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Conrad (Thames) Limited

Group Strategic Report
For the Year Ended 31 March 2023

The Directors present their Strategic Report for the year ended 31 March 2023.
Business review

The Group and Parent Company is part of a wider Group that is a full-service Independent Power Producer
(IPP).

In October 2020, the wider Group acquired 302MW of fiexible generation across 15 sites from Viridis Power.
Following this, in July 2021 the wider Group acquired a 40MWh battery storage site expanding its portfolio into
different technology classes. The wider Group has also developed a strong pipeline of future development
assets across a number of technologies including flexible generation, battery storage, solar, hydrogen and
behind-the-meter projects with equity funding being provided by its majority shareholder | Squared Capital.

The Group strategy remains to be agile with the ability to mimic the flexibility inherent in the asset portfolic across
all markets. This flexibility, with fast run-up and run-down, short run capability allows a competitive offering in
ancillary service and balancing markets. Continued engagement with the system operator in market design for
new products allows for first maver advantage in new markets as we engage with stakeholders across the value
chain working with distribution network operators, the UK electricity system operator, other utility/supply
companies and the B2B sector.

The key strength of the wider business is embedded in the expertise and software that exists to operate,
dispatch and trade the asset portfolio. This advantage enables the Group to extract value over and above the
intrinsic value of the asset at delivery.

The Group is well positioned lo benefit from a continuation ot favourable market conditions over the next five-
year period. As the energy transition gathers pace, the increase in non-dispatchable generation in place of
traditional thermal capacity will put further pressure on supply margins at the same time that demand will start to
rally with the increase in electrification of heat, transport and economic recovery. This leads the Group to believe
in an increased requirement for flexibility in balancing, ancillary services, wholesale and forward markets,

The Group is uniquely placed to offer services across all markets flexibly to both the UK electricity system
operator and across liquid wholesale markets in the medium term. In-house capability for operations and
maintenance {O&M) led by experienced market experts affords us the agility to manage assets and ensure we
can deliver high levels of availability in periods of system stress, supporting the system operator in delivery of
long-term capacity contracts, whilst affording a lower cost base. In trading and optimising in-house, the Group
can optimise across multiple markets where value opportunities arise.

Finally and most importantly, an increasingly agile and data intensive market requires a data driven and capable
business. The Group has embraced this opportunity in two ways. Key assets in staff upskilling and training have
been developed and put in place whilst reinforcing data intelligent behaviours, procedures and practises which
are utilised across the business to ensure duplication is minimal and efficiency is maximised. Secondly, the
development of our proprietary in-house platform iON continues. Driving our four business pillars of dispatch,
analyse, trade and operate, iON uses big data to inform day-to-day operations and executive decision making,
allowing us to automate where possible and make smarter and better informed decisions more quickly. The iON
platform also gives the Group the opportunity to provide trading services to third-party asset owners, a strong
area for growth in the medium term.



Conrad (Thames) Limited

Group Strategic Report (continued)
For the Year Ended 31 March 2023

Principal risks and uncertainties

1) Operating risks

Wholesale power and gas prices — to achieve success in merchant market the power price must, at times, be
higher than the cost of generation. This is outside the control of the Group. The Group believes that the
fundamental underlying changes to the generation mix are sufficiently strong that prices will be regularly above
the cost of generation. The Group has also mitigated this operating risk through continued investment in our
intelligent dispatch platform to ensure the Group participates in the best balancing markets.

2) Regulatory risk

The Group manages this risk through the use of regulatory specialists and power market consultants. The Group
is also actively engaged in industry forums and maintains strong relationships with regulatory bodies.

3} Financial risk

The Group's principal financial instruments comprise cash, cash equivalents and loans. Other financial assets
and liabilities, such as trade creditors and trade debtors, arise directly from the Group's operating activities.

The main risks associated with the Group's financial assets and liabilities are set out below:

Credit risks

The Group has external debtors, however, it undertakes assessments of its customers in order to ensure that
credit is not extended where there is a likelihood of default. Surplus cash is invested with banks with XX credit
ratings.

Financial key performance indicators

The key performance indicators of the Group are as follows:

7 Month

Period

Year Ended Ended 31

31 March March

2023 2022

£000 £000

Turnover 181,673 99,992
Gross profit 127,668 49 667
Profit for the financial year/pericd 84,029 29 257
EBITDA 113,626 41,452




Conrad (Thames) Limited

Group Strategic Report (continued)
For the Year Ended 31 March 2023

Directors' statement of compliance with duty to promote the success of the Group

Section 172 of the Companies Act 2006 requires a director of a company to act in a way he or she considers, in
good faith, would most likely promote the success of the Company for the benefit of its members as a whole.

Section 172(1) requires that the Directors must have regard (amongst other matters) to the following:

(a) the likely consequences of any decision in the long-term;

(b) the interests of the Company's employees;

{c) the need to foster the Company's business relationships with suppliers, customers and others;

{d) the impact of the Company's operations on the community and the environment;

{e) the desirability of the Company maintaining a reputation for high standards of business conduct; and
(f) the need to act fairly as between members of the Company.

In discharging our duties we have had regard to the factors set out above. We acknowledge that not every
decision we make will necessarily result in a positive outcome for all stakeholders but by aligning the Group's
values along with its strategic priorities and having firm governance in place for decision making we aim to make
sure our decisions are appropriately considered and documented.

Authority for day to day management of the Group is delegated to senior management who are responsible for
setting, approving and overseeing execution of the business strategy. The Board regularly review matters related
to (and not limited to} financial performance, operational performance, health and safety, environmental matters,
governance, legal and regulatory matters and corporate and social responsibility. This is done through
consideration of the Board reports which are submitted to the Board in advance of each bi-monthly Beard
meeting and presentations to the Board during these meetings.

Examples of how the Directors have had regard to these matters throughout the year are set out below:
Financial and operational performance

The Board regularly reviewed the financial and operational KPls of the group to consider its strategic direction
and the long term viability of the Group, ensuring future liabilities could be met.

Debt financing on flexible generation sites

In February 2022, the Board considered and approved the decision to enter into a £67m financing with Natwest
on the 15 sites it acquired from Viridis Power in October 2020. In reaching this decision the Board had regard to
a number of factors including the Group's strategic direction and its impact on cash available for the funding of
future projects to grow the Group's portfolio.

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

-

D P G Bates
Director

Date: 27 March 2024



Conrad (Thames) 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 Group was that of power generation.

Results and dividends

The profit for the year ended 31 March 2023, after taxation, amounted to £84,029,000 (7 month period ended 31
March 2022 - £29,257,000).

No ordinary dividends were paid during the year (2022 - £Nil). The Directors do not recommend payment of a
dividend.

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)

Directors’ responsibilities statement

The Directors are responsible for preparing the Group Strategic Report, the Directors' Report and the
consolidated 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 financia! 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 the Group and of the profit or loss of the Group for
that period.

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

. select suitable accounting policies for the Group's financial statements and then apply them consistently;

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

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

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

Group 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 the Group 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 the Group and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.



Conrad (Thames) Limited

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

Future developments

The future developments for the Group remain the optimal and efficient running of the power generating assets
over their useful life.

Engagement with suppliers, customers and others

The Directors have included relevant sections in relation to engagement with suppliers, customers and others
within the business review section of the Strategic Report.

Qualifying third party indemnity provisions

The Directors benefit from qualifying third party indemnity provisions in place during the financial year and at the
date of this report.

Streamlined energy and carbon reporting (SECR)

The Group is considered o be exempt from the requirements to present the information required under SECR
disclosures, due to all of its subsidiary undertakings not needing to report at an individual level on the grounds of
size and the parent entity being a low energy consumer during the period.

Matters covered in the Group Strategic Report

The Directors have produced a Strategic Report for the year ended 31 March 2023.

In accordance with the Companies Act 2006 Section 414C(ii), the disclosure of principal risks and uncertainties
has been included in the Strategic Report.

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 and the
Group's auditor is unaware; and

. 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 and the Group's auditor is aware of that
information.

Subsequent events
There have been no significant events affecting the Group since the year end.
Auditor

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

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

p =

D P G Bates
Director

Date: 27 March 2024



Conrad (Thames) Limited

Independent Auditor's Report to the Members of Conrad (Thames) Limited

Opinion

In our opinion, the financial statements:

. the financial statements give a true and fair view of the state of the Group's and of the Parent Company's
affairs as at 31 March 2023 and of the Group’'s profit for the year then ended;

. the financial statements have been properly prepared in accordance with United Kingdom Generally
Accepted Accounting Practice; and

. the financial statements have been prepared in accordance with the requirements of the Companies Act
20086.

We have audited the financial statements of Conrad (Thames} Limited (‘the Parent Company”} and its
subsidiaries (“the Group”) for the year ended 31 March 2023 which comprise the Consolidated Statement of
Comprehensive Income, the Consolidated Statement of Financial Position, the Company Statement of Financial
Position, the Consolidated Statement of Changes in Equity, the Company Statement of Changes in Equity, the
Consolidated Statement of Cash flows 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) (1SAs (UK}) and applicable
{aw. 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 Group and the Parent 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 Group or Parent 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 Directors with respect to going concern are described in the
relevant sections of this report.



Conrad (Thames) Limited

Independent Auditor's Report to the Members of Conrad (Thames) Limited (continued)

Other information

The Directors are responsible for the other information. The other information comprises the information
included in the Group Strategic Report, the Directors’ Report and the 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 Strategic report and the Directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and
. the Strategic report and the Directors’ report have been prepared in accordance with applicable legal

requirements.

In the light of the knowledge and understanding of the Group and the Parent Company and its environment
obtained in the course of the audit, we have not identified material misstatements in the Strategic report or 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 reccrds have not been kept by the Parent Company, or returns adequate for our
audit have not been received from branches not visited by us; or

. the Parent Company 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.

Responsibilities of directors

As explained more fully in the Director's Report, 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 Group’s and the Parent
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 Group or the
Parent Company or to cease operations, or have no realistic alternative but to do so,



Conrad (Thames) Limited

Independent Auditor's Report to the Members of Conrad {Thames) Limited {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 reascnably 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 imegularities,
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 Group and the industry in which it operates;

» discussion with management and those charged with governance; and

s obtaining and understanding of the Group’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 Group is also subject to laws and regulations where the consequence of non-compliance could have a
material effect on the ameunt 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:

s enquiry with management and those charged with governance regarding any kncwn 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 noen-compliance with laws and
regulations;

» review of financial statement disclosures and agreeing to supporting documentation;

* review of accounting policies for non-compliance with relevant standards.

Fraud

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

assessment procedures included:

s enquiry with management and those charged with governance regarding any known or suspected instances
of fraud;

+ obtaining an understanding of the Group's policies and procedures relating to:
° detecting and responding to the risks of fraud; and
° internal controls established to mitigate risks refated to fraud.

+ review of minutes of meeting of those charged with governance for any known or suspected instances of
fraud;

s 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 relationships that may indicate risks
of material misstatement due to fraud.



Conrad (Thames) Limited

Independent Auditor's Report to the Members of Conrad (Thames) Limited {continued)

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

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.

Qur 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 regulaticns throughout the audit.

Qur 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 description of our responsibiliies is available on the Financial Reporting Council's website at:
https:/Awww.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

This report is made solely to the Group and Parent 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
Group and Parent 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 Group and Parent Company and the Group and Parent Company's members as a body, for our
audit work, for this report, or for the opinions we have formed.

DocuSigned by:

Gardth Simgleton

0CC53D18F436471

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).
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Conrad (Thames) Limited

Consolidated Statement of Comprehensive Income
For the Year Ended 31 March 2023

7 Month
Period
Year Ended Ended
31 March 31 March
2023 2022
£000 £000
Turnover 4 181,673 99,992
Cost of sales (54,005) (50,325)
Gross profit 127,668 49 667
Administrative expenses {19,472) (12,334)
Operating profit 5 108,196 37,333
Interest receivable and similar income 8 157 -
Interest payable and similar expenses 9 {4,218) (386)
Other finance income 3,398 -
Profit before tax 107,532 36,947
Tax on profit 10 {23,503) (7.690)
Profit for the financial year/period 84,029 29,257
Profit for the year attributable to:
Owners of the parent company 84,029 29,257

There was no other comprehensive income for the year ended 31 March 2023 (7 month pericd ended 31 March
2022 - £Nil).

The notes on pages 18 to 35 form part of these financial statements.
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Conrad (Thames) Limited
Registered number:13617610

Consolidated Statement of Financial Position
As at 31 March 2023

2023 2023 2022 2022
Note £000 £000 £000 £000
Fixed assets
Tangible assets 1" 99,718 104,431
Current assets
Stocks 13 1,032 651
Debtors: amounts falling due after more than
one year 14 4,985 -
Debtors: amounts falling due within one year 14 212,344 88,374
Cash at bank and in hand 15 15,137 22748
233,498 111,773
Creditors: amounts falling due within one
year 16 {166,431) {(130,659)
Net current assets/{liabilities) 67,067 {18,886)
Total assets less current liabilities 166,785 85,545
Creditors: amounts falling due after more
than cne year 17 {46,958) (52,257)
Provisions for liabilities
Deferred tax 20 {6,541) (4,031)
Net assets 113,286 29,257
Capital and reserves
Profit and loss account 22 113,286 29,257
113,286 29,257

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

pa=

D P G Bates
Director

Date: 27 March 2024
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Conrad (Thames) Limited
Registered number:13617610

Company Statement of Financial Position

As at 31 March 2023

Investments

Current assets

Debtors: amounts falling due after more than
one year

Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due afier more
than one year

Net assets excluding pension asset
Net liabilities

Capital and reserves

Profit and loss account

Note

12

14
14
15

16

17

2023 2023

£000 £000
4,985
110,612
5,923
121,520
(75,513)

46,007

46,007

(46,958)

(951)

(951)

(951)

(951)

2022
£000

111,098
6,798

117,896

(66,030)

2022
£000

51,866

51,866

(52,257)

(391)

(391)

{391)

{391)

The Company has taken advantage of the exemption allowed under section 408 of the Companies Act 2006 and
has not presented its own Statement of Comprehensive Income in these financial statements. The loss after tax
of the Parent Company for the year ended 31 March 2023 was £560,000 (period ended 31 March 2022 -

£391,000).

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

27 March 2024.

ol

D P G Bates
Director

The notes on pages 18 to 35 form part of these financial statements.
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Conrad (Thames) Limited

Consolidated Statement of Changes in Equity
For the Year Ended 31 March 2023

Called up Profit and

share capital loss account Total equity
£000 £000 £000
At 1 April 2022 - 29,257 29,257
Comprehensive income for the year
Profit for the year - 84,029 84,029
Total comprehensive income for the year - 84,029 84,029
At 31 March 2023 - 113,286 143,286
Consolidated Statement of Changes in Equity
For the Period Ended 31 March 2022
Called up Profit and

share capital loss account Total equity
£000 £000 £000

Comprehensive income for the period
Profit for the period - 29,257 29,257
Total comprehensive income for the period - 29,257 29,257
29,257

At 31 March 2022 - 29,257

The notes on pages 18 to 35 form part of these financial statements.
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Conrad (Thames) Limited

Company Statement of Changes in Equity
For the Year Ended 31 March 2023

Called up Profit and
share capital loss account Total equity

£000 £000 £000
At 1 April 2022 - (391) {321)
Comprehensive loss for the year
Loss for the year - {560) (560}
Total comprehensive loss for the year - (560} (560)
At 31 March 2023 - {951) (951)

Company Statement of Changes in Equity
For the 7 Month Period Ended 31 March 2022

Called up Profit and
share capital loss account Total equity

£000 £000 £000
Comprehensive loss for the period
Loss for the period - {391) {391)
Total comprehensive loss for the period i (391) (391)
At 31 March 2022 - {391) (391)

The notes on pages 18 to 35 form part of these financial statements.
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Conrad (Thames) Limited

Consolidated Statement of Cash Flows
For the Year Ended 31 March 2023

Cash flows from operating activities

Profit for the financial year
Adjustments for;

Depreciation of tangible assets

Interest payable

Interest receivable

Taxation charge

(increase) in stocks

(Increase) in debtors

Increase in creditors

Net fair value (gains)/losses recognised in P&L
Corporation tax (paid)

Net cash generated from operating activities

Cash flows from investing activities

Purchase of tangible fixed azsets
Interest received
Loans made to related entities

Net cash used in investing activities

Cash flows from financing activities

New secured loans

Repayment of loans

Interest paid

Deal fees paid

Loans received/(repaid) from/to related entities

Net cash (used in)/from financing activities

Net {decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of year
Cash and cash equivalents at the end of year

Cash and cash equivalents at the end of year comprise:

Cash at bank and in hand

The notes on pages 18 to 35 form part of these financial statements.
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2023 2022
£000 £000
84,029 29,257
5,430 4119
4,219 386
(157) -
23,503 7,690
(381) (651)
(72,616) (55,336)
50,041 15,508
(3,398) -
(4,010) (227)
86,660 746
(717} (108,550)
157 -
(49,325) -
(49,885)  (108,550)
- 67,000
{(11,817) -
(2,502) .
(95) (2,993)
(29,972) 66,545
(44,386) 130,552
(7.611) 22,748
22,748 -
15,137 22,748
15,137 22,748



Conrad (Thames) Limited

Consolidated Analysis of Net Debt
For the Year Ended 31 March 2023

Enter Text here - user input

Cash at bank and in hand
Debt due after 1 year
Debt due within 1 year
Loans from related entities
Derivatives

The notes on pages 18 to 35 form part of these financial statements.

Other non-

At1 April cash At 31 March
2022 Cash flows changes 2023
£000 £000 £000 £000

22,748 {7,611) - 15,137
(52,257) - 8,001 (44,256)
(11,817) 11,817 (9,587} {9,587)
(66,545) 29,972 - {36,573)

- - 2,029 2,029
{107,871) 34,178 443 (73,250)

17




Conrad (Thames) Limited

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

1.

General information

Conrad (Thames) Limited is a private company limited by shares and incorporated in England and Wales
under the Companies Act 2008. The address of the registered office is Suites D&E Windrush Court,
Blacklands Way, Abingdon, Oxfordshire, 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 Financial Reporting Standard 102,
the Financia! 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 alsc requires Group management to exercise judgement in applying
the Group's accounting policies (see note 3).

The Company has taken advantage of the exemption allowed under section 408 of the Companies
Act 2006 and has not presented its own Statement of Comprehensive Income in these financial
statements.

The accounts have been prepared in the Company's functional currency, pounds sterling (£).

In preparing the separate financial statements of the Parent Company, advantage has been taken of
the following disclosure exemptions available in FRS102:

. only one reconciliation of the number of shares outstanding at the beginning and the end cf the
year has been presented as reconciliation for the Group and Parent Company would have
been identical;

. no cash flow statement has been presented for the Parent Company; and

. disclosures in respect of the Parent Company's financial instruments have not been presented
as equivalent disclosures have been provided in respect of the Group as a whole.

The following principal accounting policies have been applied:
Basis of consolidation

The consolidated financial statements present the results of the Company and its own subsidiaries
("the Group™) as if they form a single entity. Intercompany transactions and balances between group
companies are therefore eliminated in full.

The consclidated financial statements incorporate the results of business combinations using the
merger accounting method. In the Statement of Financial Position, the acquireg's identifiable assets,
liabilities and contingent liabilities are recognised at their book values at each period end date. The
results of acquired operations are included in the Consolidated Statement of Comprehensive Income
as though the group was always in existence. They are deconsolidated from the date control ceases.
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Notes to the Financial Statements
For the Year Ended 31 March 2023

2.

Accounting policies (continued)

2.3 Going concern

24

The financial statements have been prepared on a going concern basis. The Company is the parent
company of a group of 15 operational sites (together the “Group”). In assessing whether the
Company is a going concern the Directors of the Company have therefore considered the
performance of the Group as a whole as well as the wider Group position and reviewed the latest
board wider 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 and the wider Group show sufficient
cash resources to support the Company and Group over the going concern assessment period.

The Group's and Company’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.

The forecasts indicate that the Group and the wider Group will continue to operate comfortably within
the terms of its banking facilities and that the headroom provided by the wider 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 of the Company is £45.6m.

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 wider 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 expecfation 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 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 Group 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,
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Accounting policies {continued)

2.5

2.6

27

28

2.9

Interest income

Interest income is recognised in the Consolidated Statement of Comprehensive Income using the
effective interest method.

Finance costs

Finance costs are charged to the Consolidated Statement of Comprehensive Income over the term of
the debt using the effective interest methed 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 the Consolidated Statement of Comprehensive Income in the
year 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.

Assets under construction are not depreciated. Once completed the asset will be transferred to
completed sites and depreciated inline with the rates below once the asset is in use,

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 - 20 years straight line
Assets under construction - Not depreciated

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 Consolidated Statement of Comprehensive Income.

Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment.
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2

Accounting policies {continued)

2.10 Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell.
Cost comprises 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 Consolidated Statement of Comprehensive Income. Reversals of impairment losses are
also recognised in the Consolidated Statement of Comprehensive Income.

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

2.12 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.

2.13 Creditors
Short-term creditors are measured at the transaction price.
2.14 Financial instruments

The Group has elected to apply the provisicns of Section 11 ‘Basic Financial Instruments’ and
Secticn 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 financiaf 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 assetls classified as receivable within one year are not amortised.
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2. Accounting policies (continued)
2.14 Financial instruments (continued}
Impairment of financial assels

Financial assets, other than those held at fair value through the Consolidated 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 cccurred 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 Consolidated 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 Consolidated Statement of Comprehensive
Income.

Derivatives, including forward exchange contracts, futures contracts and interest rate swaps, are not
classified as basic financial instruments. These are initially recognised at fair value on the date the
derivative contract is entered into, with costs being charged to the profit or loss. They are
subsequently measured at fair value with changes in the profit or loss.

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 ancther 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 financia! liabilities, including creditors, bank loans, leans 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 nen-current liabilities. Trade creditors are
recognised initially at transaction price and subsequently measured at amortised cost using the
effective interest method,
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2.

Accounting policies (continued)

2.14 Financial instruments {continued)

Derecognition of financial liabilities

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

2.15 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the
Consoclidated 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 and the
Group operate and generate 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
recoverad against the reversal of deferred tax liabilities or other future taxable profits;

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

. Where they relate to timing differences in respect of interests in subsidiaries, associates,
branches and jeint ventures and the Group can control the reversal of the timing differences
and such reversal is not considered probable in the foreseeable future,

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 faws that have been enacted or substantively enacted by the reporting date.

2.16 Operating leases: the Group as lessee

Rentals paid under operating leases are charged to the Consolidated 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 ancther systematic basis is representative of the time
pattern of the lessee's benefit from the use of the leased asset.
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Judgements in applying accounting pelicies 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.

In preparing these financial statements, the directors have made the folfowing judgements:

Leases

Determine whether leases entered into by the Company either as a lessor or a lessee are operating or
lease or finance leases. These decisions depend on an assessment of whether the risks and rewards of
ownership have been transferred from the lessor to the lessee on a lease by lease basis on an evaluation
of the terms and conditions of the arrangements, and accordingly whether the lease requires an asset and
liability to be recognised in the statement of financia! position.

Depreciation and residual values

The directors have reviewed the asset lives and associated residual valued of all fixed asset classes, and
have concluded that asset lives and residual values are appropriate. The actual lives of the assets and
residual values are assessed annually and may vary depending on the number of factors. In re-assessing
asset lives, factors such as technological innovation, product life cycles and maintenance programmes are
taken into account. Residual value assessments consider issues such as future market conditions, the
remaining life of the assets and projected dispesal values.

Turnover

The entirety of tumover arose solely within the United Kingdom and is directly attributable to the Group's
principal activity as outlined in the Directors' Report,

Operating profit

The aperating profit is stated after charging:

7 Month

Period

Year Ended Ended

31 March 31 March

2023 2022

£000 £000

Depreciation of tangible fixed assets 5,430 4119

Operating lease rentals 848 440
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Auditor's remuneration

During the year, the Group obtained the following services from the Company's auditor and its
associates:

7 Month
Period
Year Ended Ended
31 March 31 March
2023 2022
£000 £000
Fees payable to the Company's auditor and its subsidiaries for the audit of
the consolidated and parent Company's financial statements 70 4

The Group has taken advantage of the exemption not to disclose amounts paid for non-audit services as
these are disclosed in the consolidated accounts of the parent Group.

Employees
The Group and Company have no employees other than the Directors, who did not receive any

remuneration (2022 - £Nil} through this entity.

Interest receivable

7 Month
Period
Year Ended Ended
31 March 31 March
2023 2022
£000 £000
Other interest receivable 157 -
Interest payable and similar expenses
7 Month
Pericd
Year Ended Ended
31 March 31 March
2023 2022
£000 £000
Bank interest payable 4,219 343
Other interest payable - 43
4,219 386
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10.

Taxation

Corporation tax

Current tax on profits for the year
Adjustments in respect of previous periods

Group taxation relief

Total current tax

Deferred tax

Origination and reversal ot iming difterences
Adjustments in respect of previous periods

Total deferred tax

Tax on profit

26

7 Month
Period
Year Ended Ended
31 March 31 March
2023 2022
£000 £000
19,144 3,368
1,983 -
21,127 3,368
(134) 291
20,993 3,659
2,148 4,031
362 -
2,510 4,031
23,503 7.690




Conrad (Thames) Limited

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

10.

Taxation {continued)

Factors affecting tax charge for the year/period

The tax assessed for the year/period is higher than (2022 - higher than) the standard rate of corporation
tax in the UK of 19% (2022 - 19%). The differences are explained below:

7 Month

Period

Year Ended Ended

31 March 31 March

2023 2022

£000 £000

Profit on ordinary activities before tax 107,532 36,947
Profit on ordinary activities multiplied by standard rate of corporation tax in

the UK of 19% (2022 - 18%) 20,431 7.020

Effects of:

Fixed asset differences 108 260

Group relief surrendered/{claimed) - (72)

(Receipt)/payment for group relief - 7

Adjustments to tax charge in respect of previous periods 1,983 (1,265)

Adjustments to tax charge in respect of previous periods - deferred tax 362 (282)

Remeasurement of DT for changes in tax rates 515 974

Other tax adjustments, reliefs and transfers - 1,030

Other differences 103 18

Total tax charge for the year/period 23,503 7,690

Factors that may affect future tax charges
The corporation tax is calculated at 19% (2022 - 19%) of the estimated assessable profit for the year. The

government announced on 3 March 2021 that the UK corporation tax rate will increase to 25% from 1 April
2023. This was substantively enacted on 24 May 2021.
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11.

Tangible fixed assets

Group

Cost or valuation
At 1 April 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

Assets

Completed under
sites construction Total
£000 £000 £000
108,517 33 108,550
499 218 717
109,016 251 109,267
4,119 - 4119
5,430 - 5,430
9,649 - 9,549
99,467 251 99,718
104,398 33 104,431
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12.

Fixed asset investments

Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Class of
Name Registration number  shares Holding
Conrad {Alcoa) Limited 12952320 Ordinary 100%
Conrad (Barton Hill) Lirnited 12953302 Ordinary 100%
Conrad {Dowlais) Limited 128563413 Ordinary 100%
Conrad {Down Barn Farm) Limited 12953312 Ordinary 100%
Conrad (Drove) Limited 12950332 Ordinary 100%
Conrad (Goose House Lane) Limited 12953330 Ordinary 100%
Conrad (Lester Way) Limited 12950273 Ordinary 100%
Conrad (Letchworth) Limited 12949830 Ordinary 100%
Conrad (Moorfield) Limited 12953347 Ordinary 100%
Conrad (Plymouth Rock) Limited 12950094 Ordinary 100%
Conrad (Rake Lane) Limited 12949373 Ordinary 100%
Conrad (Redfield) Limited 12950381 Ordinary 100%
Conrad (Sudmeadow) Limited 12953365 Ordinary 100%
Conrad (Trafalgar Park) Limited 12953387 Ordinary 100%
Conrad (Water Lane) Limited 12945908 Ordinary 100%

The registered office of all subsidiary undertakings is Suites D&E Windrush Court, Blacklands Way,
Abingdon, United Kingdom, O0X14 18Y.

The Group agrees to guarantee the liabilities of all subsidiary undertakings, thereby allowing them to take
exemption from an audit under Section 479A of the Companies Act 2006.

Conrad Energy (Holdings) Il Limited transferred all the shares of all subsidiary undertakings listed above
to Conrad (Thames) Limited during the year on 15 February 2022. Following this group reorganization,
the accounts for the year ended 31 March 2023 have been prepared on merger accounting basis as
though this group structure had always been in place and a full set of results is presented from 1 April
2021.

Investments in each subisdiary is £1 and therefore rounds to £nil in the financial statements.
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13.

14.

15.

Stocks
Group Group
2023 2022
£000 £000
Consumables and engine parts 1,032 651

The difference between purchase price or production cost of stocks and their replacement cost is not
material.

Debtors
Group Group Company Company
2023 2022 2023 2022
£000 £000 £000 £000
Due after more than one year
Financial instruments (after 1 yr) 4,985 - 4,985 -
Group Group Company Company
2023 2022 2023 2022
£000 £000 £000 £000
Due within one year
Trade debtors 6 4] - -
Amounts owed by group undertakings 81,918 10,040 108,487 111,098
Amounts owed by refated parties 98,423 70,247 96 -
Other debtors 115 200 - -
Prepayments and accrued income 29,853 7,881 - -
Financial instruments 2,029 - 2,029 -
212,344 88,374 110,612 111,098

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

Cash and cash equivalents

Group Group Company Company

2023 2022 2023 2022

£000 £000 £00C £000

Cash at bank and in hand 15,137 22,748 5,923 6,798
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16.

17.

Creditors: Amounts falling due within one year

Group Group Company Company

2023 2022 2023 2022

£000 £000 £000 £000

Bank loans 9,587 11,817 9,587 11,817
Trade creditors 514 99 - -

Amounts owed to group undertakings 67,034 59,553 64,929 52,706
Amounts owed to related parties 44,152 43,410 - -
Corporation tax 20,415 3,432 - -
Other taxation and social security 16,639 6,690 - -

Accruals and deferred income 7,176 5,658 83 1,507
Financial instruments 914 - 914 -

166,431 130,659 75,513 66,030

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

Creditors: Amounts falling due after more than one year

Company Company

Group Group
2023 2022 © 2023 2022
£000 £000 £000 £000
Bank loans 44,256 52,257 . 44,256 52,257
Financial instruments (after 1 yr) 2,702 - 2,702 . -
46,958 52,257 46,958 52,257
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Loans

Analysis of the maturity of loans is given below:

Group Group Company Company
2023 2022 2023 2022
£000 £000 £000 £000
Amounts falling due within one year
Bank loans 9,587 11,817 9,587 11,817
Amounts falling due 1-2 years
Bank loans 6,740 9,587 6,740 9,587
Amounts falling due 2-5 years
Bank loans 11,394 14,899 11,394 14,899
Amounts falling due after more than &
years
Bank loans 26,122 27,771 26,122 27,771
53,843 64,074 53,843 64,074

The bark loan is repayable in semi-annual installments, repayable in full by 31 December 2028.

The bank loan has an interest rate of margin + SONIA, the margin is 3.25% for the first 3 years; 3.6% for
the next 2 years and 4% thereafter. The loan is secured against the completed sites of the Group.

Financial instruments

Group Group | Company Company
2023 2022 C 2023 2022
£000 £000 £000 £000
Financial assets :
Derivative financial assets measured at fair
value through profit or loss 7,014 - 7,014 -
Financial liabilities
Derivative financial instruments measured at
fair value through profit or loss {3,616) - (3,616) -

The Company has purchased an interest rate swap to manage interest rate risk volatility. The fair values
of the assets and liabilities held at fair value through profit and loss are provided by Natwest Bank and
are determined using a mid-market price for the derivative instrument on the Statement of Financial

Position date.

During the year the company entered into a new interest rate swap expiring on 31 December 2028.

Other financial assets and liabilities are carried at amortised cost.
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20.

21.

22.

23.

Deferred taxation

Group

2023
£000
At beginning of year {4,031)
Charged to profit or loss {2,510)
At end of year {6,541)
The provision for deferred taxation is made up as follows:
Group Group
2023 2022
£000 £000
Accelerated capital allowances (6,541} {4,031)
Share capital
2023 2022
£ £
Allotted, called up and fully paid
1 Ordinary share of £1 1 1
Reserves
Share capital
Share capital represents the nominal value of shares issued.
Profit and loss account
The profit and loss account represents the cumulative profits and losses retained by the Group.
Capital commitments
At 31 March 2023 the Group had capital commitments as follows:
Group Group
2023 2022
£000 £000
Contracted for but not provided in these financial statements - {1,912)
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24,

25,

26.

Commitments under operating leases

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

leases for each of the following periods:

Not later than 1 year
Later than 1 year and not later than 5 years
Later than 5 years

Other financial commitments

Group Group
2023 2022
£000 £000

- 850 848
3,399 3,393
13,431 13,393

' 1 7,380 17,634

Natwest Bank have a fixed and floating charge over the Company's completed sites in respects of
amounts due to the bank from the parent company, at 31 March 2023, this amounted to £53,842,869

(2022 - £64,074,149).

Related party transactions

The Group is a wholly owned subsidiary of Stardust Investor [l Limited. The Group 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.

At the year end, the Company was owed £96,000 (2022 - £Nil} from Conrad Energy Limited, a related

party through common directorships.

Through common directorships, the below are considered related parties of the Group:

Receivable Payable at

Sales Purchases at 31 March 31 March

2023 2023 2023 2023

£000 £000 £000 £000

Conrad Energy Limited - 6,701 349 (4,431)
Conrad Energy (Trading) Limited {153,584} 85,597 98,002 (39,504)
Conrad Energy (Holdings) Limited - - 72 (217)
{153,584} 92,298 98,423 (44,152)
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Related party transactions {continued)

Receivable Payable at
Sales Purchases at 31 March 31 March

2022 2022 2022 2022

£000 £000 £000 £000

Conrad Energy Limited - 6,652 62 (3,625)
Conrad Energy {Trading) Limited {92,520) 49,699 70,182 {39,748)
Conrad Energy {(Holdings) Limited - - - (37)
{92,520) 56,351 70,244 {43,410)

Controlling party

The immediate parent undertaking at the date of signing these accounts is Conrad (Thames) Holdco
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 controliing party.
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