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KS SPV 65 LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present their annual report and financial statements for the year ended 31 December 2022.

Principal activities
The principal activity of the company continued to be that of developing a solar farm for the production of electricity.

Results and dividends
The results for the year are set out on page 6.

No ordinary dividends were paid. The directors do not recommend payment of a final dividend.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as follows:

Mr F H A Bohne

Dr A Arcache

Ms L Watson {Appointed 20 December 2022)
Mr G W Houlston {Resigned 1 July 2022)

Statement of disclosure to auditor
Each director in office at the date of approval of this annual report confirms tha::
* so far as the director is aware, there is no relevant audit information of which the cempany's auditor is unaware, and
hd the director has taken all the steps that he / she ought to have taken as a directer in order to make himself / herself
aware of any relevant audit information and to establish that the company's auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of section 418 of the Companies Act
2006,

Small companies exemption
This report has been prepared in accordance with the provisions applicable to companies entitled to the small companies
exemption.

On behalf of the board

Mr F H A Bochne
Director

29 September 2023




KS SPV 65 LIMITED

DIRECTORS® RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors are respeonsible for preparing the annual repeort 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 ta prepare the financial statements in accordance with International Financial Reporting Standards (IFRSs) as
adopted by the United Kingdom. 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, International Acgounting Standard 1 requires that directors:

. properly select and apply accounting policies;

hd present information, including accounting policies, in a manner that provides relevant, reliable, comparable and
understandahle information;

4 provide additional disclosures when compliance with the specific requirements in IFRSs are insufficient to enable
users to understand the impact of particular transactions, otler events and conditions on the entity's financial position
and financial performance; and

4 make an assessment of the company's ability to continue as a going concern.

The directors are respansible for keeping adequate accounting records that are sufficient to show and explain the company's
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to
ensure that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the
assets of the company and hence far taking reasonable steps for the prevention and detection of fraud and other
irregularities.




KS SPV 65 LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF KS SPV 65 LIMITED

Opinion

We have audited the financial statements of KS SPV 65 Limited (the 'company’) for the year ended 31 December 2022 which
comprise the income statement, the statement of financial position, the statement of changes in equity, the statement of cash
flows and notes ta the financial statements, including significant accounting pelicies. The financial reporting framework that
has been applied in their preparation is applicable law and UK adopted international accounting standards.

In our opinion the financial statements:
- give a true and fair view of the state of the company’s affairs as at 31 December 2022 and of its loss for the year
then ended;
hd have been properly prepared in accordance with UK adopled international accounting standards; and
. have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinlon

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs {UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the company in accordance with the ethical 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. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In audiling 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 autharised for issue.

Qur responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion ¢n the financial statements does not cover the other information and, excepl to the extent otherwise explicitly stated
in cur report, we do not express any form of assurance conclusion thereon. Qur responsibility is 1o read the other informaticn
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge cbtained in the course of the audit, or ctherwise 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.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of cur audit:
* the infarmation given in the directors' report for the financial year far which the financial statements are prepared is
consistent with the financial statements; and
® the directors’ report has been prepared in accordance with applicable legal requirements.




KS SPV 65 LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF KS SPV 65 LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtainad in the course of the audit, we
have not identified material misstaternents 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 retumns adequate for our audit have not been received from
branches not visited by us; or
the financial sta:ements 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 take advantage of the small companies exemption frem the requirement to prepare a
strategic report.

Responsibilities of directors

As explained moare fully in the directors' responsibilities staternent, 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 misstaterment, 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 relaied to going concern and using the going concern basis of
accounting unless the directors either intend 1o liquidate the company or to cease operaticns, or have no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the financial statements

Our ohjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due te fraud or error, and to issue an auditor's report that includes cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in agcordance 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 decisicons of users taken on the basis of
these financial statements.

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Cur audit was designed to include tests of detail together with an assessment of the contral cnvironment to enable us to
abtain reasonable assurance about whether the financial statements as a whole are free from material misstatement due to
fraud. This included work on areas where we consider there is a higher risk of fraud including revenue recogniticn,
management override of systems and control, transactions with related parties. commitments and contingencies and
accounting estimates.

We also obtained an understanding of the legal and regulatory framework that the company operates in, through discussions
with the directors and cther management, and from our own knowledge and experience of the sector.

Audit response to the risks identified
In identifying and assessing risks of material misstatement in respect of irregularities, including fraud, the audit engagement
team:




KS SPV 65 LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF KS SPV 65 LIMITED

* obtained an understanding of the nature of the industry and sector, including the legal and regulatory framework that
the company operates in and how the company are complying with the legal and regulatory framework both at the
planning stage and reminded to remain alert throughouwt the audit;

* inquired of management, and those charged with governance, abcut their own identification and assessment of the
risks of irregularities, including any known actual, suspected or alleged instances of fraud;

* audited the risk of management override of controls, including through testing journal entries and other adjustments for
appropriateness, and evaluating the business rationale of significant transactions outside the normal course of
husiness;

* raviewing minutes of those charged with governance;

* discussed matters about non-compliance with laws and regulations and how fraud might occur including assessment
of hew and where the financial statemants may be susceptible 1o fraud,

* rchustly challenged accounting estimates to ensure no indication of management bias.

However, it is the primary responsibility of management, with the oversight of those charged with governance, to ensure that
the entity’s operations are conducted in accordance with the provisions of laws and regulations and for the prevention and
detection of fraud.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
https:#www frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the company’s members, as a body, in accardance with Chapter 3 of Part 16 of the Companies
Act 2008. Our audit work has been undertaken so that we might state 1o 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 ceampany and the company’s members as a body, for our audit
work, for this report, or for the opinions we have formed.

Christopher Barrett (Senior Statutory Auditor)
For and on behalf of Ensors Accountants LLP 29 September 2023

Chartered Accountants
Statutory Auditor Saxon House
Moseley's Farm Business Centre
Fornham All Saints
Bury 3t Edmunds
P28 8JY




KS SPV 65 LIMITED

INCOME STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2022

Notes
Administrative expenses
Operating loss 3
Finance costs 5

Loss before taxation
Income tax expense

Loss and total comprehensive income for the year

Year

ended

31 December
2022

£
(13,208)

(13,208)

(78)

(13,284)

(13,284)

Period
ended

31 Decembker
2021

as restated
£
(7.200)

(7.200)

(7,200)

(7.200)




KS SPV 65 LIMITED

STATEMENT CF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

Current assets
Trade and other receivables

Current liabilities
Trade and other payables

Net current liabilities

Non-current liabilities
Borrowings

Net liahilities
Equity
Called up share capital

Retained earnings

Total equity

Notes

1

12

2022

12,940

(12,940)

7,729

(20,669)

;
(20,670)

(20,669)

2021
as restated
£

7.386

(7,385)

(7.385)

1
(7,386)

(7,385)

These financial statements have been prepared in accordance with the provisicns applicable to companies subject to the

small companies regime.

The financial statements were approved by the board of directors and authorised for issue on 22 September 2023 and are

signed on its behalf by:

Mr F H A Bohne
Director

Company registration number 12658080




KS SPV 65 LIMITED

STATEMENT CF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

Share capital Retained Total
earnings

£ £ £

Balance at 1 July 2021 1 {1886) (185)
Period ended 31 December 2021:

Loss and tolal comprehensive income for the period (7,200) (7,200)

Balance at 31 December 2021 1 (7,3886) (7,385)
Period ended 31 December 2022:

Loss and total comprehensive income for the period - (13,284) (13,284)

Balance at 31 December 2022 1 (20,670) (20,669)




KS SPV 65 LIMITED

STATEMENT CF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2022

2022
Notes £

Cash flows from operating activities
Cash absorbed by operations 17

Interest paic

Net cash outflow from operating activities

Financing activities

Proceeds from borrowings advanced 7,729

Net cash generated from/{used in) financing
activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

7,729

2021




KS SPV 65 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.1

1.2

13

14

Accounting policies

Company information

KS SPV 65 Limited is a private company limited by shares incorporated in England and Wales. The registered office is
Office 17, Cleveland House, 39 Old Station Road, Newmarket, CB8 8QE. The company's principal activities and nature
of its nperations are disclosed in the directors’ report.

Reporting period

The accounting period to 31 December 2022 is a twelve month period. The comparative amounts presented in the
financial statements (including the related notes) are for a six month period therefore are not entirely comparable, this
was done to bring the financial period in line with that of the parent company.

Accounting conventioh

The financial statements have been prepared in accordance with International Financial Reporting Standards (IFRS) as
adopted for use in the United Kingdom and with those parts of the Companies Act 2006 applicable to companies
reporting under IFRS, except as ctherwise stated.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts
in these financial statements are roundad 1o the nearest £.

The financial statements have been prepared under the historical cost convention. The principla accounting policies
adopted are set out below.

Going concern

The directors have at the time of appreving the financial statements, a reasonable expectation that the company, with
support from the group, has adequate resources fo continue in operational existence for the foreseegable future. Whilst
this entity does not currenily have any prepaid or capitalised development costs included on the balance sheet which
are expected to be attribute 1o a successful solar farm, the company has found a potential project following the
year-end. Thus the directors continue to adopt the going concern basis of accounting in preparing the financial
statements.

Financial assets

Financial assets are recognised in the company's statement of financial position when the company becomes party to
the contractual provisions of the instrument. Financial assets are classified into specified categaries, depending on the
nature and purpose of the financial assets.

At initial recognition, financial assets classified as fair value through profit and loss are measured at fair value and any
transaction costs are recognised in profit or loss. Financial assets not classified as fair value through profit and loss are
initially measured at fair value plus transaction costs.

Financial assets held at amortised cost

Financial instruments are classified as financial assets measured at amortised cost where the objective is te hold these
assels in order to collect contractual cash flows, and the contractual cash flows are solely payments of principal and
interest. They arise principally from the provision of goods and services to customers (eg trade receivables). They are
initially recognised at fair value plus transaction costs directly attributable to their acquisition or issue, and are
subsequenily carried at amortised cost using the effective interest rate mathod, less provision for impairment where
necessary.

Derecognition of financial assets
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire, or when it
transfers the financial asset and substantially all the risks and rewards of ownership te another entity.

-10 -




KS SPV 65 LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1.5

1.6

1.7

Accounting policies (Continued)

Financial liabilities

The company recognises financial debi when the company becomes a party to the contractual provisions of the
instruments. Financial liabilities are classified as either "financial liahilities at fair value through profit or loss' or 'other
financial liabilities'.

Other financial liabilities

Other financial liabilities, including borrowings, trade payables and other short-term menetary liabilities, are initially
measured at fair value net of transaction costs directly attributable to the issuance of the financial liability. They are
subsequently measured at amortised cost using the effective interest method. For the purposes of each financial
liability, interest expense includes initial transaction costs and any premium payable on redemption, as well as any
interest or coupon pavable while the liability is outstanding.

Derecognition of financial liabilities
Financial liabilities are dereccgnised when, and only when, the company's abligations are discharged, cancelled, or
they expire.

Equity instruments
Equity instruments issued by the company are recorded at the proceeds received, net of direct issue costs. Dividends
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the company.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of
the transactions. At each reporting end date, monetary assets and liahilities that are denominated in foreign currencies
are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period
are included in profit or loss.

Adoption of new and revised standards and changes in accounting pelicies

In the current year, the following new and revised Standards and Interpretations have been adopted by the company
and have an effect on the current period or a prior period or may have an effect on future periods:

IFRS 17 Insurance Contracts (effective on or after 1 January 2023)

IAS 1 {amendments) Presentation of Financial Statements - Classification of
Liabilities as Current or Non-Current (effective on or after 1
January 2023)

IAS 1 {amendments) Presentation of Financial Statements - Disclosure of

Accounting Policies (effective on or after 1 January 2023)

IAS 8 {amendments) Accounting Policies, Changes in Accounting Estimates
and Errars (effective on or after 1 January 2023}

IAS 12 {amendments) Deferred Tax related to Assets and Liahilities arising from
a Single Transaction (effective on or after 1 January 2023)

The company is currently assessing the impact of these new accounting amendmenis but does not expect that their
adoption will have a material impact on the financial statements in future pericds.

11 -




KS SPV 65 LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

3 Operating loss

Operating loss for the period is stated after charging/{crediting):
Exchange losses

Fees payable te the company's auditor for the audit of the company's financial
statements

4 Employees

2022 2021
as restated

£ £

382 -
3,690 4,320

The average monthly number of persons (including directors) employed by the company during the year was:

5 Finance costs

Othar interest payable

[ Trade and other receivables

Amount owed by parent undertaking

7 Trade receivables - credit risk

Fair value of trade receivables

2022 2021
Number Number
3 3

2022 2021

£ £

76 -

2022 2021

E £

The directors consider that the carrying amount of trade and other receivables is approximately equal to their fair value.

No significant receivable balances are impaired at the reporting end date.

8 Borrowings

Borrowings held at amortised cost:
Loans from parent undertaking

Non-current

2022 2021
£ £
7,729 -

12 -




KS SPV 65 LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

9 Fair value of financial liabilities
The directors consider that the carrying amounts of financial liabilities carried at amortised cost in the financial
statements approximate to their fair values.
10 Liquidity risk
The following table details the remaining contractual maturity for the company's financial liabilities with agreed
repayment periods. The contractual maturity is based on the earliest date on which the company may be required to
pay.
Less than1 1 =5 years Total
month
£ £ £
At 31 December 2021
Accruals 7,386 - 7,386
At 31 December 2022
Trade payables 6,300 - 6,300
Amount owed 1o parent undertaking - 7,729 7,729
Accruals 6,640 - 6,640
12,940 7,729 20,669
Liquidity risk management
The Company is exposed to liquidity risk across the financial liability balances identified above, which arise during the
normal course of irade and can affect the Company's ability to effectively mandge its cash flow and ensure it can meet
obligations as and when they fall due.
Responsibility for liquidity risk management rests with the board of directors, which has established an appropriate
liquidity risk management framework for the management of the company's funding and liquidity management
requirements. The company manages liguidity risk by maintaining adequate reserves, banking facilities and reserve
borrowing facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of
financial assets and liahilities.
" Trade and other payables
2022 2021
as restated
£ £
Trade payables 6,300 -
Accruals 6,640 7,386
12,940 7,386
12  Share capital
2022 2021 2022 2021
Ordinary share capital Number Number £ £
Issued and fully paid
Ordinary shares of £1 each 1 1 1 1

-13 -




KS SPV 65 LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

13 Capital risk management
The company is not subject to any externally impesed capital requirements.
14  Related party transactions
During the year the company enlered into the following transactions with related parties:

Interest payable

2022 2021

£ £

Parent company 76 -
The fallowing amounts were outstanding at the reporting end date:

2022 2021

Amounts due to related parties £ £

Parent company 7,729 -

15  Controlling party

During the period to 31 December 2022, the ultimate controlling party changed. From 6th October 2022, seventy (70)
percent of Kronos Selar Projects GmbH shareholding, who are the parent undertaking, were acquired by EDP
Renewables S.A., incorporated in Spain. The ultimate controlling party from this date is therefore EDP Renewables
S.A.. Prior to this date, the ultimate controlling party was Summercourt Capital GmbH, incorporated in Germany.

16  Prior year restatement

A restatement journal was made, which increased administration expenses and accruals by £1,200 for the 2021
year-end. This relates to VAT which was not accrued on the audit and accounts fee.

17 Cash absorbed by operations

2022 2021
as restated
£ £
Loss for the year before income tax (13,284) (7,200)
Adjustments for:
Finanze costs 76 -
Movements in working capital:
Decrease in trade and other receivables 1 -
Increase in trade and other payables 5,554 7,200
Cash absorbed by operations (7,653) -

14 -
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registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



