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ELECTRIC AVENUE LTD
Registered in England and Wales: Number 07799204

DIRECTORS'REPORT

‘FOR THE YEAR ENDED 31 DECEMBER: 2017

The Directors present their Report and audited financial statements for Electric Avenue Ltd
(““Company”) for the year ended 31 December 2017. :

Directors ’ '
The Directors of the Company who were in office during the year and up to the date of signing the
financial statements were:

Fergus James Helliwell

Jolanta Touzard ) , '

Nathaniel Brown Appointed on 20 July 2017
Ian Shervell Appointed on 20 July 2017
Catherine Jane McCall Resigned on 28 J uly 2017

Principal Activities and Business’ Rewew

The activities of the Company are in the running and maintenance of a portfoho of existing residential
PV solar installations and the collection of Feed in Tariff payments. The portfolio has been performing
in line with expectation. There have been no significant additions or disposals in the year.

" Future Developments

The Company bperates and maintains a portfolio of roof mounted Solar PV generating assets. During
the year under review it continued to operate and monitor the performance of the mstalled plant,
earning a Feed-In Tariff (“FiT”) income stream from each operatmg asset.

Dividend
The Directors recommend payment of d1v1dends for the financial year ending.31 December 2017 of
£nil (period ended 31 December 2016: £56,600).

Going Concern

After making enquiries, the Directors have a reasonable expectation that the Company has adequate
resources to continue in operational existence for the foreseeable future. In reaching this conclusion,
Aviva Investors PiP Solar PV No.1 Limited has confirmed that it will not call for repayment any loan
amounts owed to it by the Company for a 12 month penod from the date of signing the financial
statements. Therefore, they continue to adopt the going concern basis in preparing the financial
statements. . :

Employees
The Company has no employees (penod ended 31 December 2016: none)

Independent Auditors
It is the intention of the Directors to reappoint the audltors under the deemed appointment rules of
Section 487 of the Companies Act 2006.

Qualifying Indemmty Provisions

The Directors have the benefit of an indemnity provision contained in the Company’s Articles of
Association, subject to the conditions set out in the Companies Act 2006. This is a ‘qualifying third
party indemnity’ provision as defined in section 234 of the Companies Act 2006. .

Aviva plc granted in 2004 an indemnity to the Directors against liability in respect of proceedings
brought by third parties, subject to the conditions set out in the Companies Act 1985 (which continue to
apply in relation to any provision made before 1 October 2007). This indemnity is a ‘qualifying third
party indemnity’ for the purposes of sections 309A to 309C of the Companies Act 1985. These
qualifying third party indemnity provisions remain in force as at the date of approving the Directors’
Report by virtue of paragraph 15, Schedule 3 of The Companies- Act 2006 (Commencement Number 3,
Consequential Amendments, Transitional Prov1s1ons and Savmgs) Order 2007. ‘

Aviva Investors: Confidential 3



ELECTRIC AVENUELTD i
Registered in England and Wales: Number 07799204

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2017

Statement of dn'ectors responsnblhtles in‘respect of the financial statements :
The directors are responsible for preparing the Annual Report and the financial statements in
accordance with applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that
law the directors have prepared the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland”, and applicable law).
" 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 statements, the directors are required to: '

o select suitable accounting policies and then apply them consistently;
state whether applicable United Kingdom Accounting Standards, comprising FRS 102, have been
followed, subject to any material departures disclosed and explained in the financial statements;

¢ 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 company will continue in business. ‘

The directors are also responsible for safeguardmg the assets of the company and hence for takmg
reasonable steps for the prevennon and detecnon of fraud and other 1rregulant1es

The directors are responmble 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. : :

- Directors’ confirmations
In the case of each dxrector in office at the date the Directors’ Repon is approved

o 5o far as the dxrector is aware, there is no relevant audlt mformatlon of whlch the company’s
auditors are unaware; and

‘o they have taken all the steps that they ought to have taken as a director i in order to make
themselves aware of any relevant audit information and to establish that the company s.
auditors are aware of that information.

In preparing their report, the Directors’ have taken advantage of the exemption for small companies in
accordance with section 415(A) of the Ccmpames Act 2006. :

On behalf of the Board on \‘1 September 2018

[

Fergus James Helliwell
Director

Aviva Investors: Confidential .4



ELECTRIC AVENUE LTD
Registered-in England and Wales: Number 07799204

Independent audltors report to the members of Electric
Avenue Ltd :

Report on the audit of the ﬁnancial statements

Opinion _
In our opinion, Eléctric Avenue Ltd’s financial statements: ‘

e give a true and fair view of the state of the company s affalrs as at 31 December 2017 and of its profit for the year |
~ - then ended; .

e havebeen prOperly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 102 “The Financial Reportmg Standard applicable in the UK and
Republic of Ireland”, and applicable law), and

v

"« havebeen prepared in accordance with the requirements of the Compames Act 2006.

‘We have audited the ﬁnanc1al statements, included within the Annual Report and Financial Statements (the “Annual
Report”), which comprise: Statement of financial position, Statement of comprehensive income, Statement of changes in
equity; and the notes to the financial statements, which include a description of the significant accounting policies.

Basis for opmlon

We conducted our audit in accordance wnh Intematlonal Standards on Auditing (UK) (“ISAs (UK)”) and applicable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ respon51b1ht1es for the audit of the financial
statements section of our report We believe that the audlt evidence we have obtained is sufﬁment and approprlate to

. provide a basis for our opinion. . : ¢

I ndependence

We remained mdependent of the company in accordance with the ethical reqmrements that are relevant to our audit of the
financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethlcal
responsibilities in accordance with these requirements. :

Conclusions relating to going concern

We have nothlng to report in respect of the following matters in relation to which ISAs (UK) reqmre us to report to you
when: -

» thedirectors’ use of the going concern basis of accountmg in the preparation of the financial statements is not
appropriate; or - .

e thedirectors 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 concern basis of accounting for a
" period of at least twelve months from the date when the financial statements are authorised fori issue.

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. :

" Reporting on other mformatlon

The other information comprises all of the 1nformahon in the Armual Report other than the financial statements and.our

" auditors’ report thereon. The directors are responsible for the other information. Qur oplmon on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance 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 an'apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is.a material misstatement of 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 reqmred to report that fact. We have nothmg toreport -
based on these responsibilities.

. With respect to the Directors’ Report, we also considered whether the dlsclosures requlred by the UK Companies Act 2006
have been included.

Based on the respons1b1ht1es described above and our work undertaken in the course of the audit, ISAs (UK) ; require us also
to report certaln opinions and matters as described below.

N



ELECTRIC AVENUE LTD
Registered in England and Wales: Number 07799204

Independent auditors’ Report to the members of Electrzc
Avenue Lid (. conhnued )

DIT‘eCtOI‘S Report

In our oplmon based on the work undertaken in the course of the audit, the information given in the Directors’ Report for
the year ended 31 December 2017 is consistent with the financial statements and has been prepared in accordance mth
applicable legal requirements. .

In light of the knowledge and understandmg of the company and its env1ronment obtalned in the course of the auth we d1d
not identify any material misstatements in the Directors’ Report. - :

Respons1b111t1es for the financial statements and the audit

_Responsibilities of the dlrectors for the ﬁnanc1al statements

As explained more fully in the Statement of directors’ responSIblhtles in respect of the financial statements, the dlrectors are
responsible for the preparation of the financial statements in accordance with the applicable framework and for being

. satisfied that they give a true and fair view. The directors are also responsible for such internal control as they determine is
necessary to enable the preparation of ﬁnanc1a1 statements that are free from matenal misstatement, whether due to fraud
OF error.

In preparing the financial statements, the dlrectors are respon51ble for assessmg 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 unléss -
the directors either 1ntend to hquldate the company or to cease operations, or have no realistic alternative but to do so.

1

Auditors’ responSIbzlmes for the audit of the ﬁnanczal statements

- Our obJectlves are to obtain reasonable assurance about whether the ﬁnanc1al statements as a whole are free from material
_misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion, Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to 1nﬂuence the economic dec151ons of users
taken on the basis of these ﬁnanc1a1 statements.

A further descrlptlon of our responsibilities for the audit of the ﬁnanmal statements is located on the FRC’s web51te at:
www. frc.org.uk/ audltorsresponSIblhtles This description forms part of our auditors’ report.

Use of this report

This report, 1n'c1ud1ng the opinions, has been prepared for and only for the company’s members as a body in accordance .
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept

. or assume responsibility-for any other purpose or to any other person to whom this report is shown or 1nto ‘whose hands it
may come save where expressly agreed by our prior consent in wntmg

- Other required reporting.
Companies Act 2006 exception reporting

- Under the Cornpanies Act 2006 we are required to report to you if, in our opinion:
s - we have not received all the information and explanatlons we reqmre for our audit; or

¢ adequate accounting records have not been kept by the company, or returns adequate for our audit have not been
: recelved from branches not visited by us; or . -

J certam disclosures of d1rectors remuneration speciﬁed by law are not made; or
e the financial statements are not in agreement with the accounting records and returns

We have no exceptlons to report arising from this respon51b1hty

Entitlement to exemptions

*Under the Companies Act 2006 we are required to report to you if, in our opinion, the directors were not entitled to take
advantage of the small companies exemption from preparing a strategic report. We have no exceptions to report arising

from this respom

James Cadzow (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
- Chartered Accountants and Statutory Auditors
Uxbrldge



ELECTRIC AVENUE LTD ’
Registered in England and Wales: Number 07799204

STATEMENT OF' COMPREHENSIVE INCOME -
FOR THE YEAR ENDED 31 DECEMBER 2017

~ ‘Note Year to 31 " 9 months to

December 2017 31 December

: , 2016

| £ £

" Turnover | o 120297 - 96,860
Costofsales | h (52,997) (52,239)

. Gross profit . . A_ 67300 44,621
Administrative expenses - ‘ (26,968) (21,808)
Operating profit s - 40332 22813
Interest receivable and similar income o 6 84 107"
Profit before taxation | . ; 40,416 22,920
Tax on profit | o 1 6oy (6874
" Total comprehenswe mcome for the financial : i , | '
year/penod . S ’ 33,433 16,046

Contmmng Operations
All amounts Reported in the Statement of Comprehensive Income for the year ended 31 December
2017 and penod ended 31 December 2016 relate to continuing operatlons

The notes on pages 10 to 18 form an integral part of these financial statements.

Aviva Invester's: Co'nﬁdent.i'al : 7



ELECTRIC AVENUELTD
.Registered in England dnd Wales: Number 07799204

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2017 Y
‘Note 2017 2016
o . . £ . £
FIXED ASSETS v 4 -
Tangible assets ) . . 8 701,210 751,300
CURRENT ASSETS coL - o |
- Debtors , 9 23,299 56,947
Cash at bank and in hand o ) . 291,222 198,057
o _ o - . 314,521 . 255,004
Amounts falling due within one year ' 10 ’ (18,592) (48,621)
Net current assets ‘ : 295,929 206,383
. Total assets less ciirrent liabilities - 997,139 957,683
' PROVISIONS FOR LIABILITIES | | -
Taxation, including deferred taxation . 7 ‘ - (20,468) (14,445)
Net assets N | 976671, __ 043.238
'CAPITAL AND.RESERVES S S S
~ Called up share capital ’ ' 11 ’ 1 . 500,001
_Share premium account : : . - 457,421
Retained earnings/(Accumulated losses) ‘ ' 976,670 (14,184)

Total equity . | 976671 943238

The notes on phges 10 to 18 form an integral part of these financial statements.

The' financial statements on pages 7 to 18 were approved by the Board of Directors on l:(i September
2018 and signed on its behalf by: '

. Fergus James Helliwell
Director .

Aviva Investors: Confidentiaj : .- 8



ELECTRIC AVENUE LTD
Reglstered in England and Wales: Number 07799204

STATEMENT OF CHANGES IN' EQUITY
-FOR “THE YEAR ENDED 31 DECEMBER 2017

Called up Share  Retained earnings | Total

Share premium /(Accumulated =~ equity
capital -~ account losses) ‘
: . : £ £ £ £
‘Balance at'1 April 2016 . _ 500,001 - 457421 © . 26,370 983,792
Total Comprehensive Income E , ' .
for the period , R = _ 16,046 16,046
Dividends for the period _ - - (56,600)  (56,600) -
Balance at 31 December 2016 500,001 457,421 (14,184) 943,238
Reduction in Share Capital (500,000) (457,421) 957,421 -
Total Comprehensive Income o ' ’
_for the year s . s . 33,433 33,433 -
Balanceat31 Décember2017 1 - 976670 - __ 976671

The notes on pages 10 to 18 form an integral part of these financial statements. '

Aviva Investors: Confidential , . 9



ELECTRIC AVENUE LTD:

1.

Registered in England and Wales: Number 07799204 -

'NOTES TO THE FINANCIAL STATEMENTS
'FOR THE YEAR ENDED 31 DECEMBER 2017

GENERAL INFORMATION

Electric Avenue Ltd (“Company”) runs and maintains a portfolio of existing residential PV
solar installations in the UK.

The Company is a private company limited by sharos and is incorporated and domiciled in the
United Kingdom. The address of its registered office is St Helcn s, l Undershaft London
EC3P 3DQ. A L

STATEMENT OF COMPLIANCE

The Financial Statements have been prepared in compliance with UK accounting standards

including Financial Reporting Standard 102 (“FRS 102”), the Financial Reporting Standard -

applicable in the United Kingdom and Republic.of Ireland, and the Companies Act 2006.

'SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The pnncxpal accounting policies are summarised below. They have all been apphed‘
consxstently throughout all the years presented unless otherwise stated

The functional currency of the Company is consxdered to be pounds sterling because that is the
currency of the primary economic €nvironment in which the Company operate.

The preparation of financial statements requires the use of certain critical accounting estimates. -
It alsd requires management to exercise its judgement in the process of applying the
Company’s accounting policies. The areas involving a higher degree of judgement or
complexity, or areas where assumptions and estimates are sngmﬁcant to the ﬁnanc1a1
statements, are disclosed in Note 4. :

. Cash flow statement

The financial statements do not include a cash flow statement because the Company, as a small
reporting entity, is exempt from the requirement to prepare such a statement. The Company has
taken advantage of the exemption, under FRS 102, from preparing a Statement of Cash Flows.

Strategic Report
A strategic report has not been included in these audited ﬁnancml statements as the Company

. qualifies for exemption as a small entity under Section 414B of the Compames Act 2006
- relating to small entities.’ ‘

Basis of preparation
These Financial Statements have been prepared on a going concern basis and under the
historical cost convention.

Aviva Investors: Confidential - 10



ELECTRIC AVENUE LTD
Registered in England and Wales Number 07799204

NOTES TO THE FINAN CIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

3.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Going concern basis

After making enquiries, the Directors have a reasonable expectation that the Company bas
adequate resources to continue in operational existence for the foreseeable future. In reaching
this conclusion, Aviva Investors PiP Solar PV No.1 Limited has confirmed that it will not call
for repayment any loan amounts owed to it by the Company for a 12 month period from the
date of signing the financial statements. Therefore, they continue to adopt the gomg concern
basis in preparing the financial statements.

Turnover ' , _

Turnover represents the value of feed in tariff due excluding value added tax and is recognised
as generated. Turnover arises wholly in the UK from the company s prmc1pa1 activity, being
the production of electricity. ‘

Accr_ued income ‘
Accrued income comprises of energy that has been generated but has not been billed yet.

Administrative expenses
Administrative expenses include all costs not directly incurred in the operation of the
Company’s portfolio. This includes administration, finance and management expenses.

Tangible assets :
Tangible assets are stated at their historic purchase cost, together with any incidental expenses
of acquisition less accumulated depreciation. Costs include the original purchase price of the

~ asset and the cost attributable to bringing the asset to its working condition for its intended use.

Depreciation

* Depreciation is calculated so as to write off the cost of an asset, less its estimated residual

value, over the expected useful economic life of that asset as follows:
PV Solar Installations - 25 years straight-line
PV Solar Inverters - 12 years straight-line

Debtors and other current assets .

Debtors are recognised and carried at the lower of their originally invoiced value and
recoverable amount. Where the time value of money is material the receivables are carried at
amortised cost. Provisions are made where there is obJectlve ev1dence that the amount will not

. be recovered in full

Cash at bank and in hand
Cash at bank and in hand comprises of cash and cash on depOS1t with banks, both of which are
immediately available. .

Current liabilities ,
Other payables are recognised on an accruals basis.

Aviva Investors: Confidential ) o . '11



ELECTRIC AVENUE LTD
Registered in England and Wales: Number 07799204

3

Called up share capital

'NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (contmued)

Current tax ‘
Current tax assets and liabilities are measured at the amount expected to be recovered from or

_ paid to taxation authorities. ‘The tax rates and tax laws used to compute the amount are those

that are enacted or substantively enacted by the balance sheet date. Management periodically
evaluates positions taken in tax returns with respect to situations in ‘which the applicable tax
regulations are subject to interpretation and establishes | prov1snons where appropriate.

Deferred tax :
Deferred tax is provided in full, using the 11ab111ty method on all temporary differences at the

. balance sheet date between the tax bases of assets and liabilities and their carrymg amounts for

financial Reportmg purposes.

Deferred tax assets are recogmsed only to the extent that it is probably that taxable profit will
be available against which deductible temporary differences, carned forward tax credits or tax
losses can be utilised. :

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the
period when the asset is realised or the liability is settled, based on tax rates and tax laws that

" have: been enacted or substantively enacted at the balance sheet date.

Deferred tax relating to items: recognised directly in changes in equity is recognised in the
Statement of Changes in Equity and not in the Statement of Comprehensive Income.

Impairment of non-financial assets

‘At each balance sheet date, non-financial assets not carried at fau' value are assessed to

determine whether there is an indication that the asset may be impaired. If there is such an

indication the recoverable amount of the asset is compared to the carrying amount of the asset. .

- The recoverable amount of the asset is the higher of the fair value less costs to sell and value in

use. Value in use is defined as the present value of the future cash flows before interest and tax
obtainable as a result of the asset’s continued use. These cash flows are discounted using a
discount rate that represents the risks inherent in the asset.

If the recoverable amount of the asset is estimated to be lower than the carrying arhount the

carrying amount is reduced to its recoverable amount An impairment loss is recognised in the
Statement of Comprehenswe Income. . :

v

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of
new ordinary shares or options are shown in equxty as a deduction, net of tax, from the
proceeds.

Aviva Investors: Confidential 12



'ELECTRIC AVENUE LTD

Registered in England and Wales: Number 07799204

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR'ENDED:31 DECEMBER 2017

3

) instruments.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (contmued)

Financial instruments
The Company has chosen to adopt Sectmns 11 and 12 of FRS 102 in respect of ﬁnancxal

i

i.  Financial assets
Financial assets are recognised when the Company becomes a party to the contractual
provisions of the instrument. .

Basic ﬁnancial assets, including trade and other receivables, cash and bank balarces, 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. :

At the end of each reporting period financial assets measured at amortised cost are assessed for

- objective evidence of impairment. If 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 Statement

of Comprehensive Income.

If there is decrease in the impairment loss arising from an event occurring after the impairment -

. was recognised, the impairment is reversed. The reversal is such that the current carrying
-amount doés not exceed what the carrying amount have been had the impairment not

previously been recognised. The impairment revcrsal would be recogmsed in the Statement of
Comprehensive Income.

Other financial assets are initially measured at fair value, which is normally the transaction

‘price. Such assets are subsequently carried at fair value and the changes in fair value are

recognised in the Statement of Comprehensive Income.

Financial assets that are classified as.receivable within one period are measured at the
undiscounted amount of the cash or other consideration expected to be received, net of
1mpau'ment : '

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) despite having retained some significant risks and
rewards of ownership, 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.

" Aviva Investors: Conﬁdential . ’ ' 13



ELECTRIC AVENUE LTD
Registered in England and Wales: Number 07799204

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial instruments (continued)

ii. . Financial liabilities
Financial liabilities are recognised when the Company becomes a party to the contractual
provisions of the instrument. '

- Basic financial 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).

Commitments to make which meet the conditions above are measured at cost {which may be
ml) less impairment.

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

iii. Offsetting :
Financial assets and liabilities are offset and the net amounts presented in the financial

statements when there is a legally enforceable right to set off the recognised amounts and there

is an intention to settle on a net basis or to realise the asset -and settlé the liability
simultaneously.

Related party transactions
The ‘Company discloses transactions W1th related parties ‘which are not wholly owned within
the same Group. Where appropriate, transactions of a similar nature are aggregated unless, in .

. the opinion of the directors, separate disclosure is necessary to understand the effect of the

transactions on the Company financial statements.

"~ The Company has taken advantage of’ the exemptibn, under FRS 102, from disclosure of

transactions with related parties who are wholly owned within the same Group. The Group
includes the Company, its parent undertakings and its fellow subsidiary undertakings.

Aviva Invéstors:’ Confidential . . 14



ELECTRIC AVENUE LTD ) .
Registered in England and Wales: Number 07799204

4

INTEREST RECEIVABLE AND SIMILAR INCOME

.,NOTES TO THE FINANCIAL STATEMENTS
‘FOR THE YEAR ENDED 31 DECEMBER 2017

CRITICAL ACCOUNTING JUDGEMENT S AND. KEY SOURCES OF ESTIMATION
UNCERTAINTY

The preparation of the Company’s Financial Statements requires the Directors to make
judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, -
assets and liabilities and the disclosure of contingent liabilities, at the Reporting date. The
estimates and associated assumptions are based on historical experience, expectations of future
events and other factors that are considered to be relevant. However, uncertainty about these
assumptions and estimates could result in outcomes that require a material ad_;ustment to the
carrying amount of the assets or liabilities affected. :

. 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

rev1s1on affects both current and future periods.

In the prjocess of applying the Company’s accounting policies, the Directors have made the

~ following judgements which have the most significant effect on the. amounts recognised in the

Financial Statements: -

i. -~ Non-financial assets are reviewed for impairment at each balance sheet date. An
impairment loss is recognised for the amount by which the carrying amount of .the
asset exceeds its recoverable amount, which is the higher of an asset’s net selling price
and value in use. For the purposes of assessing impairment, assets are grouped at the
lowest levels for which there are separately identifiable cash flows.

OPERATING PROFIT ' :
‘Year to 31 9 months to
December 2017 31 December
2016
This is stated after charging: . ' , £ £
Depreciation of owned tangible assets - 46,820 35,829

Auditors’ remuneration —audit services 8,821 8,536

The Company did not have any employees during the current year (period ended 31 Decémber

 '2016 — none). Directors were employed and remunerated by Aviva Investors Employments

Services Limited. No recharge was made. by the parent company for -their serv1ces (2016:-
none).

" Yearto 31 9 months to
December 2017 31 December
A 2016
| £ rE
Interest receivable and similar income 84 . 107

'Aviva Investors: Confidential L _ 15



ELECTRIC AVENUE LTD
Registered in England and Wales: Number 07799204

.

' NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

TAX ON PROFIT

Current tax:

UK corporation tax at 19.25% (period ended 31
December 2016 - 20%)

Group relief payable

Total current tax'charge

Deferred tax:

Origination and reversal of timing difference
Adjustments in respect of prior periods

Effect of tax rate change on opening balance
Total deferred tax charge ' :

Tax on profit

" Factors affecting the tax charge for the year/period:

9 months to

Year to 31
December 2017 31 December
' 2016
£ £
960 21
. 960 - 21
6,023 3,878
- 3,597 -
- (622)
6,023 6,853
. 6,874

6983

. The tax assessed for the year is lower (period ended 31 Decemi)er 2016: higher) than the

standard rate of corporahon tax in the UK of 19.25% (period ended 31 December 2016:

20%) The differences are explained below.

Profit before taxation

Tax at 19.25% (period ended 31 December
- 2016 - 20%) -
Effects of:
Prior period adjustment
Group relief claimed o
Payment for group relief
Adjustments in respect of prior periods
. Other tax ad;ustments

_ Tax rate change

Tax charge for the year/period

" Total deferred tax liability : -

Accelerated capital allowances
Tax losses carried forward and othier deductions
Total deferred tax liability

Movement in the provision:
At start of year/period

* Charge for the year/period

At end of year/period

Aviva Investors: Confidential 16

9 months to

- Year to 31
December 2017 31 December
. 2016
- £ £°
40,416 22,920
7,779 4,584
1,909 -
(960) (21)
. 960 21
4 - 3,597
(2,705) -
- (1,307)
6,983 6,874
44,539 61,044
(24,071) (46,599)
20,468 14,445
14,445 7,592
6,023 6,853
20,468 14,445




'ELECTRIC AVENUE LTD

Registered in England and Wales: Number 07799204
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TAX ON PROFIT - Continued

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED:31 BECEMBER 2017

The rate of corporation tax changed to 19% with effect from 1 April 2017. Finance Act 2016,

~ which received Royal Assent on 15 September 2016, will reduce the corporatlon tax rate
further to 17% from 1 April 2020. :

The Company s deferred tax assets and liabilities have been calculated at 17%. The reduction
in the future tax rate has provided a net credit to the income statement tax charge of £6,023
(period ended 31 December 2016: charge of £6,853). : _

TANGIBLE ASSETS

© Cost

At start of year
.Disposals in year
At end of year

Accumulated depreciation
At start of year _
Disposals in year

Charge for the year

Atend of year

Net book value
At_ 31 December 2016

At 31 December 2017

DEBTORS

Amounts falling due within one year:

Other debtors

Prepayments and accrued income

CREDITORS: Amounts falling due within one year :

Trade creditors -

Amounts owed to group undertalqngs

Taxation and social secunty
- Other creditors

_ Accruals and deferred income

PV Solar

PV Solar Total
Installations Inverter '

£ £ £

819,509 - 179,891 999,400

(3,921) (861) (4,782)

815,588 179,030 - 994,618

174,765 73,335 248,100

(1,119 " (393) ] (1,512)

30,507 16,313 - 46,820

204,153 89,255 293,408

644,744 106,556 751,300

611,435 . 89,775 . 701,210

2017 2016

. £ £

8,296 1,574

15,003 55,373

23,299 56,947

2017 2016

£ £

2,882 12,607

- 1,534

960 140

- 12,727

14,750 21,613

48,621

17

18,592



ELECTRIC AVENUELTD
Reglstered in England and Wales: Number 07799204

NOTES TO THE,-FINANCIALSTATE‘MENTS ,
FOR THE YEAR ENDED 31 DECEMBER 2017 .

11 . CALLED UP SHARE CAPITAL

2017 ' , 2016
£ ' £
Issued and fully paid ' ' ’ .
1 (2016: 500,001) Ordinary Shares of £1 each - o1 B 500,001 _

On 5 December 2017, the Company s share capital was reduced to £1 .00 by cancelling and
extmguxshmg 500,000 Ordmary Shares of £1.00 each.

12 't’JLTMATE‘PARENT‘UNDERTAKmG & CONT'R'OLLH‘\JG PARTY -
. The 1mmed1ate parent undertaking of Electric Avenue Ltd is Aviva Investors PIP Solar PV No
-1 Limited which is registered in England and Wales -

The ultimate parent undertaking and controlling party is Av1va Investors Real Estate Limited, a -
subsidiary of the Aviva Plc group of companies. '

Aviva plc is the parent undertaking of both the largest and the smallest group of undertakings -
to consolidate these financial statements at 31 December 2017. :

The consolidated financial statements of Aviva plc are available on application to the:

Group Company Secretary
Aviva plc

St Helen’s

1 Undershaft, London
EC3P 3DQ
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