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Glenview Green Energy Limited
Directors' Report

Year Ended 31 December 2020

The directors present their report and the audited Annual Report and Financial Statements of
Glenview Green Energy Limited ("the Company") for the year ended 31 December 2020.

Principal Activities
The principal activity of the company is the production of renewable energy using wind turbines.
Performance Review

The profit for the financial year, after taxation, amounted to £190,882 (2019 (unaudited): £143,572
(restated)).

The net assets at 31 December 2020 were £4,922,954 (2019 (unaudited): £3,786,163 (restated)).
The profit for the financial year will be transferred to reserves.

The directors are satisfied with the overall performance of the Company and do not foresee any
significant change in the Company's activities in the coming financial year.

Key Performance Indicators
The directors do not consider KPlIs to be appropriate given the nature of the business.
Going Concern

The financial statements have been prepared on a going concern basis as the Company's
shareholders have confirmed the loan due to the immediate parent company will not be required to be
repaid within twelve months from the date of approval of these financial statements. Further, the
Company has prepared cash flow forecasts covering at least 12 months from the date of this report,
which includes severe but plausible downside scenarios. In drawing up these forecasts, the Directors
have made assumptions based upon their view of the current and future economic conditions that will
prevail over the forecast period.

Based on these forecasts, the directors have a reasonable expectation that the Company has
adequate resources to continue in operational existence for the foreseeable future.

Directors

The directors who served the company during the year and up to the date of this report were as
follows:

H A Unwin (Appointed 25 February 2022)
M Patel (Appointed 25 February 2022)
C L Bourne {Appointed 28 January 2021)
L Hamilton (Resigned 27 March 2020)
J Hamilton (Resigned 27 March 2020)
(Appointed 27 March 2020 and
M Hammond resigned 28 January 2021)
(Appointed 27 March 2020 and
J C Steven resigned 25 February 2022)
(Appointed 28 January 2021 and
C L Bourne resigned 25 February 2022)
Dividends

The directors do not recommend the payment of a dividend (2019 (unaudited): £nil).
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Glenview Green Energy Limited
Directors’ Report (continued)

Year Ended 31 December 2020

Qualifying Indemnity Provision

During the year, and at the date of this report, the Company has in place qualifying third party
indemnity provisions for the benefit of its directors.

Small Company Provisions

In preparing this report, the directors have taken advantage of the small company exemptions
provided by section 415A of the Companies Act 2006. The directors have also taken advantage of
small company exemptions provided by section 4148 of the Companies Act 2006 and have not
prepared a Strategic Report.

Disclosure of Information to Auditors
Each of the persons who is a director at the date of approval of this report confirms that:

. so far as they are aware, there is no relevant audit information of which the Company's auditors
are unaware; and

. they have taken all steps that they ought to have taken as a director to make themselves aware
of any relevant audit information and to establish that the Company's auditors are aware of that
information.

The independent auditors will be appointed in accordance with section 487 of the Companies Act
2006.

This report was approved by the board of directors on 23 September 2022 and signed by order of the
board by:

@Kﬁ ’
61C97B0A7DE24CB...
H A Unwin
Director



Glenview Green Energy Limited
Directors' Responsibilities Statement

Year Ended 31 December 2020

The directors are responsible for preparing the Directors' Report and the Annual Report and Financial
Statements in accordance with applicable law and regulations.

Company law requires the directors to prepare the Annual Report and Financial Statements for each
financial year. Under that law the directors have prepared the Annual Report and Financial Statements
in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accounting Standards, comprising Financial Reporting Standard 102 The Financial Reporting
Standard Applicable in the UK and Republic of Ireland ("FRS 102"), and applicable law).

Under company law the directors must not approve the Annual Report and Financial Statements
unless they are satisfied that they give a true and fair view of the state of affairs of the company and
the profit or loss of the company for that period.

In preparing the Annual Report and Financial Statements, the directors are required to:
. select suitable accounting policies and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;

. state whether applicable United Kingdom Accounting Standards, comprising FRS 102 have been
followed, subject to any material departures disclosed and explained in the Annual Report and
Financial Statements; and

. prepare the Annual Report and Financial Statements on the going concern basns 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 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.



Glenview Green Energy Limited

Independent auditors’ report to the
members of Glenview Green
Energy Limited

Report on the audit of the financial statements

Opinion

In our opinion, Glenview Green Energy Limited's financial statements:

. give a true and fair view of the state of the company’s affairs as at 31 December 2020 and of its profit for
the year then ended;

* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland”, and applicable law); and

« have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Financial Statements (the
“Annual Report"), which comprise: the Statement of Financial Position as at 31 December 2020; the Statement
of Comprehensive Income and the Statement of Changes in Equity for the year then ended; and the notes to
the financial statements, which include a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and
applicable law. Our responsibilities under ISAs (UK) are further described in the Auditors’ 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 remained independent of the company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in the UK, which includes the FRC's Ethical Standard, and we have fulfilled
our other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for
issue.

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.



Glenview Green Energy Limited

Independent auditors’ report to the
members of Glenview Green
Energy Limited (continued)

Conclusions relating to going concern (continued)

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as
to the company's ability to continue as a going concern.

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

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements
and our auditors’ report thereon. The directors are responsible for the other information. Our opinion on the
financial statements does not cover the other information and, accordingly, we do not express an audit opinion
or, except to the extent otherwise explicitly stated in this report, any form of assurance 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 materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent
material inconsistency or material misstatement, we are required to perform procedures to conclude whether
there is a material misstatement of the financial 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. We have nothing to report based on these responsibilities.

With respect to the Directors’ Report, we also considered whether the disclosures required by the UK
Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report
certain opinions and matters as described below.

Directors' Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors'
Report for the year ended 31 December 2020 is consistent with the financial statements and has been
prepared in accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the
audit, we did not identify any material misstatements in the Directors' Report.



Glenview Green Energy Limited

Independent auditors’ report to the
members of Glenview Green
Energy Limited (continued)

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Directors' Responsibilities Statement, the directors are responsible for the
preparation of the financial statements in accordance with the applicable framework and for being satisfied that
they give a true and fair view. The directors are also responsible for such internal control as they determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the company or to cease operations,
or have no realistic alternative but to do so.

Auditors’ 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 auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
including fraud, is detailed below.

Based on our understanding of the company and industry, we identified that the principal risks of non-
compliance with laws and regulations related to environmental regulations, such as the Energy Act, and we
considered the extent to which non-compliance might have a material effect on the financial statements. We
also considered those laws and regulations that have a direct impact on the financial statements such as UK
tax legislation and the Companies Act 2006. We evaluated management's incentives and opportunities for
fraudulent manipulation of the financial statements (including the risk of override of controls), and determined
that the principal risks were related to posting inappropriate journal entries to the income statement, or through
management bias in manipulation of accounting estimates with the aim of improving performance. Audit
procedures performed by the engagement team included:



Glenview Green Energy Limited

Independent auditors’ report to the
members of Glenview Green
Energy Limited (continued)

Auditors’ responsibilities for the audit of the financial statements (continued)

* Inquiry of management and those charged with governance around actual and potential litigation claims;

« Reviewing financial statement disclosures and testing to supporting documentation to assess compliance
with applicable laws and regulations;

« Identifying and testing journal entries, in particular any journal entries with unusual account combinations;
and

* Challenging assumptions and judgements made by management in their significant accounting estimates
in particular regarding the valuation on decommissioning provisions and consideration of the impact of
COVID-18 on going concern.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of
instances of non-compliance with laws and regulations that are not closely related to events and transactions
reflected in the financial statements. Also, 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 or intentional misrepresentations, or through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's
website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in
giving these opinions, accept or assume responsibility for any other purpose or to any other person to whom
this report is shown or into whose hands it may come save where expressly agreed by our prior consent in
writing.

Other required reporting

Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to report to you if, in our opinion:

¢ we have not obtained all the information and explanations we require for our audit; or

* adequate accounting records have not been kept by the company, or returns adequate for our audit have
not been received from branches not visited by us; or

+ certain disclosures of directors’ remuneration specified by law are not made; or

* the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.



Glenview Green Energy Limited

Independent auditors’ report to the
members of Glenview Green
Energy Limited (continued)

Entitlement to exemptions

Under the Companies Act 2006 we are required to report to you if, in our opinion, the directors were not entitied
to: prepare financial statements in accordance with the small companies regime; take advantage of the small
companies exemption in preparing the Directors' Report; and take advantage of the small companies
exemption from preparing a strategic report. We have no exceptions to report arising from this responsibility.

Other matter

~ The financial statements for the year ended 31 December 2019, forming the corresponding figures of the
financial statements for the year ended 31 December 2020, are unaudited. ’

2

Mark Dawson (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Newcastle upon Tyne

23 September 2022



Glenview Green Energy Limited
Statement of Comprehensive Income

Year Ended 31 December 2020

Note
Turnover 4
Cost of sales
Gross profit
Administrative expenses
Operating profit : 5
Interest receivable and similar income 8
Interest payable and similar expenses 9
Profit before taxation
Tax on profit 10

Profit for the financial year

Revaluation of tangible assets

Total comprehensive income/(expense) for the year

All the activities of the company are from continuing operations.

2020 2019
Unaudited

(restated)

£ £
708,262 745,124
(77,872) (113,002)
630,390 632,122
(229,854) (225,059)
400,536 407,063
5,324 16,522
(265,752) (201,247)
140,108 222,338
50,774 (78,766)
190,882 143,572
945,910 (464,003)
1,136,792 (320,431)

The notes on pages 13 to 25 form part of these Financial Statements.

-10 -
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Glenview Green Energy Limited
Statement of Financial Position

As at 31 December 2020

2020 2019
Unaudited
(restated)
Note £ £
Fixed assets

Tangible assets 11 4,535,045 5,641,515

Current assets .
Debtors 12 3,312,045 1,218,037
Cash at bank and in hand 410,476 59,343

3,722,521 1,277,380

Creditors: amounts falling due within one year 13 (3,148,120) (742,348)
Net current assets 574,401 535,032
Total assets less current liabilities 5,109,446 6,176,547
Creditors: amounts falling due after more than one year 14 - (2,178,060)
Provisions for liabilities 15 (186,491) (212,324)
Net assets 4,922,955 3,786,163

Capital and reserves

Called up share capital 18 100 100
Revaluation reserve 19 3,438,294 3,481,938
Profit and loss account 19 1,484,561 304,125
Total shareholders' funds 4,922,955 3,786,163

These financial statements have been prepared in accordance with the provisions appficable to
companies subject to the small companies regime.

The Financial Statements were approved by the board of directors and authorised for issue on 23
September 2022, and are signed on behalf of the board by:

@K“ )
61CS7B0ATDE24CB...
H A Unwin

Director

Company registration number: NI603353

The notes on pages 13 to 25 form part of these Financial Statements.

T



Glenview Green Energy Limited
Statement of Changes in Equity
Year Ended 31 December 2020

Called up Revaluation

share capital

Note
At 1 January 2019 (as previously reported)
Prior period adjustments 17
At 1 January 2019 (restated)
Profit for the financial year
Other comprehensive expense for the year:
Revaluation of tangible assets 11

Total comprehensive expense for the year
At 31 December 2019

Profit for the financial year

Other comprehensive income for the year:
Revaluation of tangible assets 1
Reclassification from revaluation reserve to
profit and foss account

Total comprehensive income for the year

At 31 December 2020

Profit and

reserve loss account Total

£ £ £ £
100 3,945,941 185,800 4,131,841
- - (25,247) (25,247)
100 3,945,941 160,553 4,106,594
- - 143,572 143,572

- (464,003) - (464,003)

- (464,003) 143,572 (320,431)
100 3,481,938 304,125 3,786,163
- - 190,882 190,882

- 945,910 - 945,910

- (989,554) 989,554 -

- (43,644) 1,180,436 1,136,792
100 1,484,561 4,922,955

100 3,438,294

The notes on pages 13 to 25 form part of these Financial Statements.

-12-



Glenview Green Energy Limited

Notes to the Annual Report and Financial Statements

Year Ended 31 December 2020

1.

General Information

Glenview Green Energy Limited is a private company limited by shares and is incorporated and
domiciled in Northern Ireland. The address of its registered office is 42-46 Fountain Street,
Belfast, Northern Ireland, Northern Ireland.

The principal activity of the company is the production of renewable energy using wind turbines.
The Company's functional and presentation currency is the pound sterling.

Statement of Compliance

The individual financial statements of Glenview Green Energy Limited have been prepared in
compliance with United Kingdom Accounting Standards, including Financial Reporting Standard

102, The Financial Reporting Standard applicable in the United Kingdom and the Republic of

Ireland (“FRS 102") and the Companies Act 2006.
Accounting Policies
Basis of preparation

These financial statements are prepared on a going concern basis, under the historical cost
convention, as modified by the revaluation of certain financial assets and liabilities.

The preparation of financial statements in conformity with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise its judgment in the
process of applying the Company's accounting policies. The areas involving a higher degree of
judgment or complexity, or areas where assumptions and estimates are significant to the
financial statements are disclosed further in the accounting policies.

The accounting policies stated below have been consistently applied to the years presented,
unless otherwise stated.

The 2019 results presented are unaudited as the Company was entitled to exemption from audit
under section 477 of the Companies Act 2006 relating to small companies. Following a change in
ownership, the company is now audited.

Going concern

The financial statements have been prepared on a going concern basis as the Company's
shareholders have confirmed the loan due to the immediate parent company will not be required
to be repaid within twelve months from the date of approval of these financial statements.
Further, the Company has prepared cash flow forecasts covering at least 12 months from the
date of this report, which includes severe but plausible downside scenarios. In drawing up these
forecasts, the Directors have made assumptions based upon their view of the current and future
economic conditions that will prevail over the forecast period.

Based on these forecasts, the directors have a reasonable expectation that the Company has
adequate resources to continue in operational existence for the foreseeable future.

-13-



Glenview Green Energy Limited

Notes to the Annual Report and Financial Statements (continued)

Year Ended 31 December 2020

3.

Accounting Policies (continued)
Disclosure exemptions

The Company has take advantage of the exemption in FRS 102 Section 7 'Statement of Cash
Flows' part 1B, which states that a small company is not required to prepare a cash flow
statement.

The Company is wholly owned by Simple Power Finco Limited and has taken advantage of the
exemption in section 33 of FRS 102 'Related Party Disclosures’, that allows it not to disclose
transactions with wholly owned members of a group.

The Company has taken advantage of the exemption from the financial instrument disclosures,
required under FRS 102 paragraphs, 11.42, 11.44, 11.45, 11.47, 11.48(a)(iii), 11.48(a)(iv),
11.48(b), 11.48(c), 12.26, 12.27, 12.29(a), 12.29(b) and 12.29A.

The Company has taken advantage of the exemption from disclosing the company key
management personnel compensation, as required by FRS 102 paragraph 33.7.

-14 -



Glenview Green Energy Limited

Notes to the Annual Report and Financial Statements (continued)

Year Ended 31 December 2020

3.

Accounting Policies (continued)
Judgments and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgments, estimates
and assumptions that affect the amounts reported. These estimates and judgments are
continually reviewed and are based on experience and other factors, including expectations of
future events that are believed to be reasonable under the circumstances.

Key sources of estimation uncertainty
Accounting estimates and assumptions are made concerning the future and, by their nature, will

rarely equal the related actual outcome. The key assumptions and other sources of estimation
uncertainty are as follows:

“i) Impairment of assets (estimate)

The carrying value of those assets recorded in the Company's Statement of Financial Position, at
amortised cost, could be materially reduced where circumstances exist which might indicate that
an asset has been impaired and an impairment review is performed. Impairment reviews
consider the fair value and/or value in use of the potentially impaired asset or assets and
compare that with the carrying value of the asset or assets in the Statement of Financial Position.
Any reduction in value arising from such a review would be recorded in the Statement of
Comprehensive Income. Impairment reviews involve the significant use of assumptions.
Consideration has to be given as to the price that could be obtained for the asset or assets, or in
relation to a consideration of value in use, estimates of the future cash flows that could be
generated by the potentially impaired asset or assets, together with a consideration of an
appropriate discount rate to apply to those cash flows.

ii) Decommissioning provisions (estimate)

The provision for decommissioning costs is measured at management's best estimate of the
present value of the expenditure required to settle the future obligation to return land on which
there are operational wind farms, to its original condition. The level of the provisions is
determined to a significant degree by the estimation of future dismantling and restoration costs,
as well as the timing of dismantlement.

Management utilise external expertise to provide an estimated cost to dismantle and have used a
discount rate of 1.4% to reflect the time value of money and the risks specific to the obligation.
Management note that decommissioning provisions is a critical estimate. See note 15 for the
provision recognised at 31 December 2020.

No judgements were made by management in preparing these financial statements.

Revenue recognition

Turnover, which excludes value added tax, represents the total invoiced value during the year
and arises entirely in the UK. Turnover relates to the sale of renewable energy.

-15-



Glenview Green Energy Limited

Notes to the Annual Report and Financial Statements (continued)

Year Ended 31 December 2020

3.

Accounting Policies (continued)
Income tax

Taxation expense for the period comprises current and deferred tax recognised in the reporting
period. Tax is recognised in the Statement of Comprehensive Income, except to the extent that it
relates to items recognised in other comprehensive income or directly in equity. In this case tax is
also recognised in other comprehensive income or directly in equity respectively.

Current or deferred taxation assets and liabilities are not discounted.
i) Current Tax

Current tax is the amount of income tax payable in respect of the taxable profit for the year or
prior years. Tax is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the period end. The directors periodically evaluate positions taken in tax
returns with respect to situations in which applicable tax regulation is subject to interpretation. It
establishes provisions where appropriate on the basis of amounts expected to be paid to the tax
authorities.

i) Deferred tax

Deferred tax arises from timing differences that are differences between taxable profits and total
comprehensive income as stated in the financial statements. These timing differences arise from
the inclusion of income and expenses in tax assessments in periods different from those in which
they are recognised in the financial statements.

Deferred tax is recognised on all timing differences at the reporting date except for certain
exceptions. Unrelieved tax losses and other deferred tax assets are only recognised when it is
probable that they will be recovered against the reversal of deferred tax liabilities or other future
taxable profits. Deferred tax is also recognised on the revaluations of derivative financial
instruments, with the movements going through the Statement of Comprehensive Income.

Deferred tax is measured using tax rates and laws that have been enacted or substantively
enacted by the period end and that are expected to apply to the reversal of the deferred tax asset
or liability. '

Foreign currencies

Foreign currency transactions are initially recorded in the functional currency, by applying the
spot exchange rate as at the date of the transaction. Monetary assets and liabilities denominated
in foreign currencies are translated at the exchange rate ruling at the reporting date, with any
gains or losses being taken to the profit and loss account.

Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks, other

short-term highly liquid investments with original maturities of six months or less and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities.

.16 -



Glenview Green Energy Limited

Notes to the Annual Report and Financial Statements (continued)

Year Ended 31 December 2020

3.

Accounting Policies (continued)
Borrowings

Borrowings are recognised at amortised cost using the effective interest rate method. Under the
effective interest rate method, any transaction fees, costs, discounts and premiums directly
related to the borrowings are recognised in the Statement of Comprehensive income over the life
of the borrowings. Borrowings with maturities greater than twelve months after the reporting date
are classified as non-current fiabilities.

Tangible assets

Tangible assets are initially recorded at cost. Operational assets are carried at revalued amounts
which are recorded at the fair value at the date of revaluation less any subsequent accumulated
depreciation and subsequent accumulated impairment losses.

Depreciation

Depreciation is calculated so as to write off the cost or valuation of an asset, less its residual
value, over the useful economic life of that asset as follows:

Freehold property - 5% straight line
Operational assets - 5% straight line

Impairment of fixed assets

A review for indicators of impairment is carried out at each reporting date, with the recoverable
amount being estimated where such indicators exist. Where the carrying value exceeds the
recoverable amount, the asset is impaired accordingly. Prior impairments are also reviewed for
possible reversal at each reporting date.

For the purposes of impairment testing, when it is not possible to estimate the recoverable
amount of an individual asset, an estimate is made of the recoverable amount of the
cash-generating unit to which the asset belongs. The cash-generating unit is the smalliest
identifiable group of assets that includes the asset and generates cash inflows that are largely
independent of the cash inflows from other assets or groups of assets.

Provisions . -

Provisions are recognised when the entity has an obligation at the reporting date as a result of a
past event, it is probable that the entity will be required to transfer economic benefits in
settlement and the amount of the obligation can be estimated reliably. Provisions are recognised
as a liability in the Statement of Financial Position and the amount of the provision as an
expense. Provisions are initially measured at the best estimate of the amount required to settle
the obligation at the reporting date and subsequently reviewed at each reporting date and
adjusted to reflect the current best estimate of the amount that would be required to settle the
obligation. Any adjustments to the amounts previously recognised are recognised in profit or loss
uniess the provision was originally recognised as part of the cost of an asset.

-17 -



Glenview Green Energy Limited

Notes to the Annual Report and Financial Statements (continuea)

Year Ended 31 December 2020

3.

Accounting Policies (continued)
Financial instruments

A financial asset or a financial liability is recognised only when the entity becomes a party to the
contractual provisions of the instrument.

Basic financial instruments are initially recognised at the transaction price and subsequently at
amortised cost, unless the arrangement constitutes a financing transaction, where it is
recognised at the present value of the future payments discounted at a market rate of interest for
a similar debt instrument.

Debt instruments are subsequently measured at amortised cost.

Other financial instruments are subsequently measured at fair value, with any changes
recognised in the Statement of Comprehensive Income, with the exception of hedging
instruments in a designated hedging relationship.

Financial assets that are measured at cost or amortised cost are reviewed for objective evidence
of impairment at the end of each reporting date. If there is objective evidence of impairment, an
impairment loss is recognised in the Statement of Comprehensive Income immediately.

For all equity instruments regardless of significance, and other financial assets that are
individually significant, these are assessed individually for impairment. Other financial assets are
either assessed individually or grouped on the basis of similar credit risk characteristics.

Any reversals of impairment are recognised in the Statement of Comprehensive Income
immediately, to the extent that the reversal does not result in a carrying amount of the financial
asset that exceeds what the carrying amount would have been had the impairment not previously
been recognised. 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 entity after deducting all of its financial liabilities.

Where the contractual obligations of financial instruments (including share capital) are equivalent
to a similar debt instrument, those financial instruments are classed as financial liabilities.
Financial liabilities are presented as such in the Statement of Financial Position. Finance costs
and gains or losses relating to financial liabilities are included in the Statement of Comprehensive
Income. Finance costs are calculated so as to produce a constant rate of return on the
outstanding liability.

Where the contractual terms of share capital do not have any terms meeting the definition of a
financial liability then this is classed as an equity instrument. Dividends and distributions relating
to equity instruments are debited direct to equity.

Turnover

Turnover arises from:

2020 2019

Unaudited

: £ £

Sale of goods 708,262 745,124
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Glenview Green Energy Limited

Notes to the Annual Report and Financial Statements (continued)

Year Ended 31 December 2020

4.

Turnover (continued)

The whole of the turnover is attributable to the principal activity of the company wholly
undertaken in the United Kingdom.

Operating Profit

Operating profit or loss is stated after charging:

2020 2019
Unaudited
(restated)
£
Depreciation of tangible assets 57,702 131,952
Loss on disposal of tangible assets 92,832 3,722
Impairment of trade debtors 19,813 -
Foreign exchange differences 2,635 56
Auditors' Remuneration
2020 2019
Unaudited
£ £
Fees payable for the audit of the annual report and financial
statements 8,000

Non-audit fees to the value of £5,100 (2019 (unaudited): £nil) have been incurred in the year for
tax related services.

The previous years financial statements were unaudited.
Particulars of Employees and Directors

The average number of persons employed by the Company during the financial year amounted
to nil (2019 (unaudited): nil). The directors are not employed by the Company and did not receive .
any remuneration from the Company during the year (2019 (unaudited): £nil).

Interest Receivable and Similar Income

2020 2019
Unaudited
£ £
Interest from Group undertakings 5,324 16,522
Interest Payable and Similar Expenses
2020 2019
Unaudited
(restated)
£
Interest due to Group undertakings 265,283 200,786
Unwinding of discount on provisions 469 461

265,752 201,247
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Glenview Green Energy Limited

Notes to the Annual Report and Financial Statements (continved)

Year Ended 31 December 2020

10. Tax on Profit

Major components of tax (income)/expense

2020 2019
Unaudited
£ £
Current tax:

UK current tax expense 2,095 83,343
Adjustments in respect of prior periods (82,864) -
Total current tax (80,769) 83,343

Deferred tax:
Origination and reversal of timing differences 11,700 (4,577)
Adjustment in respect of prior periods 18,295 -~
Total deferred tax 29,995 (4.577)
78,766

Tax on profit (50,774)

Reconciliation of tax (income)/expense

The tax assessed on the profit for the year is lower than (2019; higher than) the standard rate of

corporation tax in the UK of 19% (2019: 18%).

2020 2019

Unaudited

£ £

Profit before taxation 140,108 222,338
Profit before taxation by rate of tax 26,621 42,244
Adjustment to tax charge in respect of prior periods (64,569) -
Effect of expenses not deductible for tax purposes (37,066) 46,085
Utilisation of tax losses 18,765 -
Effects of group relief (6,821) (9,563)
Transfer pricing adjustments 12,296 -
Total tax (credit)/charge (50,774) 78,766

Factors that may affect future tax income

Following the March 2021 budget, the corporate tax rate will increase from 19% to 25% with
effect from April 2025. The deferred tax balance at 31 December 2020 has been calculated

based on the rate substantively enacted at the balance sheet date of 19%.
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Glenview Green Energy Limited

Notes to the Annual Report and Financial Statements (continued)

Year Ended 31 December 2020

1.

12

Tangible Assets

Freehold Operational
property assets Total
£ £ £
Cost or valuation
At 1 January 2020 (Unaudited) (as restated) 87,482 5,855,744 5,943,226
Additions - 17,095 17,095
Disposals (87,482) (2,009,609) (2,097,091)
Revaluations - 945,865 945,865
At 31 December 2020 - - 4,809,095 4,809,095
Depreciation
At 1 January 2020 (Unaudited) 12,029 289,682 301,711
Charge for the year - 68,230 68,230
Disposals (12,029) (83,862) (95,891)
- At 31 December 2020 - 274,050 274,050
Carrying amount
At 31 December 2020 - 4,535,045 4,535,045
At 31 December 2018 (Unaudited) (as restated) 75,453 5,566,062 5,641,515
Debtors
2020 2018
Unaudited
£ £
Trade debtors . 56,051 19,637
Amounts owed by Group undertakings 3,043,552 -
Deferred tax asset - 56,297
Prepayments and accrued income 165,266 392,117
Other debtors 47,176 749,986
3,312,045 1,218,037

The amounts owed by group undertakings are interest free, unsecured and repayable on

demand.
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Glenview Green Energy Limited

Notes to the Annual Report and Financial Statements (continued)
Year Ended 31 December 2020

13. Creditors: amounts falling due within one year

2020 2019

Unaudited

{restated)

£ £

Trade creditors 121,966 143,807
Amounts owed to group undertakings 2,882,264 -
Accruals and deferred income 83,185 62,105
Corporation tax 2,095 82,864
Taxation and social security 4,123 -
Loans and borrowings - 365,862
Other creditors 54,487 87,710
3,148,120 742,348

Amounts owned to Group undertakings - On 27th March 2020, the Company issued £2,774,960
of Subordinated Loan Notes to a group company, Simple Power Finco Limited. The amount
outstanding at 31 December 2020 is £2,882,264 (2019 (unaudited): £nil) The investment bears
interest at a rate of 7.5% and interest repayments are made semi-annually in March and
September. Any unpaid interest is capitalised and bears interest at 7.5%. The loan is repayable
on demand. The investment sum was advanced under a subordinated loan agreement and is
therefore unsecured, and would rank alongside ordinary creditors in the event of winding up.

14. Creditors: amounts falling due after more than one year

Other creditors

Other creditors relate to other loans and borrowings.

15. Provisions for Liabilities

Deferred tax Decommissio
(note 16) ning provision
£ £

At 1 January 2020 (Unaudited) (as restated) 178,904
Additions -
Utilisation (26,302)
At 31 December 2020 . 152,602
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2020 2019
Unaudited

£ £

- 2,178,060
Total

£

33,420 212,324
469 469
- (26,302)
33,889 186,491




Glenview Green Energy Limited

Notes to the Annual Report and Financial Statements (continued)

Year Ended 31 December 2020
16. Deferred Tax

The deferred tax included in the Statement of Financial Position is as follows:

2020 2019
Unaudited
£ £
Included in debtors (note 12) - 56,297
Included in provisions for liabilities (note 15) (152,602) (178,904)
(152,602) (122,607)

The deferred tax account consists of the tax effect of timing differences in respect of:
2020 2019
Unaudited
£ £
Accelerated capital allowances 152,602 178,904
Unused tax losses - (56,297)
152,602 122,607
2020
£
Opening balance 122,607
Movement through the profit or loss 29,995
Closing balance 152,602
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Glenview Green Energy Limited

Notes to the Annual Report and Financial Statements (continueq)

Year Ended 31 December 2020
17. Prior Period Errors
a) Decommissioning provision

For the year ended 31 December 2019 no provision in respect of decommissioning of the wind
farm sites was recognised. It was noted during the audit for the year ended 2020 that under
FRS102 a provision should have been recognised. The impact of the error and resulting
restatement for the year ended 31 December 2019 is shown below.

b) Rates

Prior to 2020, rates costs were not accrued. In 2021, a backdated invoice was received for rates
expenses relating to 2016 to 2021. A prior year adjustment has therefore been made to
recognise the expense in the correct period. The impact of the error and resulting restatement for
the year ended 31 December 2019 is shown below.

01 January 2019

01 January 2019 Adjustments (restated)

Statement of Financial Position _ £ £ £
Tangible assets 5,755,207 27,398 5,782,605
Decommissioning provision - (32,958) (32,958)
Accruals and deferred income (54,376) (19,687) (74,063)
Profit and loss account 185,800 (25,247) 160,553
31 December 2019

31 December 2019 Adjustments (restated)

Statement of Financial Position £ £ £
Tangible assets 5,615,376 26,139 5,641,515
Decommissioning provision - (33,420) (33,420)
Accruals and deferred income (27,500) (34,605) (62,105)
Profit and loss account 346,010 (41,885) 304,125

Statement of Comprehensive Income

Administrative expenses (208,882) (16,177) (225,059)

Interest payable and similar
expenses (200,786) (461) (201,247)
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Glenview Green Energy Limited
Notes to the Annual Report and Financial Statements (continueq)
Year Ended 31 December 2020

18. Called Up Share Capital

Issued, called up and fully paid

2020 2019
Unaudited
No. £ No. £
Ordinary shares of £1 each 100 100 100 100

There is a single class of ordinary share. There are no restrictions on the distribution of dividends
and the repayment of capital.

19. Reserves

The revaluation reserve records the value of asset revaluations and fair value movements on
assets recognised in other comprehensive income.

20. Controlling Party

The Company is 100% owned by Simple Power Finco Limited, who in turn are wholly owned by
the Royal Bank of Scotland Group Pension Fund ("the Fund"). No beneficiaries of the Fund own,
either individually or collectively, more than 10% of the Fund assets. The Fund is incorporated in
the United Kingdom. :
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