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MTS Spittieborough Solar Limited

Directors' report
for the year ended 31 December 2022

The directors present their report and the audited financial statements of MTS Spittleborough Solar Limited
{the "Company") for the year ended 31 December 2022.

Principal activities

generation of solar power.
Results

The profit for the year amounted to £771,679 (2021: loss of £323,909) and at the year end the Company had net liabilities
of £2,246,412 (2021: £3,018,091).

Going concern

Directors of the Company

The directors who served during the financial year ended 31 December 2022 and up to the date of signing the financial
statements, unless otherwise indicated, are given below:

L G Halstead (resigned on 29 August 2023)
H P Manisty
TJRosser

Qualifying third party indemnity provisions
As permitted by the Articles of Association, the directors have the benefit'of an indemnity which is a qualifying third-party

indemnity provision as defined by section 234 of the Companies Act 2006. The indemnity was in force throughout the fast
financial year and is currently in force.




MTS Spittleborough Solar Limited

Directors' report
for the year ended 31 December 2022 (continued)

Statement of directors' responsibilities 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 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). The financial statements are required by law to 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 judgments and estimates that are reasonable and prudent;

* state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed
and explained in the financial statements;

* 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 proper accounting records that 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

The directors are responsible for the maintenance and integrity of the corporate and financial information included on the
Company's website. Legislation in the United Kingdom governing the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions.

Statement of disclosure of information to auditors

Each of the persons who are directors at the time of approval of this report has confirmed that:

* sofarastheyis aware, there is no relevant audit information of which the Company's auditors are unaware; and
* they have taken all the steps that ought to have been taken as a director in order to be aware of any relevant audit
information and to establish that the Company's auditors are aware of that information.

Independent auditors

Ernst & Young LLP were appointed as auditors to the Company and in accordance with section 485 of the Companies Act
2006, a resolution proposing that they be appointed will be passed as a written members' resolution.

Small company exemption

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

The directors have also taken advantage of the small company exemptions provided by section 4148 of the Companies Act
2006 and have not prepared a strategic report.




MTS Spittleborough Solar Limited

Directors' report
for the year ended 31 December 2022 (continued)

Events since Balance sheet date

There have been no material adjusting or disclosable events since the financial year end.

This report was approved by the board on ....2109/2023 and signed on its behalf:

/ /
....... T:::.,mr.-:—.’-":::

TJ Rosser
Director



MTS Spittleborough Solar Limited

Independent Auditors' Report to the members of MTS Spittleborough Solar Limited

Report on the audit of the financial statements
Opinion

We have audited the financial statements of MTS Spittleborough Solar Limited for the vear ended 31 December 2022
which comprise Statement of comprehensive income, Balance sheet, Statement of changes in equity and the related
notes 1 to 12, including a summary of significant accounting policies. The financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards including FRS 102 "The Financial
Reporting Standard applicable in the UK and Republic of Ireland" (United Kingdom Generally Accepted Accounting
Practice).

In our opinion,the financial statements:

* give atrue and fair view of the Company's affairs as at 31 December 2022 and of its profit for the year then ended;
¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
* have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the 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 reqguirements that
are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled
our other ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in
the preparation of the financial statements is appropriate. :

. Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the Company's ability to continue as a going concern for a
period of 12 months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report. However, because not all future events or conditions can be predicted, this statement is not a
guarantee as to the Company's ability to continue as a going concern.

Other information

The other information comprises the information included in the annual report, other than the financial statements and
our auditor's report thereon. The directors are responsible for the other information contained within the annual report.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in this report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit or otherwise appears to
be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required
to determine whether this gives rise to a material misstatement in the financial statements themselves. If, based on the
work we have performed, we conclude that there is 8 material misstatement of the other information, we are required to
report that fact.

.

We have nothing to report in this regard.




MTS Spittleborough Solar Limited

Independent auditors’ report to the members of MTS Spittleborough Solar Limited (continued)
Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

* theinformation given in the directors’ report for the financial year for which the financial statements are prepared is
consistent with the financial statements; and
e thedirectors' report has been Prepared in accordance with applicable legal requirements.

Matters on which we are required ta report by exception

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the audit,
we have not identified material misstatements in the directors' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to
report to you if, in our opinion:

* 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; or

* certain disclosures of directors’ remuneration specified by law are not made; or

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

* the directors were not entitled to prepare the financial statements in accordance with the small companies’ regime
and take advantage of the small companies’ exemptions in preparing the directors' report and from the requirement
to prepare a strategic report.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement set out on page 3, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal

In preparing the financial statements, the directors are responsible for assessing the Company's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the directors either intend to liquidate the Company or to cease operations, or have no realistic alternative but to
do so.

Auditors’ 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 |SAs
(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.

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our responsibilities, outlined above, to detect irregularities, including fraud. The risk of not detecting a material
misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may involve
deliberate concealment by, for example, forgery or intentional misrepresentations, or through collusion. The extent to
which our procedures are capable of detecting irregularities, including fraud is detailed below. However, the primary
responsibility for the prevention and detection of fraud rests with both those charged with governance of the entity and
management.
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procedures:

~ obtaining an understanding of entity-level controls and considering the influence of the control
environment;
~ obtaining an understanding of policies and procedures in place regarding compliance with faws and

and controls established to address risks identified, or otherwise prevent, deter and detect fraud, and how

senior management monitors those programs and controls;

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

®*  We assessed the susceptibility of the Company's financial statements to material misstatement, including how fraud
might occur by holding a discussion within the audit team which included identification of related parties,
understanding the Company's business, the control environment and assessing the inherent risk for relevant
assertions at the significant account level. We also held discussions with management to gain an understanding of
those areas of the financial statements which were susceptible to fraud, as identified "by management. We then

management and those charged with governance regarding their knowledge of any non-compliance or potential
non-compliance with laws and regulations that could affect the financial statements; and inspecting correspondence,
if any, with the relevant licensing or regulatory authorities.

Michael Kidd (Senior statutory auditor)
for and on behalf of Ernst & Young LLP, Statutory Auditor
Belfast

Pate: 2.7 Sedienes 2023




MTS Spittleborough Solar Limited

Statement of comprehensive income
for the year ended 31 December 2022

2022 2021

£ £

Turnover 2,374,939 1,238,283
Cost of sales (995,017) (835,563)
——————— . R

Gross profit 1,379,922 402,720
Administrative expenses (13,259) (8,805)
_—

Operating profit 1,366,663 393,915
Interest payable and similar expenses {726,307) (717,824)
—_—
Profit/(loss) before taxation 640,356 (323,909)

Taxation 131,323 -

Profit/(loss) for the financial year 771,679 (323,909)

All activities of the Company are from continuing operations.

The Company has no items of other comprehensive income for the current or preceding financial year. Therefore, no
separate statement of other comprehensive income has been presented.

The notes on Pages 11to 17 form an integral part of these financial statements,




MTS Spittleborough Solar Limited
Registered number: 08572309

Balance sheet
as at 31 December 2022

Note
Fixed assets
Tangible fixed assets S
Current assets
Debtors: amounts falling due within one year 6 347,704
Cash at bank and in hand 759,005
1,106,709
Creditors: amounts falling due within one year ' 7 (10,622,152)
Net current liabilities
Total assets less current liabilities
Net liabilities
Capital and reserves
Called-up share capital 8

Capital redemption reserve
Accumulated losses

Total sharehoiders' deficit

Entities".

The financial statements were approved and authorised
21/09/2023

————— ——
—
TJ Rosser
Director

2022

7,269,031

(9,515,443)

—_
(2,246,412)

—_—
(2,246,412)
_—

100
699,445
{2,945,957)

_
(2,246,412)

The notes on pages 11 to 17 form an integral part of these financial statements.

340,786
909,589

—_
1,250,375

(11,653,413)
_—

2021

7,384,947

(10,403,038)

-
(3,018,091)

—_
(3,018,091)
e ————

100
699,445
(3,717,636)

-
(3,018,091)

for issue by the board and were signed on its behalf on




MTS Spittleborough Solar Limited

Statement of changes in equity
for the year ended 31 December 2022

At 1 January 2021

Loss for the financial yeér
At 31 December 2021 and 1 January 2022
Profit for the financial year

At 31 December 2022

Capital Total
Called-up redemption Accumulated shareholders'
share capital reserve " losses deficit
f £ £ £
100 699,445 (3.393,727)  (2,694,182)
- - (323,909) (323,909)
100 699,445 (3,717,636) (3,018,091)
- - 771,679 771,679
100 699,445 (2,945,957) (2,246,412)

The notes on pages 11 to 17 form an integral part of these financial statements.
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MTS Spittleborough Solar Limited

Notes to the financial statements
for the year ended 31 December 2022 (continued)

1.

General information

MTS Spittleborough Solar Limited is a private company, limited by shares, incorporated and domiciled in England,
the United Kingdom, registered number 08572309. The registered office is at 6th Floor, 33 Holborn, London,
England, ECIN 2HT.

The Company is a wholly owned subsidiary of which the principal activities are that of construction and operation
of solar plants and the generation of solar power.

Accounting policies

2.1 Basis of preparation of financial statements

2.2

The financial statements are prepared on the going concern basis, under the historical cost convention except
for financial instruments which are held at fair value and in accordance with section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the United Kingdom and the Republic of Ireland
and the Companies Act 2006.

The preparation of financial statements in conformity with FRS 102 1A requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in applying the Company's
accounting policies (see note 3).

The Company's functional and presentation currency is the pound sterling.
The following principal accounting policies have been applied:
Exemptions for qualifying entities under FRS 102

The Company is a qualifying entity for the purposes of FRS 102, being a member of a Group where the parent
of that Group prepares publicly available consolidated financial statements, including this company, which
are intended to give a true and fair view of the assets, liabilities, financial position and profit or loss of the
Group.

The Company has taken advantage of the following disclosure exemptions in preparing these financial
statements, as permitted by the FRS 102 "The Financial Reporting Standard applicable in the UK and Republic
of Ireland":

* the requirements of Section 7 Statement of Cash Flows, on the basis that it is a qualifying entity and its
ultimate parent company, Bracken Trading Limited, includes the Company's cash flow in its own
consolidated financial statements;

* the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d), on the basis that it is
a qualifying entity and its ultimate parent company, Bracken Trading Limited, includes the Company's
cash flow in its own consolidated financial statements;

* the requirements of Section 11 Financial Instruments paragraphs 11.42, 11.44 to 11.45, 11.47,
11.48(a)(iii}, 11.48(a)(iv), 11.48(b) and 11.48(c), as the information is provided in the consolidated
financial statements of Bracken Trading Limited;

e the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27, 12.29(a), 12.29(b)
and 12.29A, as the information is provided in the consolidated financial statements of Bracken Trading
Limited;

* the requirements of Section 33 Related Party Disclosures paragraphs 33.1A and 33.7 as at 31 December
2022 it was a wholly owned subsidiary.

This information is included in the consolidated financial statements of Bracken Trading Limited as at
31 December 2022 and these financial statements may be obtained from the Company Secretary at 6th Floor,
33 Holborn, London, England, ECIN 2HT.

11




MTS Spittleborough Solar Limited

Notes to the financial statements
for the year ended 31 December 2022 (continued)

2.

Accounting policies (continued)

23

24

2.5

2.6

Going concern
The financial statements have been prepared on the going concern basis. The directors have assessed the
Company’s ability to meet its liabilities as they fall due, including a review of the effect of the ongoing

Ukraine-Russia conflict, together with turmoi from fluctuations in commodity prices and foreign exchange
rates, which have adversely impacted global economies, driving a sharp increase in volatility across markets.

Revenue is recognised when all of the following conditions are satisfied:

* the Company has transferred the significant risks and rewards of ownership to the buyer;

® the amount of revenue can be measured reliably;

* itis probable that the Company will receive the consideration due under the transaction; and

® the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Interest expense

Interest expense is recognised as interest accrues using the effective interest method. The effective interest
rate is the rate that exactly discounts estimated future cash pPayments through the expected life of the

financial instrument to its net carrying amount.

Tangible assets

The assets' residual values and useful lives are reviewed, and adjusted, if appropriate, at the end of each
reporting period. The effect of any change is accounted for prospectively.

Repairs, maintenance and minor inspection costs are expensed as incurred.

12




MTS Spittleborough Solar Limited

Notes to the financial statements
for the year ended 31 December 2022 (continued)

2,

Accounting policies (continued)

2.6

2.7

2.8

2.9

Tangible assets (continued)

Depreciation is provided at rates calculated to write off the cost of fixed assets, less their estimated residual
value, over their expected useful lives on the following basis:

Long-term leasehold property 4% straight-line
Plant and machinery 4% and 10% straight line

Impairment of non-financial assets

the asset (or asset's cash generating unit),

The recoverable amount of the asset (or asset’s cash generating unit) 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 a3 result of the asset’s (or asset’s cash generating unit) continued use. These cash flows

are discounted using a pre-tax discount rate that represents the current market risk-free rate and the risks
inherent in the asset. )

Operating leases

Rentals under operating leases are charged to the Statement of comprehensive income on a straight-line
basis over the lease term.

Taxation

Taxation expense for the period comprises current and deferred tax recognised in the reporting period. Tax is
recognised in the Statement of comprehensive income, except to the extent that it relates to items

Current or deferred taxation assets and liabilities are not discounted.

13




MTS Spittieborough Solar Limited

Notes to the financial statements
for the year ended 31 December 2022 (continued)

2.

Accounting policies (continued)

2.9 Taxation (continued)

(i) Current tax
Periods. Tax is calculated on the basis of tax rates and laws that have been enacted or substantively enacted
by the period end.

(ii) Deferred tax

deferred tax liabilities or other future taxable profits.

Deferred tax is measured using tax rates and laws that have been enacted or substantively enacted by the -
period end and that are expected to apply to the reversal of the timing difference.

2.10 Financial instruments

(i) Financial assets

Measured, initially and subsequently, at the undiscounted amount of the cash or other consideration
expected to be paid or received. However, if the arrangements of a short-term instrument constitute a
financing transaction, like the Payment of a trade debt deferred beyond normal business terms or in case of
an out-right short-term loan that is not at market rate, the financial asset or liability is measured, initially at
the present valye of future cash flows discounted at a market rate of interest for a similar debt instrument
and subsequently at amortised cost.

period for objective evidence of impairment. If objective evidence of impairment is found, an impairment loss
is recognised in the Statement of comprehensive income.

14




MTS Spittieborough Solar Limited

Notes to the financial statements ‘ '
for the year ended 31 December 2022 (continued)

2. Accounting policies (continued)

2.10 Financial instruments (continued)

(ii) Financial liabilities

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 entity after deducting all of its financial liabilities.

Where the contractual obligations of financial instruments (including share capital) are equivalent to a similar
debt instrument, those financial instruments are classed as financial liabilities. Financial liabilities are
presented as such on the Balance sheet, Finance costs and gains or losses relating to financial liabilities are

included in the Statement of comprehensive income. Finance costs are calculated so as to produce a constant
rate of return on the outstanding liability.

2.11 Related party transactions

The Company discloses transactions with related parties which are not wholly owned with the same group. it
does not disclose transactions with members of the same group that are wholly owned.

3. Judgements in applying accounting policies and key sources of estimation uncertainty

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting
estimates. It also requires management to exercise judgment in applying the Company’s accounting policies.

The following is the Company’s key source of estimation uncertainty:

ROC Recycle Estimate

as at end of the reporting period, which is included within Prepayments and accrued income in note 6, is
£62,398 (2021: £ 65,559).

4. Employees

The Company had no employees during the year (2021: none). The directors did not receive or waive any
remuneration (2021: £nil). .

15




MTS Spittleborough Solar Limited

Notes to the financial statements
for the year ended 31 December 2022 (continued)

S. Tangible assets
Long-term Plant and
leasehold property machinery Total
£ £ £
Cost
At 1 January 2022 95,100 10,941,011 11,036,111
Additions 2,000 396,733 398,733
_—
At 31 December 2022 97,100 11,33?,744 11,434,844
Accumulated Depreciation
At 1 January 2022 27,737 3,623,427 3,651,164
Charge during the financial year 3,697 510,952 514,649
At 31 December 2022 31,434 4,134,379 4,165,813
Net book value
At 31 December 2022 65,666 7,203,365 7,269,031
At 31 December 2021 67,363 7,317,584 7,384,947
Q
6. Debtors: amounts falling due within one year
2022 2021
£ £
Trade debtors 8,107 58,176
Corporation tax receivable 131,323 -
Prepayments and accrued income 208,274 282,610
347,704 340,786
7. Creditors: amounts falling due within one year
- 2022 2021
£ £
Trade creditors 97 31,614
Amounts owed to group undertakings 10,186,110 10,824,829
Accruals and deferred income 299,905 693,622 .
Other creditors 136,040 103,348
10,622,152 11,653,413

Amounts owed to group undertakings are unsecured loans with year end balances totalling £10,186,110
(2021: £10,824,829). The loans bear interest at 6.7% (2021: 6.7%) and are repayable on demand.

16




MTS Spittleborough Solar Limited

Notes to the financial statements
for the year ended 31 December 2022 (continued)

8.

10.

T 11,

12,

Called up share capital

2022 . 2021
£ £

Allotted, called up and fully paid
10,000 (2021: 10,000 ) Ordinary shares of £0.01 each 100 100

Operating lease commitments

At 31 December the Company had future minimum lease payments under non-cancellable operating leases as
follows:

2022 2021
£ £

Expiry date:
Not later than one year ’ 65,506 57,234
Later than one year and not later thaﬁ five years 262,024 228,936
Later than five years 786,068 . 744,046

1,113,598 1,030,216

Related party transactions

The Company has taken advantage of the exemption under paragraph 33.1A from the provisions of FRS 102, on
the grounds that at 31 December 2022 it was a wholly owned subsidiary.

Ultimate parent undertaking and controlling party

The Company’s immediate parent undertaking is Belenus Energy Limited, a'company incorporated in England, the
United Kingdom.

Company Secretary at 6th Floor, 33 Holborn, London, England, ECIN 2HT.
There is no ultimate controlling party.
Events since Balance sheet date

There have been no material adjusting or disclosable events since the financial year end.
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