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Conrad (Ampthill) Limited

Directors' Report
For the Year Ended 31 March 2023

The Directors present their report and the financial statements for the year ended 31 March 2023,
Principal activity

The principal activity of the Company was that of power generation.

Results and dividends

The profit for the year, after taxation, amounted to £1,579,426 (2022 - £621,042).

No ordinary dividends were paid during the year (2022 - £Nil). A dividend of £1,014,000 was declared and paid in
September 2023.

Directors
The Directors who served during the year and up to the date of signing this report were:

D P G Bates
S N Hardman
C N B Shears (resigned 31 October 2022}

Going concern

The financial statements have been prepared on a going concern basis. The Company participates in the
centralised banking arrangements of Conrad Energy Group 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 £80m debt facility with Close
Leasing Limited, of which the full balance was drawn down in March 2023. The first repayments of this debt
facility commenced in September 2020 with all amounts to be repaid in biannual instalments by the facility end
date of 31 March 2027. In additicn to this amount, the Group has a further debt facility of £15m with Clydesdale
Bank Plc. 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. The group additional has a £5m CBILS loan with
Close Leasing which is due for repayment at the facility end date of 31 August 2026.

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 outstandlng debt balance at the
date of signing the financial statements is £104.7m.

During the year 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 alt 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.



Conrad (Ampthill) Limited

Directors’ Report {continued}
For the Year Ended 31 March 2023

Exemption from audit by parent guarantee

The immediate parent company, Conrad (Cherwell) Limited, has agreed to guarantee the liabilities of the
Company thereby allowing it to take exemption from audit under section 479A 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: 21 March 2024



Conrad (Ampthill) Limited

Chartered Accountants’ Report to the Board of Directors on the
Unaudited Financial Statements of Conrad (Ampthill} Limited for the Year Ended 31 March 2023

In order to assist you to fulfil your duties under the Companies Act 2008, we have prepared for your approval the
financial statements of Conrad (Ampthill) Limited for the year ended 31 March 2023 which comprise the
Statement of Comprehensive Income, the Statement of Financial Position and the related notes from the
Company's accounting recerds and from information and explanations you have given us.

As a practising member firm of the Institute of Chartered Accountants in England and Wales (ICAEW), we are
subject to its ethical and other professional requirements which are detailed at
http://www.icaew.com/regulation/a-z.

It is your duty to ensure that Conrad (Ampthill) Limited has kept adequate accounting records and to prepare
statutory accounts that give a true and fair view of the assets, liabilities, financial position and profit of Conrad
{Ampthill) Limited. You consider that Conrad (Ampthill) Limited is exempt from the statutory audit requirement for
the year.

We have not been instructed to carry out an audit or a review of the financial statements of Conrad {Ampthill)
Limited. For this reason, we have not verified the accuracy or completeness of the accounting records or
information and explanations you have given to us and we do not, therefore, express any opinion on the statutory
accounts,

Use of our report

This report is made solely to the board of Directors of Conrad (Ampthill) Limited, as a body, in accordance with
the terms of our engagement letter. Cur work has been undertaken solely to prepare for your approval the
accounts of Conrad {Ampthill) Limited and state those matters that we have agreed to state to the board of
Directors of Conrad (Ampthill} Limited, as a body, in this report in accordance with [CAEW Technical Release
TECHO07/16AAF. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone
other than Conrad (Ampthill) Limited and its board of Directors as a body for our work or for this report.

By

BDO LLP
Birmingham

United Kingdom
Date; 22 March 2024

BDO LLP is a limited liability partnership registered in England and Wales (with registered number CC305127).



Conrad (Ampthill) Limited

Statement of Comprehensive Income
For the Year Ended 31 March 2023

Turnover
Cost of sales

Gross profit

Administrative expenses

Operating profit

Interest payable and similar expenses

Profit before tax

Tax on profit

Profit for the financial year

There was no other comprehensive income for 2023 (2022 - £Nil).

The notes on pages 7 to 16 form part of these financia! statements.

2023 2022
£ £
5,573,409 3,799,555
(2,993,789) (2,335,660)
2,579,320 1,463,895
(493,071)  (471,797)
2,086,249 992,098
(176,747)  (136,584)
1,909,502 855,514
(330,076)  (234,472)
1,579,426 621,042




Conrad (Ampthill) Limited
Registered number:10969105

Statement of Financial Position
As at 31 March 2023

2023 2023
Note £ £
Fixed assets
Intangible assets 5 251,250
Tangible assets 6 3,111,999
3,363,249
Current assets
Stocks 7 49,195
Debtors: amounts falling due within one year 8 2,672,831
Cash at bank and in hand 2,474,589
5,196,615
Creditors: amounts falling due within one
year g {6,295,263)
Net current liabilities {1,098,648)
Total assets less current liabilities 2,264,601
Provisions for liabilities
Deferred tax 10 (194,679)
Net assets 2,069,922
Capital and reserves
Called up share capital 11 1
Profit and loss account 2,069,921
2,069,822

2022

28,088
4,531,369
639,316

5,198,754

(8,228,072)

2022

266,250
3,274,131

3,540,381

(3.029,318)

511,063

(20,567)

490,496

1
490,495

490,496



Conrad (Ampthill) Limited
Registered number:10969105

Statement of Financial Position (continued)
As at 31 March 2023

The Directors consider that the Company is entitled to exemption from audit under section 479A of the
Companies Act 2006 and members have not required the Company to obtain an audit for the year in question in
accordance with section 476 of the Companies Act 2008.

The Directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006
with respect to accounting records and the preparation of financial statements.

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:

pE—

D P G Bates
Director

Date: 21 March 2024

The notes on pages 7 to 16 form part of these financial statements.



Conrad (Ampthill) Limited

Notes to the Financial Statements
For the Year Ended 31 March 2023

1. General information

Conrad (Ampthill} 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 18Y. The nature of the Company's operations and its
principal activity are outlined in the Directors' Report.

2, 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™

. 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;

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

This information is included in the consolidated financial statements of Conrad {Cherwell) Limited as
at 31 March 2023 and these financial statements may be obtained from Companies House.



Conrad (Ampthill) Limited

Notes to the Financial Statements
For the Year 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 Conrad Energy Group 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 £80m debt
facility with Close Leasing Limited, of which the full balance was drawn down in March 2023. The first
repayments of this debt facility commenced in September 2020 with all amounts to be repaid in
biannual instalments by the facility end date of 31 March 2027. In addition to this amount, the Group
has a further debt facility of £15m with Clydesdale Bank Plc. 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. The group additional has a £6m CBILS lcan with Close Leasing which is due
for repayment at the facility end date of 31 August 2026.

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 £104.7m,

During the year 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 probable that the econcmic benefits will flow to the
Company 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 cther 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.



Conrad (Ampthill) Limited

Notes to the Financial Statements
For the Year Ended 31 March 2023

2, Accounting policies (continued)

2.5

2,6

2.7

Finance costs

Finance costs are charged to the Statement of Comprehensive Income 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,

Intangible assets
The estimated useful lives range as follows:

Usage rights - The expected life of the project to which the
rights relate or 20 years

Usage rights are amortised from the date the assets underlying the rights are in operation. The
estimated useful life of usage rights is the lower of the life of the rights, the expected life of the project
to which the rights relate or 20 years.

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.

Depreciaticn is provided an the following basis:

Engines, ancillary fittings and - 20 years straight line
plant

Computer equipment and - 3 - 5 years straight line
systems

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.



Conrad (Ampthill) Limited

Notes to the Financial Statements
For the Year Ended 31 March 2023

2.

Accounting policies (continued)

2.8 Stocks

29

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell.
Cost compriges direct materials and, where applicable, direct labour costs and those overheads that
have been incurred in bringing the stocks to their present location and condition.

Stocks held for distribution at no or nominal consideration are measured at the lower of cost and
replacement cost, adjusted where applicable for any loss of service potential.

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of
stocks over its estimated selling price less costs to complete and sell is recognised as an impairment
loss in the Statement of Comprehensive Income. Reversals of impairment losses are also recognised
in the Statement of Comprehensive Income.

Debtors

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

2.10 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours.

2.11 Creditors

Short-term creditors are measured at the transaction price.

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 prasent 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.

10



Conrad (Ampthill) Limited

Notes to the Financial Statements
For the Year Ended 31 March 2023

2. Accounting policies (continued)
2.12 Financial instruments (continued)
Impairment of financial assels (continued)

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 previcusly 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 sorme 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.

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.

1



Conrad (Ampthill) Limited

Notes to the Financial Statements
For the Year Ended 31 March 2023

2,

Accounting policies (continued)
2.13 Current and deferred taxation

The tax expense for the year 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.

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 lessee'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.

12



Conrad (Ampthill) Limited

Notes to the Financial Statements
For the Year Ended 31 March 2023

Employees

The Company has no employees other than the Directors, who did not receive any remuneration (2022 -
£Nil) through this entity.

Intangible assets

Usage rights
£

Cost
At 1 April 2022 300,000
At 31 March 2023 300,000
Amortisation
At 1 April 2022 33,750
Charge for the year 15,000
At 31 March 2023 48,750
Net book value
At 31 March 2023 251,250

At 31 March 2022 266,250

13



Conrad (Ampthill) Limited

Notes to the Financial Statements
For the Year Ended 31 March 2023

Tangible fixed assets

Cost or valuation
At 1 Aprit 2022
Additions

At 31 March 2023

Depreciation
At 1 April 2022
Charge for the year

At 31 March 2023

Net book value

At 31 March 2023

At 31 March 2022

Stocks

Consumables and engine parts

14

Engines,
ancillary Computer
fittings and  equipment
plant and systems Total
£ £
3,698,571 262 3,698,833
14,048 - 14,048
3,712,619 262 3,712,881
424 527 175 424,702
176,093 87 176,180
600,620 262 600,882
3,111,998 - 3,111,999
3,274,044 87 3,274,131
2023 2022
£ £
49,195 28,069




Conrad (Ampthill) Limited

Notes to the Financial Statements
For the Year Ended 34 March 2023

10.

Debtors
2023 2022
£ £
Trade debtors 2,463 2,495
Amounts owed by group undertakings 1,926,896 4,077,646
Other debtors 75,000 148,420
Prepayments and accrued income 668,472 302,808

2,672,831 4,531,369

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

Creditors: Amounts falling due within one year

2023 2022

£ £

Trade creditors 29,033 14,022

Amounts owed to group undertakings 5,636,272 7,881,257

Corporation tax 331,062 213,905
Other taxation and social security 282,296 -

Accruals and deferred income 16,599 118,888

6,295,263 8,228,072

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

Deferred taxation

2023

£

At beginning of year (20,567)

Charged to profit or loss {174,112)

At end of year {194,679)
The provision for deferred taxation is made up as follows:

2023 2022

£ £

Fixed asset timing differences (194,679) (20,567)

16



Conrad (Ampthill) Limited

Notes to the Financial Statements
For the Year Ended 31 March 2023

1.

12,

13.

14.

15.

Share capital

2023 2022
£ £

Allotted, called up and fully paid
1 Ordinary share of £1 1 1

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:

2023 2022

£ £

Not later than 1 year 25,000 25,000
Later than 1 year and not later than 5 years 100,000 100,000
Later than 5 years 400,000 414 658

525,000 539,658

Other financial commitments

On 22 January 2020, the Company provided a fixed and floating charge in favour of Close Leasing
Limited.

Related party transactions
The Company was a wholly owned subsidiary of Conrad Energy Group Limited. The Company has taken

advantage of the exemption conferred by FRS 102 'Related party disclosures' not to disclose transactions
with Conrad Energy Group Limited or other wholly owned subsidiaries within the Group.

Controlling party

The immediate parent undertaking is Conrad (Cherwell} Limited, and is the parent undertaking of the
smallest group for which group accounts are prepared, of which the Company is a member. Copies of the
accounts may be obtained from Companies House,

The ultimate parent undertaking is Conrad Energy Group 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.

16



