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Bodwen Solar Project Limited

. Directors' Report for the 9 Months Ended 31‘ December 2016
The directors present their repdrt and the ﬁnanci.al statements for the period ended 31 December 2016.
Directors of the Comp'any |
The diréctors who held'ofﬁce dunng the year and subsequently vrere as follows:
Mr R Kilduff (resigned 28 July 2016).
Mr T Kilduff (resigned 2'8-July 2016) -
MrC Murphy (resigned 28 July 2016)
'Mr J Walsh (resigned 28 July 2016)
.I.VIrA Sauer (appointed 28 July 2016)
" Dr B Ortmann (appointed 28 July 2016)
Principal activity ' | |
The principal activity of the Company is to generate electricity. The solar farm is located at Land West of Bodwen, Bugle,

_ St Austell PL26 8RP with SMW capacity. Construction of the solar farm was completed in March 2017 and it has an
expected life of 20 years ' . .

Gomg concern

The Company made a loss of £6,766 during the penod (year ended 31 March 2016 a proﬁt of £N11) and has net current
liabilities of £1,562,559 (31 March 2016 - £281 775)

At 28 July 2016 ultimate ownership of the company transferred from Elgin Energy Holdings t to BayWa AG. In makmg
their assessment of going concern the directors have considered the intentions of BayWa AG to support the Company,
who have confirmed their contmued support of the Company whilst it remains part of the BayWa group.

After making enquiries, the directors have a reasonable expectatlon that the Company has adequate resources to develop
-and construct the Solar Farm as intended. For these reasons, they contmue to adopt the gomg concern ba515 of accountmg
_in prepanng the annual financial statements.

Prior year restatement

The year ended 31 Ma.rch 2016 figures have been restated to capitalise £280,875 to assets under construction. These costs
were historically expensed during the years ended 31 March 2016, 31 March 2015, 31 March 2014 and 31 March 2013 as,
during the period in which these costs were incurred, there was considered insufﬁcient grounds to capitalise these costs.

" However, given these costs. were incurred in relation to creating an asset that the previous owners intended to sell, it is
considered that the appropriate accounting treatment would have been to capltallse thése costs as they wcre incurred. The
impact of this adjustment is that it serves.to increase the value of fixed assets in the prior year by £280,875, and removes
an equivalent value of expenses from the reserve-accounts. .

Special Provisions -

-~

This report is prepared in accordance with the provisions appllcable to companies entitled to smal] companies within Part -
15 of the Companies Act 2006. As such, a Strategic Report has not been presented.

y the Bgard on. /. 'g 032"{}'Slgl1€d on its behalf by:

Director




Bodwen Solar Project Limited

Statement of Directors' Responsibilities

The directors are respon51ble for prepanng the annual report and the financial statements in accordance w1th applicable
law and regulatlons .

Company law requires the directors to prepa.re financial statements for each financial year. Under that law the directors
have elected to prepare the financial statements in accordance with applicable United Kingdom accounting standards, -
including Financial Reporting Standard. 101 Reduced Disclosure Framework (FRS 101). 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 penod In preparing these ﬁnanc1al statements, the
directors are requlred to: . -

. ® _-select suitable accounting policies and'apply them consistently;
e make judgements and accounting estimates that are reaéonable and prudent;

. prepare the financial statements on the going concern basis uriless it is mappropnate 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 1rregulant1es :




Bodwen Solar Project Limited -

Independent Auditor’s Report to the members of Bodwen Solar'Project Limited
Report.on the financial statements | | |
Our opinion
In our opinion, Bodwen Solar ProjectiLimited’s financial statements (the “ﬁnancial statements’):

* give a true and fair view of the state of the company s affairs as at 31 December 2016 and of its loss for the year ‘
. then ended;

o hzive been’ properly prepared in accordance yvith United KingdomGen‘erally Accepted Accounting' Practice; and
U ,. have been prepared in accordance with the requirements of the Companies Act 2006.

What we have audited |

The ﬁnanmal statements mcluded w1th1‘n the Annual Report and Fmancnal Statements (the “Annual Report™), ¢ omvprise
. the Balance Sheet as at 31-December- 2016;

e the Profit and Loss Account and Statement of Comprehensive Income for the year then ended;

o . the Statement of Changes in Equity for the year then ended; and

¢ the notes to the financial statements, Wthh include a summary of sngmﬁcant accounting pohcres and other
explanatory mformation

The ﬁnancra! reporting framework that has been applied in the preparation of the financial statements is United Kingdom
Accounting Standards, comprising FRS 101 “Reduced Disclosure Framework”, and applicable law (Unlted Kingdom
Generally Accepted Accounting Practice).

In applying the financial reporting framework, the directors have made a number of subjective judgements, for example in
.respect of significant accounttng esttmates In making such estimates they have made assumptions and considered future
events. :

Opinions on other matters prescribed by the Co'mpanies'Act 2006

In our opinion, based on the work undertaken in the course of the audit:
e the information given in the Directors Report for the financial year for which the fi nancial statements are
prepared is consistent with the financial statements; and

e the Directors’ Report has been prepared in accordance with applicable ]egal'requirements.
.In addition, in light of the knowledge and understanding of the company and its envirbnment obtained in the course of the

audit, we are required to report if we have identified-any material misstatements in the Directors Report. We have nothing
to report in this respect.




Bodwen Solar Project Limited

Independent Auditor s Report to the members of Bodwen Solar Project Limited (contlnued)
Other matters on which we are requlred to report by exception

Adequacy of accounting records and information and eXplanations received

Under the Companies Act 2006 we are required to report to.you if, in our opinion:

s we have not received all the information and explanations we require for our audit; or.

e adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or '

¢ the financial statements are not in agreement with the accounting records and returns.
We have no exceptions to report arising from this responsibility.
. Directors’ remuneration

Under the Companies Act 2006 we are_required to report to you if, in our opinion, certain disclosures of directors’”
remuneration specified by law are not made. We have no exceptions to report arising from this responsibility. :

Entitlement to exemptions

Under the Companies Act 2006 we are requlred to report to you if, in our opinion, the directors were not entitled to: take
advantage of the small companies exemption in preparing the Directors’ Report; and take advantage of the small '
companies exemption from preparing a strategic report. We have no exceptions to report arising from this responsibility.

Responsibilities for the financial statements and the audit
Our responsibilities and those of the directors

As explained more fully in the Statement of Directors' Responsibilities set out on page 4, the directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view.

~ Our responsibility is to audit and express an opinion on the financial statements in accordance with applicable law and
International Standards on Auditing (UK and Ireland) (“ISAs (UK & Ireland)”). Those standards requnre us to comply
with the Auditing Practices Board’s Ethlcal Standards for Auditors.

This report, including 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 givmg these opinions,

accept or assume responsibility for any other purpose or to any other person to whom this report is shown or into whose
* hands it may come save where expressly agreed by our prior consent in'writing.

WHhiat an audit of financial statements involves

We conducted our audit in accordance with ISAs (UK & Ireland). An audit involves obtaining evidence about the amounts
. and disclosures in the financial statements sufficient to give reasonable assurance that the financial statements are free
from material misstatement, whether caused by fraud or error. This includes an assessment of:

e  whether the accountmg policies are approprlate to the company s circumstances and have been consnstently
applied and adequately disclosed;

.- the reasonableness of significant accounting estimates made by the directors; and
e the overall presentation of the financial statéments.

We pnmarlly focus our work in these areas by assessing the directors’ judgements agamst available evndence fonmng our
own judgements, and evaluating the disclosures in the financial statements.
We test and examine information, using sampling and other auditing techniques, to the extent we consider necessary to
_ provide a reasonable basis for us to draw conclusions. We obtain audit ev1dence through testing the effectiveness of
_ controls, substantlve procedures or a combination of both. .




Bodweh Solar Project Liniitéd

Independent Auditor’s Report to the members of Bodwen Solar Project Limited (continued) -
In addition, we read all the financial and non-financial information in the Annual Report to identify material .
inconsistencies with the audited financial statements and to identify any information that is apparently materially incorrect
" based on, or materially inconsistent with, the knowledge acquired by us in the course of performing the audit. If we
become aware of any apparent material misstatements or inconsistencies we consider the implications for our.report. With
respect to the Directors’ Report, we consider whether those reports include the disclosures required by applicable legal
requirements. ' '

[

Other Matter

The comparative information as at, and for the period ended'31 March 2016 has not Begn audited.

- for and on behalf of waterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
* . Edinburgh- ‘

o 1\6 September 2017,
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Bodwen Solar Pfoj ect Liniitéd

Profit and Loss Account for the 9 Mohths Ended 31 December 2016

. 9 Months Ended -
31 December 2016

Note

Turnover

.Cost' of sales

Year Ended
31 March 2016
(unaudited and
' restated)

£

Gross prbﬁt/rcsu]t

Operating expenses s ' .3

" (6,766)

Operating (los’s)/proﬁt

(6,766)

Interest payable

(Loss)/Profit before tax

(6,766)

_Tax on (loss)/ profit - . T 4

- (Loss)/Proﬁt for the financial period/year

The notes on pages 12 to 20 form an integral part of these financial statements

(6,766)




Bodwen Solar Project Limited

Statement of Compfehensive Income for the 9 Months Ended 31 December 2016

9 Mouiths Ended - Year ended

31 December 2016 31 March 2016
' (unaudited and

. ’ restated)

Note .. ° ' £ . £
' .(Loss)/Profit after taxation for the period/year (6,766) -
Total co‘mbrehens_ive (loss)/profit for the period/year. (6,766) -

. The notes on pages 12 to 20 form an integral part of these financial statements /




" Bodwen Solar Project Limited

FKixed Assets
Tangible assets

Current Assets

Trade and other debtors
‘Cash at bank and in hand

Creditors: Amoulits_ falling due within one year
Trade and other creditors :
Loans and borrowings

Net current (liabilities)

) Total assets less current liabilities

Baiancc Sheet as at 31 December 2016

Credltors Amounts falhng ‘due greater than ‘one

" year

.Other provisions -

Net (liabilities)

Capital and reserves
Called up share capital
Profit an_d loss account

Total Sha:eholders’ funAds‘- :

Director

. . restated)
Note £ £

5 1,589,660 280,875

6 204 80,100

7 484 -

688 80,100

10 (549,546) -

11 (1,013,741) (361,875)

(1,563,287) (361,875)

(1,562,599) (281.775)

27,061 (900)

12 (34,727) -

(34,727) -

(7,666) (900)

8 © 100 100

(7,766) (1,000)

(7,666) . (900)

(7,666) - (900)

and signed on its behalf by: _

31 December 2016 .

Registered No. 08489215

31 March 2016
(unaudited and . .

The notes on pages 12 to 20 form an integral pin of these financial statements

10



Bodwen Solar Project Limited

Statement of Changes in Equi.ty'for' the 9 Months Ended 31 Deéember 2016

At 1 April 2016 (unaudited and restatcd)
Loss for the period

Total comprehensive (loss) "

At 31 December 2016

At 1 April 2015 (unaudlted and restated)
(Loss) for the year

Total comprehenswe (loss)

At 31 March 2016 (unaudlted and restated) :

' Profit and

The notes Qri pages 12 to 20 form an integtal part of these financial statements

Called Up Shareholders’
Share Loss Deficit
Capital Account

£ i _ £
100 - (1,000) . (900)
- (6,766) (6,766) .
: ' (6,766) (6,766)
100 (7,766) (7,666)

Called Up Profit and Sharéholders’
Share Loss Deficit
Capital Account

£ £ £
100 (1,000) (900)-
. 100 (1,000) -(900)

11



- Bodwen Solar Project Limited

Notes to the Financial Statements for the 9 Months E'nd:e'd 31 December 2016

General information
The Company is a private company limited by share capital incerporated and domiciled in the United Kingdom.
The address of its registered office is:

" 22 Chancery Lane
London
WC2A 1LS -

Accounting policies
- Summary of significant accounting policies and key accounting estimates '

The principal accounting policies applied in the preparation of these financial statements are set out below.
" These pOIICICS have been consistently applied to all the years presented, unless otherwise stated (see note 13 for
details of prior year restatement). .

Basis of preparatlon

These financial statements have been prepared in accordance with applicable United Kingdom accounting

- standards, including Financial Reporting Standard 101 ('FRS 101'"), and with the Companies Act 2006. The
financial statements have been prepared on the historical cost basis except for the;modlﬁcanon to a fair value bams
for certain financial instruments as specified in the accountmg policies below

The ﬁnanc1al statements are denominated in Sterling as this is the functlona] currency of the Company.
Summary of disclosure exemptions'

As permitted by FRS 101, the Company has taken advantage of the disclosure exemptions avallable under that
standard in relation to business combinations, share-based payments, non-current assets held for sale, financial
instruments, capital management, presentatlon of-.comparative information in respect of certain assets, :
presentation of a cash-flow statement, standards not yet effective, 1mpa1rment of assets, chapter 40A of IAS1, and
related party transactions. Where required, equivalent disclosures are given in the group financial statements of
BayWa AG. The group financial statements of BayWa AG are available to the pubhc and can be obtamed from
the directors at St- Mamn Strasse 76 81541 Munich, Germany.

Gomg concern

The Company made a loss of £6,766 in the period (year ended 31 March 2016 a-profit of £Nil) and has net current
liabilities of £1,562,599 (31 March 2016: £281,775). The ability to meet these liabilities as they fall due is
dependent on support of BayWa r.e. Solar Projects GmbH through an intercompany loan. The Company has
received a letter of support from BayWa r.e. Solar Projects GmbH which states that it will continue to provide -
financial support to the Company until there is a change of control. .

In making their assessment of goi'ng concern the directors have considered the intentions of BayWa AG to support
the Company. After makmg enquiries, the directors have a reasonable expectation that the Company has adequate
resources to continue in operational existence for the foreseeable future: For.these reasons, they continue to adopt

the going concern basis of accounting in preparing the annual financial statements.

12



Bodwen Solar Project Limited

Notes to the Financial Statements for the 9 Months Ended 31 December 2016

Accounting policies (continued)
" Turnover recognition

The Company recognises turnover when the amount can be reliably measured, it is probable that future
" economic benefit will flow to the entity and when specific criteria have been met as described below.

‘Tax.

Income tax for the period comprises deferred tax. Tax is recogmsed in profit or loss, except that a change
attributable to an item of income or expense recognised as other comprehensive income is also recognlsed
d1rectly in other comprehensive income.- .

Income tax is recognised in the Company's profit and loss account except to the extent that it relates to items
recognised directly in equity, in which case it is récognised in equity. Current tax is the expected tax payable on
the taxable income for the period, using tax rates enacted or substantially enacted at the reporting date, and any
adjustment to tax payable in respect of previous periods. , o . .

‘Deferred tax is provided in full; using the liability method, on temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the financial statements. However, the deferred tax is
not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business -
cornbination that at the time of the transaction affects neither accounting nor taxable profit or loss. Deferred tax
is determined using tax rates (and laws) that have been enacted or substantively enacted by the reporting date

and are expected to apply when the related deferred tax asset is realised or the deferred tax liability is settled.

Deferred tax assets are only recogmsed to the extent that it is probable that future taxable proﬁt will be available
against which the temporary differences can be utilised.

Cash at bank and in hand

_ Cash at bank and in hand comprise cash on hand and call deposits, and other short-term highly liquid
investments that-are readily convertible to a known amount of cash and are subject to an insignificant risk of
changes in value.

Tangible ﬁi(ed assets

Tangible fixed assets are stated at cost, less any subsequent accumulated deprec1at1on and subsequent
accumulated impairment losses

The cost of intangible ﬁxed assets includes directly attributable incremental costs incurred in their acqu1smon and
installation.

Financing costs which are directly attributable to the construction of the solar farm are cap1tal1sed as part of the
cost of assets. Capitalisation ceases when the asset is fully operat1onal ’

Depreclanon is due to start once the asset is fully constructed, whlch is completed in March 2017. Once
constructed it is expected to be depreciated over 20 years.

Depreciation

Depreciation is charged SO as to write off the cost of assets ‘other than land over thelr estimated useful lives, as
follows ‘ :

Assets under construction are not depreciated. Depreciation commences when the asset is ready for its intended
use. The residual values, if not insignificant, and remaining useful lives are reassessed at each reporting date.
When parts of an item of tangible fixed assets have different useful lives, those components are accounted for as
separate items of tangible fixed assets. An asset's carrying amount is written down immediately to its
recoverableamount if the asset's carrying amount is greater than its estimated recoverable amount. Gains and
losses on disposals are determined by comparing the proceeds received with the carrying amount and are
recognised within other income/(expenditure) net in the profit and loss account. '

13



Bodwen Solar Project Limited

Notes to the Financial Statements for the 9 Months Ended 31 December 2016
Accounting pollcles (contmued)
.Provisions

Prov151ons are recognised when the company has a present obligation (legal or constructive) as-a result of a past
event, it is probable that the company will bé required to settle that obligation and a rehable estimate can be made
of the amount of the obligation. : .

Provisions' are measured at the directors' best estimate of the expenditure required to settle the obligation at the
reporting date and are discounted to present value where the effect is material. :

Trade debtors

Trade debtors are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method, less provision for impairment. A provision for impairment of trade debtors is
established when there is objective evidence that the Company will not be able to collect all amounts due
according to the original terms.

The carrying amount of the asset is reduced through the use of an allowance account, and the amount of the loss
is recognised in the profit and loss account within administrative expenses. When a trade debtor is uncollectable,
it is written off against the allowance account for trade debtors. Subsequent recoveries of amounts previously
written off are credited against administrative expenses in'the profit and loss account.

Trade creditors -

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Accounts payable are classified as current. liabilities if payment is due within one year
or less (or in the normal operating cycle of the business if longer). If not, they are presented as non-current -
liabilities.

Trade creditors are recognised initially at the transaction price and subsequently measured at amortised cost

using the effective interest method. -

Share capital

Ordinary shares are classified as cqu1ty Incremental costs directly attributable to the i issue of new shares or
options are shown in equity as a deduction, net of tax, from the proceeds.

Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and are based.on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances..

The Company makes estimates and assumptions concerning the future. The resulting accounting estimates will, -
“ by definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk -

of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year

are discussed below.

Estimation of decommnssnonmg costs

‘ The'Compahy estimates, at the time of construction, the likely cost of removing solar farm equipment and
making good the damage to the site where a contractual decommissioning and restoration obligation exists. The
provision reflects the present value (based on an appropriate discount rate), at the balance sheet date of the
decommiissioning l1ab111ty

14



Bodwen Solar Project Limited -

Notes to the Financiai Statements for the 9 Mouths Ended 31 December 2016
2. Accounting policies (contihued) | '
Deferred tax assets:

Deferred tax assets, including those ansmg from tax losses carried forward for the future tax pcnods capital -

losses and temporary differences, are recognised only where it is considered more likely than not that they will

be recovered. The likelihood of such recoverability is dependent on the generatlon ‘of sufficient. future taxable °
. profits which relevant deferred tax asset can be utilised to offset

. Assumptions about the generation of future taxable profits dcpend on management's estimates of future cash
flows: Judgements are also required about the application of income tax legislation. These judgements and

* assumptions are subject to risk and uncertainty and there is a possibility that changes in circumstances will alter
expectations, which may-impact the amount of deferred tax assets recognised on the balance sheet and the -
amount of other tax losses and temporary differences not yet recognised. In such circumstances, the carrying
amount of recognised deferred tax assets may requlre adjustment rcsultmg in corresponding charge or credit to
the profit and loss account (note 4).

3. ()'petating Profit/(Loss)

 Arrived at after charging/(éte'diting) - o : .
C : ' 9 Months ended - Year ended

31 December 31 March 2016
2016 ‘(unaudited)
£ o R
Auditor’s remuneration . E ‘ ‘ 6,766

The directors received no rémuneration for their duties in respect of the Company.

In Both the current and the prior year the Company had no employees.

15



Bodwen Solar Project Limited

- Notes to the -Finanéial Statements for the 9 Months Ended 31 December 2016

4. Taxation
Tax charged/(credited) in ‘the'income statement

"+ Year ended Year endeﬁ

31 December 2016 " 31 March 2016
' " (unaudited)
£ S T

Deferred tax charge/(credit) - ' ' ' - - -

Total tax charge/(credit)

" The cha}ge for the year can be recc_)ﬁcile(_i to the profit and loss account as follows: '

Year ended : Year ended

31 December . - 31 March
2016 2016

' (unaudited

: . and restated)
’ £ - £
(‘LoSs) before tax ’ o . ’ (6,766) B .

Corporation tax at the small profits rate of 20% ‘(20-15 —20%) - (1,353) -
- Adjustment in respect of timing différences . C 11,3533 . -

Total tax charge

The main rate of corporation tax was reduced to a rate of 20% from 1 April 2015. Further reductions to the main
rate have been enacted, with a 1% reduction to 19% from 1 April 2017 and a further 2% reduction to 17% from 1

April 2020. . ’

No deferred tax assets or liabilities are currently being recognised.

16



Bodwen Solar Project Limited

Notes to the Fmanclal Statements for the 9 Months Ended 31 December 2016

5. Tanglble fixed assets
Assets under

Construction Total
. . B B

Cost or Valuation . !
At 1 April 2016 ’ ) : i - :
(unaudited and . ’ ' : - 280,875 280,875
restated) ' ‘ . '
Additions _ : 11,308,785 . 1,307,226
At 31 December 2016 . - ) 1,589,660 . 1,588,101
Depreciation

. At1 April 2016 : .
(unaudlted) . . . o o T : -
Charge for the year ) . , - . -
At 31 December 2016 o ) - -

- Net book value . . . o )
At 31 December 2016 A . _ o . 1,589,660 1,588,101
At 1 April 2016 _ . S
(unaudited and - 280,875 280,875

restated)

Interest expénses of £4 721 (year ended 31 March 2016: £Nil) on loans used to purchase the plant and maehinery
were capitalised at rates equal to the rates payable on the loans in the period. The total hlstoncal mterest
capitalised to date amounts to £4,721 (year ended 31 March 2016: £N11)

'6. Trade and other debtors

31 December 2016 31 March 2016
- (unaudited)
A . . . £ R A
Prepayments . . S 204 .- 80,000
Other debtors - C . Co . . e 100
Total current trade and other debtors . 204 : 80,100

_ The maximum exposure to credit risk at each reporting date is in the fair value of each debtor shown above.
The directors consider that the canyingAamount of trade and other deb_tors approximate their fair value.
7. Cash at bank and in hand

31 December 2016 31 March 2016

‘ (unaudited)
: : : ) £ . . £
Cash at bank . _ : - . 484 . -

17



Bodwen Solar Project Limited |

¢

Notes to the Financial Statements for the 9 Months Ended 31 December 2016

© ‘8. Share capital
Allotted, authorised and called shares

31 December 2016 - " 31 March 2016 (unaudited)
No. S . No. Y

 Ordinary sharesof £ each .~ 100 100 100 100

9. Obliéation_s under leases
Operating leases

The Company leases the land on which the solar is constructed under non- cancellable operatmg lease
arrangements. The Company has agreed a lease term of 25 years :

The total ﬁJturc value of minimum lease payments is as follows:

31 December-- ‘ -31 March 2016

2016 (unaudited)
. . £ £
Within one year- - ) ) g ' - 41,819 -
In two to five years e ‘ ' 125,573 -
In over five years : I - 873,512 : -
1,040,904 -

The amount of non-cancellable operatmg lease payments recogmscd as an expense during the penod was £5,156
(31 March 2016 £Nil). :

10. Trade and other creditors

31 December 2016 31 March 2016

 (unaudited)
£ . £
Other creditors o . 549,546 :

The directors consider that the carrying amount of trade and other creditors approximate their fair value.

18



Bodwen Solar Project Limited

11.

12.

13.

Notes to the Financial Statements for the 9 Months Ended 31 December 2016

Loans and borrowings i

31 December- 31 March 2016 .
2016. (unaudited)
. £ ‘ B
Current loans and borrowings . : A : . .
Amounts due to group undertakings o 1,013,741 . 361,875

Dnring the period to 28 July 2016 Elgin Energy Holdings Limited directly settled expenses of £nil (year ended 31
March 2016: £nil) on behalf of the Company An amount outstandmg of £361,875 was due to Elgin Energy
Holdmgs at this date.

On 28 July 2016, a loan of £361,875 was made to' the company from BayWa r.e. Solar Projects GmbH to settle )
the outstanding balance to Elgin Energy Holdmgs Limited. At the current balance sheet date no amounts are due

" to Elgm Energy Holdmgs L1m1ted

During the current penod BayWa r.e: Solar Projects GmbH: directly settled expenses of £647, 145 (year ended 31
March 2016: £nil) on behalf of the Company, and £nil of the initial loan was repaid.

. Therefore at the balance sheet date the Company has a total amount outstanding to BayWa r.e. Solar Projects

GmbH of £1,013,741 (year ended 31 March 2016: £nil), which consists of a principal amount of £1,009,020 and
accrued interest of £4,721, which was capitalised to assets under construction. The outstanding loan balance
consists of payments made on behalf of the Company by BayWa r.e. Solar Projects GmbH. The loan is unsecured
and repayable on demand and bears interest at a base rate of the one- month GBP LIBOR for the month preceding
any disbursement plus 1.65%.

1

Other provisions

Deeommissioning Total
- provisiorf Co o
: _ . £ _— £
At 1 April 2016 (unaudited) : :
Increase due to revised assumptions . S . ' 34,727 . C. 34,727
At 31 December 2016 - : ‘ , : - 34727 - 34,727
Non-current liabilities - L o 34727 34,727 -

The provision represents management's best estimate of the Company's liability to dismantle the construction
works that have taken place by the period end and return the site to its original condition should the Company
cease operations, using a discount rate of 2.175% and assuming an annual cost inflation rate of 2%. The discount
on the decommissioning provision will be unwound over the life of the solar farm assets.

Prior year restatement

The year ended 31 March 2016 figures have been restated to capitalise £280,875 to assets under-construction.
These costs were historically expensed during the years ended 31 March 2016, 31 March 2015, 31 March 2014
and 31 March 2013 as, during the period in which thesé costs were incurred, there was considered insufficient
grounds to capitalise these costs. However given these costs were incurred in relation to creating an asset that the
previous owners intended to sell, it is considered that the appropriate accounting treatment would have been to
capitalise these costs as they were incurred. The impact of this adjustment is that it serves to increase the value of
fixed assets in the prior year by £280,875, and removes an equivalent value of expenses from the reserve accounts.
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Bodwen Solar Project Limited

Notes to the F inancial Statements for the 9 Months Ended 31 December 2016
14. Parent and ultimate parelit t'mderta.kin‘g 4

Duﬁng the year ended 31 March 2016 Elgin Energy Holdings Limited was the immediate and ultimate.parent

undertaking. On 28 July 2016 Bodwen Solar Project Limited (formerly EEB2 Limited) was sold to BayWar.e. .

. Solar Projects GmbH. Following the sale the ultimate parent and most senior entity is BayWa AG of which
s publicly available financial statements are available at St.-Martin-Strasse 76, 81541 Munich, Germany.
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