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Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Directors’ Report
For the 17 Month Period Ended 31 March 2023

The Directors present their report and the financial statements for the 17 month period ended 31 March 2023.
Change of name

On 14 October 2022 the Company changed its name by way of resolution from Flint to Cell Limited to Conrad
(Redbourn) Limited.

Principal activity
The principal activity of the Company is that of power generation.
Results and dividends

The profit for the 17 month period ended 31 March 2023, after taxation, amounted to £1,162,252 (year ended 31
October 2021 - loss £74,094).

No ordinary dividends were paid during the 17 month period ended 31 March 2023 (year ended 31 October 2021
- £Nil). The Directors do not recommend payment of a dividend.

Directors -
The Directors who served during the 17 month period and up to the date of signing this report were:

D P G Bates (appointed 10 October 2022)

S N Hardman (appointed 10 October 2022)

O J Breidt (resigned 10 October 2022)

J R Parr (resigned 10 October 2022)

C N B Shears (appointed 10 October 2022, resigned 31 October 2022)

Directors’ responsibilities statement

The Directors are responsible for preparing the Directors' 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 applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial
Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’. Under
company law the Directors must not approve the financial statements unless they are satisfied that they give a
true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that period.

In preparing these financial statements, the Directors are required to:

. select suitablé accounting policies fbr the Company's ﬁnahcial statements and thén apply them
consistently;

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

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and to enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
preventlon and detection of fraud and other |rregulant|es



Conrad (Redboufn) Limited (previ‘ously Flint to Cell Limited)

Directors’ Report (continued)
For the 17 Month Period Ended 31 March 2023

Disclosure of information to auditor

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

. so far as the Director is aware, there is no relevant audit information of which the Company's auditor is
unaware; and
o the Director has 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 auditor is aware of that information.
Auditor

The auditor, BDO LLP, will be proposed for reappointment in accordance with section 485 of the Companies Act
2006.

Small companies note

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

This report was approved by the board and signed on its behalf by:

%

D P G Bates
Director

Date: 27 March 2024



Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Independent Auditor's Report to the Members of Conrad (Redbourn) Limited for the Period Ended 31

~March 2023

Opinion

In our opinion, the financial statements:

. give a true and fair view of the state of the Company'’s affairs as at 31 March 2023 and of its profit for the
period 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.

We have audited the financial statements of Conrad (Redbourn) Limited (“the Company”) for the period ended
31 March 2023, which comprise the Statement of Comprehensive Income, the Statement of Financial Position,
the Statement of Changes in Equity and notes to the financial statements, 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 Financial Reporting Standard 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice).

Basis for opinion

We conducted our audit in accordance with 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 believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, including the FRC'’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

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 at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Dlrectors with respect to gomg concern are descrlbed in the
relevant sections of this report.



Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Independent Auditor's Report to the Members of Conrad (Redbourn) Limited for the Period Ended 31
March 2023 (continued)

Other information

The directors are responsible for the other information. The other information comprises the information included
in the Annual Report and Financial Statements, other than the financial statements and our auditor's report
thereon. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

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 a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Other Companies Act 2006 reporting

In our opinion, based on the work undertaken in the course of the audit:

. the information given in the Directors’ report for the financial period for which the financial statements are
prepared is consistent with the financial statements; and
3 the Directors’ report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the Company and its environment obtained in the course of
the audit, we have not identified 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

he 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, the Directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the Directors determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company's ability to
continue as a going 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.



‘Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Independent Auditor's Report to the Members of Conrad (Redbourn) Limited for the Period Ended 31
March 2023 {continued)

Auditor's responsibilities for the audit of the financial statements

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

Extent to which the audit was 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 material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below:

Non-compliance with laws and regulations
Based on:

Our understanding of the Company and the industry in which it operates;

Discussion with management and those charged with governance; and

Obtaining and understanding of the Company's policies and procedures regarding compliance with laws
and regulations;

We considered the significant laws and regulations to be Companies Act 2006, Financial Reporting Standard
102 (United Kingdom Generally Accepted Accounting Practice) and tax legislations.

The Company is also subject to laws and regulations where the consequence of non-compliance could have a
material effect on the amount or disclosures in the financial statements, for example through the imposition of
fines or litigations. We identified such laws and regulations to be Energy Market regulations, Health and Safety,
Employment Law and Bribery Act 2010.

Our procedures in respect of the above included:

. Enquiry with management and those charged with governance regarding any known or suspected
instances of non-compliances with laws and regulations;

. Review of minutes of meeting of those charged with governance for any instances of non-compliance with
laws and regulations;

. Review of correspondence with tax and other authorities for any instances of non-compliance with laws
and regulations; .

. Review of financial statement disclosures and agreeing to supporting documentation; and

. Review of accounting policies for non-compliance with relevant standards.



Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Independent Auditor's Report to the Members of Conrad (Redbourn) Limited for the Period Ended 31
March 2023 (continugd)

Auditor's responsibilities for the audit of the financial statements (continued)
Fraud

We assessed the susceptibility of the financial statements to material misstatement, including fraud. Our risk
assessment procedures included:

. Enquiry with management and those charged with governance regarding any known or suspected
instances of fraud;

. Obtaining an understanding of the Company’s policies and procedures relating to:
° Detecting and responding to the risks of fraud; and
° Internal controls established to mitigate risks related to fraud.

. Review of minutes of meeting of those charged with governance for any known or suspected instances of
fraud,

. Discussion amongst the engagement team as to how and where fraud might occur in the financial
statements; and

. Performing analytical procedures to identify any unusual or unexpected relatlonshlps that may indicate

nsks of material mlsstatement due to fraud.

Based on our risk assessment, we considered the areas most susceptible to fraud to be management override
including the posting of inappropriate journals to manipulate financial results and management bias in accounting
estimates. In addition, we considered revenue recognition an area susceptible to fraud, particularly in relation to
the posting of manual journals to revenue and the application of revenue recognition.

Our procedures in respect of the above included:

. Testing a sample of journal entries throughout the year, which met a defined risk criteria, by agreeing to
. supporting documentation;

. Assessing significant estimates made by management for bias; and

. Assessing significant judgements made by management for bias.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team
members who were all deemed to have appropriate competence and capabilities and remained alert to any
indications of fraud or non-compliance with laws and regulations throughout the audit.

Our audit procedures were designed to respond to risks of material misstatement in the financial statements,
recognising that 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,
misrepresentations or through collusion. There are inherent limitations in the audit procedures performed and the
further removed non-compliance with laws and regulations is from the events and transactions reflected in the
financial statements, the less likely we are to become aware of it. -

A further descrlptlon of our respon5|bllmes is available on the Fmanmal Reporting Councnls website at:
https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

[e2]



Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Independent Auditor's Report to the Members of Conrad (Redbourn) Limited for the Period Ended 31
March 2023 (continued)

Use of our report

This report is made solely to the Company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company’s members
those matters we are required to state to them in an auditor's report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the
Company’'s members as a body, for our audit work, for this report, or for the opinions we have formed.

DocuSigned by:

Gorthe Simgleton

QCCS3D18F4368471...

Gareth Singleton (Senior Statutory Auditor)

For and on behalf of BDO LLP, Statutory Auditor
Birmingham

United Kingdom

Date: 27 March 2024

BDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127).



Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Statement of Comprehensive Income
For the 17 Month Period Ended 31 Marc'h 2023

17 Month

Period

Ended Year Ended
31 March 31 October

2023 2021
£ £
Turnover 6,036,179 1,330,455
Cost of sales (3,903,834) (1,069,488)
Gross profit 2,132,345 260,967
Administrative expenses (785,569) (189,586)
Operating profit 1,346,776 71,381
Interest receivable and similar income - 17
Interest payable and similar expenses (97,949) (145,492)
Profit/(loss) before tax 1,248,827 (74,094)
Tax on profit/(loss) (86,575) -

Profit for the period/year 1,162,252 (74,094)

There was no other comprehensive income for the 17 month period ended 31 March 2023 (year ended 31
October 2021 - £Nil).

The notes on pages 11 to 20 form part of these financial statements.



Conrad (Redbourn) Limited (previously Flint to Cell Limited)
Registered number:09644964

Statement of Financial Position
As at 31 Marqh 2023

31 March 31 March 31 October 31 October

2023 2023 2021 2021
Note £ £ £ £
Fixed assets
Tangible assets 8 3,351,927 3,625,712
Current assets
Debtors: amounts falling due within one year 9 2,028,418 466,909
Cash at bank and in hand 350,156 108,726
2,378,574 ' 575,635
Creditors: amounts falling due within one
year 10 (2,770,211) (490,325)
Net current (liabilities)/assets {391,637) 85,310
Total assets less current liabilities 2,960,290 3,711,022
Creditors: amounts falling due after more
than one year - (1,939,888)
Provisions for liabilities
Deferred tax 12 (26,904) -
Net assets 2,933,386 1,771,134
Capital and reserves
Called up share capital ' 13 2,954 2,954
Share premium account 2,588,404 2,588,404
Profit and loss account 342,028 (820,224)

2,933,386 1,771,134
The financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

e

D P G Bates
Director

Date: 27 March 2024

The notes on péges 11 to 20 form part of these financial statements.



" Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Statement of Changes in Equity
~ For the 17 Month Period Ended 31 March 2023

Share
Called up premium Profit and
share capital account loss account Total equity
£ £ £ £
At 1 November 2021 2,954 2,588,404 (820,224) 1,771,134
Comprehensive income for the 17 month period
Profit for the 17 month period - - 1,162,252 1,162,252
Total comprehensive income for the 17 month
period - - 1,162,252 1,162,252
At 31 March 2023 2,954 2,588,404 - 342,028 2,933,386
Statement of Changes in Equity
For the Year Ended 31 October 2021
Share
Called up premium Profit and '
share capital account loss account Total equity
£ £ £ £

At 1 November 2020 2,954 2,588,404 (746,130) 1,845,228
Comprehensive income for the year
Profit for the year ‘ - - (74,094) (74,094)
Total comprehensive income for the year - - (74,094) (74,094)
At 31 October 2021 2,954 2,588,404 (820,224) 1,771,134

The notes on pages 11 to 20 form part of these financial statements.

10



Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Notes to the Financial Statements
For the 17 Month Period Ended 31 March 2023

1.

General information

Conrad (Redbourn) Limited is a private company limited by shares and incorporated in England and
Wales under the Companies Act 2006. The address of the registered office is Suites D&E Windrush
Court, Blacklands Way, Abingdon, United Kingdom, OX14 1SY. The nature of the Company's operations
and its principal activity are outlined in the Directors’ Report.

Accounting policies

21

2.2

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland and
the Companies Act 2006.

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

The accounts have been prepared in the Company's functional currency, pounds sterling (£).
The following principal accounting policies have been applied:
Financial Reporting Standard 102 - reduced disclosure exemptions

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™;

o the requirements of Section 7 Statement of Cash Flows;
. the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

. 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);

. the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27,
12.29(a), 12.29(b) and 12.29A,;

. the requirements of Section 26 Share-based Payment paragraphs 26.18(b), 26.19 to 26.21
and 26.23; and

. the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of Stardust Investor Il Limited as
at 31 March 2023 and these financial statements may be obtained from Companies House.

11



Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Notes to the Financial Statements
For the 17 Month Period Ended 31 March 2023

2,

Accounting policies (continued)

2.3

24

Going concern

The financial statements have been prepared on a going concern basis. The Company participates in
the centralised banking arrangements of Stardust Investor Il Limited, its ultimate parent, and of its
fellow subsidiaries (together the "Group”). In assessing whether the Company is a going concern the
Directors of the Company have therefore considered the wider Group position and reviewed the
latest board Group budget cash flow model which extends to 31 March 2025. The Directors of the
Company are satisfied that the cashflow forecasts of the Group show sufficient cash resources to
support the Group over the going concern assessment period.

The wider Group’s principal debt financing arrangement as at 31 March 2023 was a £67m debt
facility with Natwest bank, of which the full balance was drawn down in March 2023. The first
repayments of this debt facility commenced in June 2022 with all amounts to be repaid in bi-annual
instalments by the facility end date of 31 December 2028. In addition to this amount, the Group has a
further debt facility of £85m with Close Leasing Limited in order to fund the development of the
battery storage rollout, of which £11m was drawn down in March 2023. The first repayments of this
debt facility commenced in March 2023 with all amounts to be repaid in bi-annual instalments by the
facility end date of 31 March 2028. In addition to this amount, the Group had access to undrawn
equity funding. The Group has fully drawn down on this equity funding after the balance sheet date in
order to fund committed capital expenditure and growth of the business.

The forecasts indicate that the Group will continue to operate comfortably within the terms of its
banking facilities and that the headroom provided by the Group’s strong cash position and the debt
facilities currently in place is adequate to support the Group over the going concern assessment
period. The outstanding debt balance at the date of signing the financial statements is £63.8m.

During the period the Directors of the Company along with the wider Group board have considered
the impact of wider economic issues such as political policy changes relating to energy companies
and assessed the associated risks to the Group. Based on their experience to date, including the
level of post year end trading compared to the budget model, and taking into account all relevant
matters of which they are aware, the Directors of the Company do not consider the impact of these
risks to affect the view that the Company is a going concern.

Based on this assessment the Directors have a reasonable expectation that the Company has
sufficient resources to continue in operational existence for a period of not less than 12 months from
the date of approval of the Company's financial statements for the year ended 31 March 2023.
Accordingly, the financial statements have been prepared on a going concern basis.

Revenue

Revenue is recognised to the extent that it is probéble that the economic benefits will flow to the
Group and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes.

The following criteria must also be met before revenue is recognised:

.. the amount of turnover can be measured reliably;
. it is 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.

The sale of energy is measured at the contractual value of metered units supplied during the year.

12



Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Notes to the Financial Statements
. For the 17 Month Periqd Ended 31 March 2023

Accounting policies (continued)

2.5

2.6

2.7

2.8

2.9

Interest income

Interest income is recognised in profit or loss using the effective interest method.

Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest
method so that the amount charged is at a constant rate on the carrying amount. Issue costs are
initially recognised as a reduction in the proceeds of the associated capital instrument.

Borrowing costs -

All borrowing costs are recognised in profit or loss in the 17 month period in which they are incurred.
Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of

operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:
Completed sites A - 20 years straight line

The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted

. prospectively if appropriate, or if there is an indication of a significant change since the last reporting

date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in the Statement of Comprehensive income.

Debtors

Short-term debtors are measured at transaction price, less any impairment.

2.10 Cash and cash equivalents

Cash is represented by cash in hand and depoéits with financial institutions repayable without pe’halty
on notice of not more than 24 hours.

2.11 Creditors

Short-term creditors are measured at the transaction price.

13



Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Notes to the Financial Statements
For the 17 Month Period Ended 31 March 2023

2, Accounting policies (continued)
2.12 Financial instruments

The Group has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and
Section 12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the Group's Statement of Financial Position when the Group
becomes party to the contractual provisions of the instrument.

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 settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method 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. Financial assets classified as receivable within one year are not amortised.

Impairment of financial assets

Financial assets, other than those held at fair value through the Statement of Comprehensive
Income, are assessed for indicators of impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more
events that occurred after the initial recognition of the financial asset, the estimated future cash flows
have been affected. 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 a 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 does
not exceed what the carrying amount would have been, had the impairment not previously been
recognised. The impairment reversal is recognised in the Statement of Comprehensive Income.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset
expire or are settled, or when the Group transfers the financial asset and substantially all the risks
and rewards of ownership to another entity, or if some significant risks and rewards of ownership are
retained but control of the asset has transferred to another party that is able to sell the asset in its
entirety to an unrelated third party.

Classification of 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 Group after deducting all of its liabilities.

14



Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Notes to the Financial Statements
For the 17 Month Period Ended 31 March 2023

2, Accounting policies (continued)
2.12 Financial instruments (continued)
Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and
preference shares that are classified as debt, are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the
present value of the future payments discounted at a market rate of interest. Financial liabilities
classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

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

\

Derecognition of financial liabilities

Financial liabilities are derecognised when the Group's contractual obligations expire or are
discharged or cancelled.

2.13 Current and deferred taxation

The tax expense for the 17 month period comprises current and deferred tax. Tax is recognised in
the Statement of Comprehensive Income except that a charge attributable to an item of income and
expense recognised as other comprehensive income or to an item recognised directly in equity is
also recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date in the countries where the Company operates
and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the reporting date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the reporting date.

16



Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Notes to the Financial Statements
For the 17 Month Period Ended 31 Mal_'ch 2023

2,

Accounting policies (continued)
2.14 Operating leases: the Company as lessee

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

Benefits received and receivable as an incentive to sign an operating lease are recognised on a
straight-line basis over the lease term, unless another systematic basis is representative of the time
pattern of the iessee's benefit from the use of the leased asset.

Judgements in applying accounting policies and key sources of estimation uncertainty

In the application of the Group’s accounting policies, the Directors are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these
estimates.

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

Key estimates and judgements are made in respect of useful life of plant and equipment.

Auditor's remuneration

During the 17 month period, the Company obtained the following services from the Company's auditor:

17 Month

Period

Ended Year Ended
31 March 31 October

2023 2021
) £ £
Fees payable to the Company's auditor for the audit of the Company's
financial statements 5,000 -

Employees

The Company has no employees other than the Directors, who did not receive any remuneration (2021 -
£Nil) through this entity.
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Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Notes to the Financial Statements
For the 1_7 Month Period Ended 31 March 2023

Interest receivable

17 Month

Period

Ended Year Ended
31 March 31 October

2023 2021
£ £
Other interest receivable - 17
Interest payable and similar expenses
17 Month
Period

Ended Year Ended
31 March 31 October

2023 2021
£ £
Other interest payable 97,949 145,492
Tangible fixed assets
Conipleted
sites
£
Cost or valuation
At 1 November 2021 4,092,105
At 31 March 2023 4,092,105
Depreciation
At 1 November 2021 ' 466,393
Charge for the period ' ' ' 273,785
At 31 March 2023 740,178
Net book value
At 31 March 2023 3,351,927

At 31 October 2021 3,625,712
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Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Notes to the Financial Statements
For’the 17 Month Period En.ded 31 March 2023

10.

1.

Debtors
31 March 31 October
2023 2021
£ £
Trade debtors 19,352 225,695
Amounts owed by related parties 1,388,288 -
Other debtors 33,001 241,214
Prepayments and accrued income 587,777 -

2,028,418 466,909

Creditors: Amounts falling due within one year

31 March 31 October

2023 2021

£ £

Trade creditors 15,783 205,392
Amounts owed to group undertakings 1,360,586 -
Amounts owed to related parties 881,143 -
Corporation tax 14,813 -

Other taxation and social security 175,078 7,565

Other creditors . . . - . 277,368
Accruals and deferred income 322,808 -

2,770,211 490,325

Amounts owed to group undertakings are unsecured, interest free and repayable on demand.

Creditors: Amounts falling due after more than one year

31 March 31 October

2023 2021
£ £

Other loans - 1,939,888

As part of the purchase of Conrad (Redbourn) Limited by Conrad Energy (Holdings) il Limited, the
secured loans were settled in full.
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Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Notes to the Financial Statements
For the 17 Month Peri_od Ended 31 March 202'3

12.

13.

14.

Deferred taxation

2023

£

Charged to profit or loss (26,904)
At end of period (26,904)

The deferred taxation balance is made up as follows:

31 March 31 October

2023 2021

£ £
Fixed asset timing differences : : (127,483) - -
Losses and other deductions 100,579 -

(26,904) -

Share capital

31 March 31 October

2023 2021
£ £
Allotted, called up and fully paid

2,953,884 Ordinary shares of £1 each 2,954 2,954

Commitments under operating leases

At 31 March 2023 the Company had future minimum lease payments due under non-cancellable

operating leases for each of the following periods:

31 March 31 October

2023 2021
£ £
Total future minimum payments under non-cancellable operating leases - 1,590,876
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Conrad (Redbourn) Limited (previously Flint to Cell Limited)

Notes to the Financial Statements
For the 17 Month Period Ended 31 March 2023

16.

16.

Related party transactions

The Company is a wholly owned subsidiary of Stardust Investor 1l Limited. The Company has taken
advantage of the exemption conferred by FRS 102 'Related party disclosures' not to disclose transactions
with Stardust Investor Il Limited or other wholly owned subsidiaries within the Group.

Through common directorships, the below are considered related parties:

Receivable Payable at
Sales Purchases at 31 March 31 March

2023 2023 2023 2023

£ : £ £ £

Conrad Energy Limited - 109,058 - (110,068)
Conrad Energy (Trading) Limited 4,274,875 2,986,062 1,388,288 (771,075)

4,274,875 3,095,120 1,388,288 (881,143)

Controlling party

At the beginning of the period the immediate parent undertaking was TP Nominees Limited, a limited
company incorporated in England and Wales. In the opinion of the Directors there were no ultimate

. controlling party prior to the sale of the Company's share capital.

During the period the entire share capital of the Company was sold and the immediate parent undertaking
at the date of signing these accounts is Conrad Enérgy (Holdings) Il Limited. The ultimate parent -
undertaking is Stardust Investor Il Limited and is the parent undertaking of the largest group for which
group accounts are prepared, of which the Company is a member. Copies of the accounts may be
obtained from Companies House.

In the opinion of the Directors there is no single overall controlling party.
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