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ACP (SCOT WIND) LIMITED

DIRECTORS' REPORT
FOR THE PERIOD ENDED 31 JANUARY 2019

The directors present their report and the financial statements for the period from incorporation on 26 February
2018 until 31 January 2019.

Dlrectors responsibilities statement

The directors are responsible for preparing lhe Directors' Report and the fmancual statements in accordance wnth
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 lreland'. 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 dlrectors are reqmred to:

. select suitable accounting pohmes for the Company's financial statements and then apply them

consistently; .
. make judgments and accounting estimates that are reasonable and prudent;
. 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

" prevention and detection of fraud and other irregularities.

" Directors

The directors who served during the perlod were:

D Gudgin (appointed 26 February 2018)

C R Hart-George (appointed 26 February 2018)

K W Yu (appointed 26 February 2018)

Disclosure of information to auditors

‘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 auditors are
" unaware, and
. the direotor 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 auditors are aware of that information.
Auditors '

The auditors, PKF thtlejohn LLP, will be proposed for reappomtment in accordance with sectlon 485 of the
Companies Act 2006,
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ACP (SCOT WIND) LIMITED

DIRECTORS' REPORT (CONTINUED)
'FOR THE PERIOD ENDED 31 JANUARY 2019

" Small companies note

In preparing this report, the directors have taken advantage of the small companles exempt;ons provided by
section 415A of the Companles Act 2006.

This report was approved by the board on 1 o olﬂ'["’ 201 . and sighed on its behalf.

KW Yu
Dlrectdr
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ACP (SCOT WIND) LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ACP {(SCOT WIND) LIMITED

Opinion

We have audited the financial statements of ACP (Scot Wind) Limited (the.‘Combany‘) for the period ended 31

January 2019, which comprise the Statement of Comprehensive income, the Balance Sheet and the related

notes, 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 Accountlng Practice).

"In our opinion the financial statements:

. give a true and fair view of the state of the Company's affairs as at 31 January 2019 andA of its loss for the
period then ended;

o have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

. have been prepared in accordance with the requlrements 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 Auditors' responsibilities for the audit
of the financial statements section of our report. We are independent of the Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financial Reporting Council's Ethical Standard, and we have fulfilled our other ethical responsibilities in
accardance 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

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) requu'e us to
report to you where: .

. the directors' use of the going concern basis of accounting in the preparahon of the financial statements is
_not appropriate; or
o the directors have not disclosed in the financial statements any identified material uncertainties that may

cast significant doubt about the Company's ability to continue to adopt the going concern basis of
accounting for a period of at ieast twelve months from the date when the financiat staiements are
authorised for issue.

" Qther information

The directors are responsible for the other information. The other information comprises the information included
in the Annual Report, other than the financial statements and our Auditors’ Report thereon, QOur 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. '

In connection with our audit of the financial statements, our responsibility is to read the other information and, in -
doing so, consider whether the other information is materlally inconsistent with the financial statements or our
knowledge obtained in 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 there is a material
misstatement in the financlal statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are -
required to report that fact; .
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- ACP (SCOT WIND) LIMITED

./ INDEPENDENT AUDITORS' REPORT TO ¥

;- We have nothing to report in this regard.

'Our ob]ectlves areto obtain reasonable :assurance :about whether the financial statements as a whole are free;
‘from material mlsstatement whether ‘dye to_fraud ‘or . error, and to issue an Auditors': Report that includes_our
opinion. Reasonable assurance is a,h,lgh Ievel of assurance, but is.not'a guarantee that an audit cconducted in_.
accordance wrth lSAs (UK) will ways detect ‘a material mrsstatement when it exists. Mlsstatements can anse
from ‘fraud or error -and are considered materlal if, “Individually .or 'in ‘the aggregate ‘they could reasonably e
-,expected to mﬂuence theeconomlc decisions of users taken on the basrs of these financial statements :

A further descnptlon of our responsrbmnes for the audlt of the fmanmal statements is Iocated on the Fmancral :
~».‘;'Reportmg Council's - website -at: - www'frc org uk/audltorsresponsrbllrtles ThIS descrlptlon forms part of our -
: ,Audltors Report B C ' . T ‘




ACP (SCOT WIND) LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ACP {SCOT WIND) LIMITED (CONTINUED)

Use of our report

This report is made solely to the Company's shareholders, 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
shareholders those matters we are required to state to them in an Auditors' 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
» /s shareholders, as a body, for our audit work, for this report, or for the opinions we have

PKF Littlejohin LLP

15 Westferry Circus

. Canary Wharf

London

E14 4HD :

Date: 3| Octooer 2o\@
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ACP (SCOT WIND) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED 31 JANUARY 2019

Turnover

Gross profit

'Administrative expenses -

Operating {loss)/profit

Interest receivable and similar income
Interest payable and expenses

{Loss)/profit before tax:

Tax on (loss)/profit

(Loss)/profit for the financial period .

There was no other comprehen'sive income for 2019 (2018:£NIL).

" The notes on pages 8 to 15 form part of these financial statements.
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2019
£

419,389

419,389

(549,207)

(129,818)

9,598
(251,764)

(371,984)

(54,150)

(426,134)




ACP (SCOT WIND) LIMITED
REGISTERED NUMBER: 11224109

BALANCE SHEET
AS AT 31 JANUARY 2019

Fixed asseté

Tangible assets
Investments’

Current assets

Debtors: amounts falling due within one year .

. Cash at bank and in hand

Creditors: amounts falling due within one year
Net current (Iiabilities)/asseté

. Total assets less current liabilities

Creditors: amounts falling duse after more than one year
" Provisions for liablilities

A Deferred tax

Net (liabilities)/assets

Capiltal and reserves

Called up share capital
Profit and loss actount

' 2019
Note £

4 . 2,028,364
5 9,105,267

11,133,631

6 1,009,033
' 755,626

1,764,659
7 (10,840;174)

(9,075,515)
2,068,116
(2,430,000)

(54,150)
(54,150)

(426,034)

100
(426,134)

. (426,034)

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 finangcial statements were approved and authorised for issue by the boardi and were signed on its behalf on

3O IR

KW Yu
Director

The hotes on pages 8 to 15 form part of these financial statements.



ACP (SCOT WIND) LIMITED

. NOTES TO THE FINANCIAL STATEMENTS

FOR THE PERIOD ENDED 31 JANUARY 2019

1.

General information

ACP (Scot Wind) Limited ("the Company"} is a private company limited by shares and is incorporated and
domiciled in England. The address of its reglstered office Is 1 Benjamin Street, London, England, EC1M

5QL.

The principal activity of the Company is the production of electricity.

The functional and presentational currency of the Company is the British Pound

241

2.2

23

24

25

~Accounting policies

Basis of preparation of financial statements

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

The following principal accounting policies~have been applied:

Revenue

Revenue related to power generation contracts is recognised In line with contracts. Est|mates of
revenue and costs to be incurred on contracts are regularly reviewed and revised. Any revisions are
recognised In the period that caused the revision in estimate to occur. Revenue is recognised in the
statement of comprehensive income exclusive of VAT

Interest income

Interest income is recognised in the Statement of Comprehensnve Income usmg the effectlve interest
method.

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
|nstrument .

Borrowlng costs

All borrowing costs are recognlsed in the Statement of Comprehensive Income in the penod in which
they are Incurred.
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ACP (SCOT WIND) LIMITED

NOTES TO THE FINANCIAL STATEMENTSI.
FOR THE PERIOD ENDED 31 JANUARY 2019

2,

Accounting policies (continued)

2.6

2.7

Current and deferred taxation

The tax expense for the 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 balance sheet 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 Balance Sheet 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 assomated 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 balance sheet date.

Tangible fixed assets

ltems of property, plant and equipment are initially recognised at cost. As well as the purchase price,
cost includes directly attributable costs and capitalised borrowing costs. All items are carried at
depreciated cost; except plant and equipment under construction which are carried at cost.

Depreciation is provided on a straight line basis to write off the cost, less estimated residual values,
of property, plant and equipment over their expected useful lives, e.g. 20 years.

Impairment

An asset's carrying amount is written down immediately to its recoverable amount if the carrying
amount is greater than its estimated recoverable amount. At each reporting date, the Company
reviews the carrying amounts of its tangible assets, to determine whether there Is any indication that
those assets have suffered an impairment loss. If any such indication exists, the recoverable amount
of the asset is estimated in order to determine the extent of the impairment loss (if any).

If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying
amount of the asset is reduced to its recoverable amount. An impairment loss Is recognised as an
expense immediately. Where an impairment loss subsequently reverses, the carrying amount of the
asset is increased to the revised estimate of its recoverable amount, but so that the increased

.carrying amount does not exceed the carrying amount that would have been determined had no

impairment loss been recognised for the asset in prior years. A reversal of an impairment loss is
recognised as income immediately.
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ACP (SCOT WIND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS:

FOR THE PERIOD ENDED 31 JANUARY 2019

2,

28

29

Accounting policies (continued)

'Valuation of Investments -

In respect of inveetments in subsidiaries, loans and equity are accounted for. as a whole as the two
items are considered to be indistinguishable and hence the valuation is prepared on a total basis.

Investments in subsidiaries have been designated as fair value through profit and loss account and-

are revalued at the balance shest date. Fair value Is determined by the reference to the fair value of

the underlymg net assets held by the subsidiary undertakings. Revaluation movements are
) recognlsed in the profit and Ioss account but represent unrealised gains and losses

Debtors

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

measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effectuve interest method, less any lmpalrment

2.10 Cash and cash equivalents

Cashis represented by cash in hand and deposits with finéncnal institutions repayable without penalty

on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no -
mare than three months fiom the date of acquisition and that are readily convertlble to_known .

amounts of cash with insignificant risk of change in value.

211 Credltors

Short term creditors are measured at the transaction price. Other financial-liabilities, including bank -

loans, are measured initially at fair value, net of transaction costs and are measured subsequently at
amottised cost using the effectwe lnterest method.

212 Prowsuons for Ilabll_l,tu;s

Provrsuons are made where an event has taken place that gives the Company a legal or constructive
obligation that probably requires settlement by a transfer of economic beneflt and a reliable estimate

* can be. made of the amount of the obhgation

Provisions are charged as an expense to the Statement of Comprehensrve Income in the year that

the Company becomes aware of the obligation, and are measured at the best estimate at the .
_Balance Sheet date of the expenditure required to settie the obligation, taking into account relevant

risks and uncertainties.

When payments are eventually made they are charged to the provnsnon carried in the Balance Sheet.

2143 Fmanclal Instruments

The Company only enters into basic ﬁnancial instrument transactions that result in the recognition of

financial assets and liabilities like trade and other debtors and creditors, loans from banks and other:

third parties, loans to related parties and investments in non-puttable ordinary shares.

‘Debt instruments (other than those wholly repeyable or receivable within one year), including loans

and other accounts receivable and payable, are initially measured at present value of the future cash

_ flows ‘and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are 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 financed at a
rate of interest that is not a market rate or in the .case of an out-right short-term loan not at market
rate, the financial asset or liabllity is measured, initially, at the present value of the future cash flow
discounted at a market rate of Interest for a similar debt instrument and subsequently at amortised
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ACP (SCOT-WIND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 JANUARY 2019

2.

3.

-Accounting policies (continued)

2.13 Financial instruments (continued)

cost.

Investments in non-convertible preference shares and in non-puttable ordlnary and preference
shares are measured:

. at fair value with changes recognised in the Statement of Comprehensive Income if the shares
are publicly traded or their fair value can otherwise be measured reliably,
. at cost less impairment for ali other investments.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Statement of Comprehensive lncome

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's on'ginal effective interest rate. If a financial asset has avariable interest rate, the discount rate
for measuring any impairment loss is the current effective interest rate determined under the
contract. .

For financial assets measured at cost less impairment, the impairment loss. is measured as the
difference between an asset's cairying amount and best estimate of the recoverable amount, which is
an approximation of the amount that the Company would receive for the asset if it were to be sold at
the balance sheet date.

" Financial assets and I|abilities are offset and the net amount réported in the Balance Sheet when

there is an 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.

Derivatives, including interest rate swaps and -forward foreign exchange contracts, are not basic
financial instruments. Derivatives are initially recognised at fair value on the date a derivative contract
is entered into and are subsequently re-measured at their fair value. Changes in the fair value of
derivatives are recognised in.profit or loss in finance costs or income as appropriate. The company
does not currently apply hedge accounting for interest rate and forelgn exchange derivatives.

Employees

The average mon_fhly number of employees, including directors, during the period was-3.
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ACP (SCOT WIND) LIMITED

- NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 JANUARY 2019

4.  Tangible fixed assets

Cost or valuation
Additions

At 31 January 2019

Depreciation

Charge owned for the period

‘At 31 January 2019

Net book value

At 31 January 2019

5. Fixed asset investments

Cost or valuation
Additions -

At 31 January 2019

Subsidiary undertaking

The following was a subsidiary undertaking of the Company:

Name

Brownieleys Renewables

_LLP

. Turriff, Aberdeenshire,

Registered office Principal activity

Muirden Férm, Muirden, The generation of
electricity
ABS53 4NH

Page 12

Class of
shares

Ordinary

Plant and

machinery-
. £

2,135,578

2,135,578 -

- 107,214

107,214

2,028,364

Investments

in

subsidiary

companies
£

9,105,267

9,105,267

Holding
99%



ACP (SCOT WIND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 JANUARY 2019

5.

Fixed asset investments (continued)

Subsidiary undertaking {continued)

The aggregate of the share capital and reserves as at 31 Janﬁary 2018 and the profit or loss for the
period ended on that date for the subsidiary undertaking were as follows: .

" Aggregate
of share
‘ capital and A
Name . , : reserves Profit/(Loss)
Brownieleys Renewables LLP A ~ 250,899 250,699
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ACP (SCOT WIND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 JANUARY 2019

2,

3.

Accounting policies (continued)

2.13 Financial instruments {continued)

cost.

Investments in non-convertible preference shares and m non- puttable ordinary and preference
shares are measured:

. at fair value with changes recognised in the Statement of Comprehensive Income if the shares
are publicly traded or their fair value can otherwise be measured reliably; .
o at cost less impairment for all other investments.

Financial assets that are measured at cost and amortised cost are assessed at the end of .each
reporting period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Statement of Comprehensive Income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows-discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discount rate
for measuring any impairment loss is the current effective interest rate determined under the
contract.

For financial assets measured at Acost, less impairment, the impairment loss is measured as the
difference between an asset's carrying amount and best estimate of the recoverable amount, which is
an approximation of the amount that the Company would receive for the asset if it were.to be sold at
the balance sheet date.

Financlal assets and liabilities are offset and the net amount reported in the Balance Sheet when
there is an enforceable right to set off the recognised amounts and there is an intention to settle on a
net basis or to reallse the asset and settle the liability simultaneously.

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic
financial instruments. Derivatives are initially recognised at fair value on the date a d’envatlve contract
is entered into and are subsequently re-measured at their fair value. Changés in the fair value of
derivatives are recognised in profit or loss in finance costs or income as appropriate. The company -
does not currently apply hedge accounting for interest rate and foreign exchange derivatives.

Employees

The average monihly number of employees, including directors, during the period was 3.
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ACP (SCOT WIND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 JANUARY 2019

4.  Tangible fixed assets

Cost or valuation
Additions

At 31 January 2019

Depreciation -

Charge owned for the period

At 31 January 2019

Net book value

" At 31 January 2019

5.  Fixed asset investments

Cost or valuation
Additions

At 31 January 2019

Subsidiary undertaking

" Plant and
machinery
£

2,135,578

2,135,578

107,214

107,214 -

2,028,364

Investments
in
subsidiary
companies

: £

9,105,267

9,105,267

The following was a subsidiary undertaking of the Company:

Name

Brownieleys Renewables

LLP

Class of

Registered office Principal acti\)ity shares .
Muirden Farm, Muirden, The generation of
Turriff, Aberdeenshire,  electricity

AB53 4NH

Ordinary
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Holding
99%



