effective interest method, less any impairment losses.

Cash and cash equivalents
Cash and cash equivalents comprise cash balances and call deposits.

Equity

Equity comprises the following:

- "Share capital" represents the nominal value of ordinary equity shares.

- "Profit and loss account” includes all current results as disclosed in the profit or loss.

Page 15



Manor Farm Solar Limited (Registered number: 07611300)

Notes to.the Financial Statements - continued
for the Year Ended 31 December 2019

ACCOUNTING POLICIES - continued

Significant accounting estimates and assumptions

The preparation of financial statements in conformity with FRS 102 requires management to make judgements,
estimates and assumptions that affect the application of policies and reported amounts of assets and liabilities,
income and expenses. The estimates and associated judgements are based on historical experience and various
other factors that are believed to be reasonable under the circumstances, the results of which form the basis of
making the judgements about camrying values that are not readily apparent from other sources. Actual results
may differ from these estimates.

The estimates and underlying judgements are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the year in which the estimate is revised if the revision affects only that year, or in the year of
the revision and future years if the revision affects both current and future years.

The most critical accounting jﬁdgements and estimates in determining the financial condition and results of the
group are those requiring a greater degree of subjective or complete judgement. These relate to:

Critical accounting judgements

- Depreciation of property, plant and equipment

The depreciation methods estimated remaining useful lives and residual values are reviewed on an ongoing
basis. The estimated useful life of Inverters was revised in 2015 to a total of 15 years as a result of the review
(previously 25 years). ‘

Key sources of estimation uncertainty

- Deferred taxes

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be
available against which the losses can be utilised. Significant management judgement is required to determine
the amount of deferred tax assets that can be recognised, based upon the likely timing and the level of future
taxable profits together with future tax planning strategies.

- Decommissioning provision

The Company recognises a provision for decommissioning obligations associated with its solar park. In
determining the fair value of the provision, assumptions and estimates are made in relation to discount rates, the
expected cost to dismantle and remove the plant from the site and the expected timing of those costs. The
decommissioning provision at the year end is £607,479 (2018: £545,823).

TURNOVER

The Company's tumover is derived entirely from the generation of electricity within the United Kingdom. Turnover
recognised in the profit or loss account is analysed as follows:

2019 2018
£ £
Sale of electricity 223,885 218,595
Feed-in Tariff 1,915,746 1,846,849

2,139,631 2,065,444

OTHER OPERATING INCOME
2019 2018
£ £
Liquidated damages - 11,400

Other operating income comprises of insurance proceeds received during the reporting period relating business
interruptions.
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Manor Farm Solar Limited (Registered number: 07611300)

Notes to the Financial Statements - continued
for the Year Ended 31 December 2019

5. EMPLOYEES AND DIRECTORS

There were no employees or staff costs for the year ended 31 December 2019 nor for the year ended
31 December 2018.

Directors' remuneration -

The Directors' emoluments were bome by a group undertaking in both the current year and prior period. It is not
practicable to allocate costs to the Company for the services perfoomed by the Directors in relation to the
Company.

6. OPERATING PROFIT

The operating profit is stated after charging:

2019 2018
£ £
Rent 107,525 112,381
Depreciation 513,883 510,289
Other intangibles amortisation 39,974 39,974
Auditor's remuneration 5,260 5,260
7. FINANCE COSTS
2019 2018
£ £
Other loan interest 1,383,993 1,383,993
Unwinding of discount on provision 9,514 9435

1,393,507 1,393,428
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Manor Farm Solar Limited (Registered number: 07611300)

Notes to the Financial Statements - continued
for the Year Ended 31 December 2019

8. TAXATION

The tax charge comprises:

2019 2018
£ £
Current tax:
UK Corporation tax - -
Deferred tax:
Origination and reversal of timing differences 79,596 114,566
Total deferred tax (see note 12) 79,596 114,566
Toftal tax loss 79,586 114,566

A reduction in the main rate of Corporation Tax from 19% to 17% was substantively enacted in September 2016
and was due to take effect from 1 April 2020. As deferred tax assets and liabilities are measured at the tax rates
that are expected to apply in the periods of reversal, the Company has recognised all deferred tax closing
balances using a rate of 17%. While the Finance Bill published on 19 March 2020 includes provision to reverse
the reduction to 17 %, leaving the rate at 19 % from 1 April 2020, this legislation was not substantively enacted at
the balance sheet date. The effect of restating the deferred tax closing balances to use a rate of 19 % would be

to increase the closing deferred tax asset by £12,031, from £102,259 to £114,290.

Factors affecting the tax charge

The differences between the total tax charge shown above and the amount calculated by applying the standard

rate of UK corporation tax to the loss before tax is as follows:

2019 2018
£ £
Loss before tax (191,209) (350,726)
Loss multiplied by the standard rate of corporation tax in the UK of 19%
(2018 - 19%) (36,330) (66,638)
Effects of:
Expenses not deductible for tax purposes 14,018 13,896
Group relief surrendered for no payment 111,272 180,786
Change in tax rates (9,364) (13,478)
Total tax charge for period 79,596 114,566
9. INTANGIBLE FIXED ASSETS
Other
intangibles
£
COST
At 1 January 2019
and 31 December 2019 1,000,000
AMORTISATION
At 1 January 2019 305,881
Amortisation for year 39,974
At 31 December 2019 345,855
NET BOOK VALUE
At 31 December 2019 654,145
At 31 December 2018 694,119
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Manor Farm Solar Limited (Registered number: 07611300)

Notes to the Financial Statements - continued
for the Year Ended 31 December 2019

10.

11.

12.

TANGIBLE FIXED ASSETS

Solar PV Assets
Inverters Tolals
£ £ £
Cost
At 1 January 2019 11,915,455 415,738 12,331,193
Additions:
Property, plant and equipment 16,089 - 16,089
Decommissioning provision 52,142 - 52,142
at 31 December 2019 11,983,686 415,738 12,399,424
Depreciation
At 1 January 2019 3,502,929 181,781 3,684,710
Charge for the year 482,858 31,025 513,883
at 31 December 2019 3,985,787 212,806 4,198,593
NET BOOK VALUE
At 31 December 2019 7,997,899 202,932 8,200,831
At 31 December 2018 8,412 526 233,957 8,646,483
The tangible assets are pledged as security against the Group's bank borrowings.
STOCKS
2019 2018
£ £
Spare parts 39!904 29!895
DEBTORS
2019 2018
£ £
Amounts falling due within one year:
Trade receivables 2 46,420
Intercompany debtors 163,423 162,576
Social security & other taxes 6,097 23,330
Prepayments and accrued income 251,935 297,099
421,457 529,425
Amounts falling due after more than one year:
Deferred tax 102!259 181 !855
Aggregate amounts 523!71 6 A 1!280

Page 19



Manor Farm Solar Limited (Registered number: 07611300)

Notes to the Financial Statements - continued
for the Year Ended 31 December 2019

12. DEBTORS - continued

Deferred tax asset

Based on the forecast profitability of the Company, it is expected that certain timing differences will reverse in the
future to reduce cument taxation. Accordingly a deferred tax asset has been recognised. All movements on the
deferred tax asset have been transferred to the profit and loss account (see note 8).

The deferred tax asset assuming a tax rate of 17% (2018: 17%) can be analysed as follows:

2019 2018
£ £
Accelerated depreciation in excess of capital allowances 89,935 169,149
Other timing differences 14,324 12,706
102,259 181,855
The movement in the deferred tax asset comprises of: 2019 2018
£
Balance at 1 January 2019 181,855 296,421
Debit to profit and loss account during period (79,596) (114,566)
Balance at 31 December 2019 102,259 181,855
13. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2019 2018
£ £
Trade payables 91,949 77,609
Accruals and deferred income 424,159 546,837
Loans from parent Company (see note 14) 12,581,753 12,581,753

13,097,861 13,206,199

14. LOANS

An analysis of the maturity of loans is given below:

2019 2018
£ £
Amounts falling due in more than five years but which are repayable
on demand:
Group Company loans 12,581,753 12,581,753

Loans are repayable on demand with repayment being no later than 24 July 2036 and therefore have been
classified as current liabilities. Interest is charged on the loan at a rate of 11%. Loans were issued at market
value and are measured at amortised cost.

15.  LEASING AGREEMENTS
The following operating lease payments are committed to be paid within one year:

2019 2018
) £ £
Land and buildings 37,295 37,090

The Company has no non-cancellable operating leases more than one year.
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Manor Farm Solar Limited (Registered number: 07611300)

Notes to the Financial Statements - continued
for the Year Ended 31 December 2019

16.

17.

18.

19.

20.

21.

22.

PROVISIONS FOR LIABILITIES

Decommissioning costs

2019 2018
£ £
At 1 January 545,823 533,948
Unwinding of discount i 9,514 9,435
Re-assessment of provision due to change in discount rate 52,142 2,440
At 31 December 607,479 545 823

The provision for decommissioning costs represents the Directors' best estimate of the costs required to retum
the site to its previous use at the end of the 25 year life of the solar park. The present value of the estimated cost
has been arrived at using a discount rate equal to the current 25 year UK government bond yield at year end
(1.74%, 2018: 1.77%)

CALLED UP SHARE CAPITAL

2019 2018
Allotted, called up and fully paid No. £ No. £
Ordinary shares of £0.01 each 2000 20 2000 20
ULTIMATE PARENT Company

At 31 December 2019 the Company’'s immediate parent undertaking is European Investments (Comwall)
Limited.

In the Directors’ opinion the ultimate parent undertaking is The Renewables Infrastructure Group Limited, a
Company registered in Guemsey. This Company's registered address is: The Renewables Infrastructure Group
Limited, East Wing, Trafalgar Court, Les Banques, St Peter Port, GY1 3PP, Guernsey.

The largest and smallest group which consolidates the results of the Company is European Investments
(Cornwall) Holdings Limited. This Company's registered address is Beaufort Court, Egg Farm lane, Off Station
Road, Kings Langley, Hertfordshire, WD4 8LR.

CONTINGENT LIABILITIES

The Company is included within a group VAT registration scheme, involving certain group undertakings. As
such the Company is jointly and severally liable for the amounts owed by the other companies at the balance
sheet date. At 31 December 2019 this amounted to £Nil (2018: £Nil). As at 31 December 2019, £38,613 (2018:
£90,726) VAT was refundable to the group.

Certain loan balances outstanding in the immediate parent undertaking, European Investments (Comwall)

Limited are secured by a fixed and floating charge over the assets of the subsidiary companies. At the balance
sheet date, the maximum extent of the charge was £48,418,564 (2018: £49,394,169).

CAPITAL COMMITMENTS

There were no capital commitments at the balance sheet date (2018: £Nil).

RELATED PARTY DISCLOSURES

These financial statements are included within the consolidated financial statements of European Investments
(Commwall) Holdings Limited, which are publicly available. Consequently, the Company has taken the exemption
under Section 33.1A of FRS 102 not to provide information on related party transactions with other undertakings
within the European Investments (Comwall) Holdings Limited Group.

POST BALANCE SHEET EVENTS

As noted in the Directors' Report the Directors have considered the impact of the COVID-19 virus. Working
together with the relevant third parties, the Directors have implemented an emergency recovery plan to ensure

that the operational impact on the solar farm will be minimised. At the time of signing, it is expected that the virus
will have a limited impact on the performance of the farm. Accordingly, there has been no adjustment to any
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current or prior year figures as a result of the virus, and the going concem bassis is still deemed appropriate.

Page 21



