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Luscott Barton Solar Limited

Directors’ report
for the year ended 31 December 2021

The directors present their report and the financial statements for the year ended 3| December 2021.
Directors' responsibilities statement

The directors are responsible for preparing the directors' report and the financial statements in accordance with
applicable law and regulations. :

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have elected to prepare the financial statements in accordance with applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice). Under company law the directors must not
approve the financial statements unless they dre satisfied that they give a true and fair view of the state of affairs of the
company and of the profit or loss of the company for that period.

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

. select suitable accounting policies for the company’s financial statements and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;
. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

company will continue in business.
The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and to
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible for

safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.

Directors

The directors who served during the year were:

S Tetot

] K Rhodes-Journeay

Disclosure of information to auditors

Each of the persons who are directors at the time when this directors' report is approved has confirmed that:

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

. the directors have taken all the steps that ought to have been taken as directors in order to be aware of any
relevant audit information and to establish that the company's auditors are aware of that information.
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Luscott Barton Solar Limited

Directors' report (continued)
for the year ended 31 December 2021

Auditors

The auditors, RSM UK Audit LLP, will be proposed for reappointment in accordance with section 487(2) of the
Companies Act 2006.

Small companies note
In preparing this report, the directors have taken advantage of the small companies exemptions provided by section
4|5A of the Companies Act 2006.

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

DocuSigned by:
A

CBBAFSDCA4BEF444...

S Tetot
Director

Date: 9/20/2022
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Luscott Barton Solar Limited

Independent auditors' report to the members of Luscott Barton Solar Limited

Opinion

We have audited the financial statements of Luscott Barton Solar Limited (the '‘company') for the year ended
31 December 2021 which comprise the profit and loss account and balance sheet and the notes to the financial
statements, including significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of lreland" (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

. give a true and fair view of the state of the company’s affairs as at 31 December 2021 and of its profit for the year
then ended; }

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

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

Basis for opinion

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

Conclusions relating to going concern
In 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 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 of the directors with respect to going concern are described in the relevant sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial statements and
our auditor's report thereon. The directors are responsible for the other information contained within the annual
report. Our opinion 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.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

. the information given in the directors’ report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
. the directors’ report has been prepared in accordance with applicable legal requirements.
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Luscott Barton Solar Limited

Independent auditors' report to the members of Luscott Barton Solar Limited

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified material misstatements in the directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us
to report to you if, in our opinion:

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

the 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; or

the directors were not entitled to prepare the financial statements in accordance with the small companies regime
and take advantage of the small companies exemption from the requirement to prepare a strategic report or in
preparing the directors’ report.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page |, 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 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.

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 reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

The extent to which the audit was considered capable of detecting irregularities, including fraud
Irregularities are instances of non-compliance with laws and regulations. The objectives of our audit are to obtain
sufficient appropriate audit evidence regarding compliance with laws and regulations that have a direct effect on the
determination of material amounts and disclosures in the financial statements, to perform audit procedures to help
identify instances of non-compliance with other laws and regulations that may have a material effect on the financial
statements, and to respond appropriately to identified or suspected non-compliance with laws and regulations identified
during the audit.

In relation to fraud, the objectives of our audit are to identify and assess the risk of material misstatement of the financial
statements due to fraud, to obtain sufficient appropriate audit evidence regarding the assessed risks of material
misstatement due to fraud through designing and implementing appropriate responses and to respond appropriately to
fraud or suspected fraud identified during the audit.

However, it is the primary responsibility of management, with the oversight of those charged with governance, to ensure

that the entity's operations are conducted in accordance with the provisions of laws and regulations and for the
prevention and detection of fraud.
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Luscott Barton Solar Limited

Independent auditors’ report to the members of Luscott Barton Solar Limited

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud, the audit

engagement team:

e obtained an understanding of the nature of the industry and sector, including the legal and regulatory framework
that the company operates in and how the company is complying with the legal and regulatory framework;

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

e discussed matters about non-compliance with laws and regulations and how fraud might occur including assessment
of how and where the financial statements may be susceptible to fraud.

As a result of these procedures we consider the most significant laws and regulations that have a direct impact on the.
financial statements are FRS 102 and the Companies Act 2006. We performed audit procedures to detect non-
compliances which may have a material impact on the financial statements which included reviewing financial statement
disclosures.

The audit engagement team identified the risk of management override of controls as the area where the financial
statements were most susceptible to material misstatement due to fraud. Audit procedures performed included but
were not limited to testing manual journal entries and other adjustments and evaluating the business rationale in relation
to significant, unusual transactions and transactions entered into outside the normal course of business.

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

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s 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 company and the company's
members as a body, for our audit work, for this report, or for the opinions we have formed.

DocuSigned by:

Jacmui: Baker
B4ADDCBAO335486...

Jacqui Baker (Senior Statutory Auditor)
For and on behalf of RSM UK Audit LLP, Statutory Auditor
Chartered Accountants
I 4th Floor
20 Chapel Street
Liverpool

L3 9AG
Date: 9/20/2022
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Luscott Barton Solar Limited

Profit and loss account
for the year ended 31 December 2021

2021 2020
Note £ £
Turnover 23 849,250 490,962
Cost of sales (298,642) (254,161)
Gross profit 550,608 236,801
Administrative expenses (63,450) (66,220)
Operating profit 487,158 170,581
Interest payable and expenses 4 (206,002) (217,323)
Profit/(loss) before tax 281,156 (46,742)
Tax on profit/(loss) 4,000 (16,000)
Profit/(loss) for the financial year 285,156 (62,742)

There was no other comprehensive income for 2021 (2020:£NIL).
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Luscott Barton Solar Limited
Registered number:08158027

Balance sheet
as at 3] December 2021

2021 2020
Note £ £
Fixed assets )
Tangible assets 5 3,856,577 4,083,727
3,856,577 4,083,727
Current assets
Debtors: amounts falling due within one year 6 120,784 108,190
Cash at bank and in hand 40,250 90,824
161,034 199,014
Creditors: amounts falling due within one year 7 (4,047,046) (4,595,653)
Net current liabilities (3,886,012) (4,396,639)
Total assets less current liabilities (29,435) (312,912)
Provisions for liabilities
Deferred tax 8 (74,000) (78,000}
Other provision 9 (113,645) (111,325)
(187,645) (189,325)
Net liabilities (217,080) (502,237)
Capital and reserves
Called up share capital 2 2
Profit and loss account (217,082) (502,239)
(217,080) (502,237)

The financial statements have been prepared in accordance with the provisions applicable to companies subject to the
small companies regime and in accordance with the provisions of FRS 102 Section |A - small entities.

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

DocuSigned by:
S
C8BAF50C48EF444...

S Tetot
Director

Date: 9/20/2022

The notes on pages 8 to 14 form part of these financial statements.
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Luscott Barton Solar Limited

Notes to the financial statements
for the year ended 3| December 2021

General information

Luscott Barton Solar Limited is a private company limited by shares and incorporated in England and Wales. |ts
registered office address is 2 Jubilee Way, Faversham, Kent, ME|I3 8GD.

The company's solar farm and principal place of business is located at Luscott Barton, Ashford, Devon, EX31 4DE.

Accounting policies

2.1

2.2

Basis of preparation of financial statements

The financial statements have been prepared in accordance with Financial Reporting Standard 102, the
Financial Reporting Standard applicable in the UK and the Republic of ireland ("FRS 102") and the
requirements of the Companies Act 2006 as applicable to companies subject to the small companies regime,
under the historical cost convention. The disclosure requirements of Section |A of FRS 102 have been

applied.

The financial statements are presented in pound sterling and all values are rounded to the nearest pound (£}
except where otherwise indicated.

The following principal accounting policies have been applied:

Going concern

The financial statements have been prepared on the basis the company is a going concern, which the
directors
consider appropriate.

The directors have separately reviewed integrated forecasts for the company, for the foreseeable future,
which indicate that the company will be able to meet its working capital demands as they fali due from cash
flows from operations and existing working capital.

As at the date of these financial statements, the company is in a net current liabilities and net liabilities
position due to amounts owed to group undertakings. The Directors have received a letter from group
counterparties, confirming that it will not recall the amounts due for a period of at least twelve months from
the signing date of these financial statements, on the basis that the company continues to make interest

repayments in line with the agreement.
é

The directors therefore, believe that the company is a going concern and have prepared the financial
statements on a going concern basis.

The directors have considered the impact of the current COVID-19 crisis on the company’s ability to trade
and are confident that operations can continue relatively uninterrupted during this period.
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Luscott Barton Solar Limited

Notes to the financial statements
for the year ended 3|1 December 2021

2.

Accounting policies (continued)

2.3

24

2.5

Revenue recognition

Turnover is recognised to the extent that it is probable that the economic benefits will flow to the company
and the turnover can be reliably measured. Turnover 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 turnover is recognised:

Generation and embedded benefit turnover

Turnover from the sale of electricity represents the invoice value, excluding VAT, of electricity provided to
third parties and is recognised when electricity is generated. Embedded benefits are paid to generating plant
located on the distribution network to reflect the lower cost of transporting electricity to the end user and
are recorded at the invoice value.

ROCs turnover

Renewable Obligation Certificates (ROCs) are issues to qualifying renewable generators under terms of the
OFGEM Renewable Obligation registration. These certificates may be traded separately from the electricity
to which they relate. The ROCs are recorded as accrued income at fair value and recognised in turnover

when the electricity to which they relate is generated. Any impairment of the ROCs due to reduction in the
market price is recorded in profit and loss.

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.

At each reporting date the company assesses whether there is any indication of impairment. If such
indication exists, the recoverable amount of the asset is determined which is the higher of its fair value less
costs to sell and its value in use. An impairment loss is recognised where the carrying amount exceeds the

recoverable amount.

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:
Solar park - 435%

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 profit or loss.

Debtors

Short term debtors are measured at transaction price, less any impairment.
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Luscott Barton Solar Limited

Notes to the financial statements
for the year ended 31 December 2021

2,

Accounting policies (continued)

2.6

2.7

2.8

2.9

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. Cash equivalents are highly liquid investments that mature in no more
than three months from the date of acquisition and that are readily convertible to known amounts of cash
with insignificant risk of change in value.

Financial instruments

Debt instruments including loans and other accounts receivable and payable, are measured at historic cost
and repayable on demand.

The company only enters into basic financial instrument transactions that result in the recognition of financial
assets and liabilities like trade and other debtors and creditors, loans from other third parties, loans to
related parties and investments in ordinary shares.

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

Creditors

Short term creditors are measured at the transaction price. Other financial liabilities are measured at
amortised cost using the effective interest method.

Operating leases: the company as lessee

Rentals paid under operating leases are charged to profit or loss on a straight line basis over the lease term.

2.10 Provisions for liabilities

Provisions are made where an event has taken place that gives the company a legal or constructive obligation
that probably requires settlement by a transfer of economic benefit, and a reliable estimate can be made of
the amount of the obligation.

Provisions are charged as an expense to profit or loss in the year that the company becomes aware of the
obligation, and are measured at the best estimate at the balance sheet date of the expenditure required to

settle the obligation, taking into account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the balance sheet.
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Luscott Barton Solar Limited

Notes to the financial statements
for the year ended 31 December 2021

2

Accounting policies (continued)
2.11 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss except
that a charge attributable to an item of income and expense recognised as other comprehensive income or
to an item recognised directly in equity is also recognised in other comprehensive income or directly in
equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the balance sheet date in the countries where the company operates and generates
income.

Deferred tax bafances are recognised in respect of all timing differences that have originated but not
reversed by the balance sheet date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

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

Employees

The average monthly number of employees during the year was 0 (2020 - 0).

Interest payable and similar expenses

2021 2020

£ £

Loans from parent company 203,683 215,056
Unwinding of discount on deconstruction provision 2,319 2,267
206,002 217,323

Page ||



DocuSign Envelope ID: C3AF8D34-112F-4C90-A779-963F51D37822

Luscott Barton Solar Limited

Notes to the financial statements
for the year ended 31 December 2021

5. Tangible fixed assets

Solar park
£

Cost or valuation
At | January 2021 : 5,228,399
At 3| December 2021 5,228,399
Depreciation
At | January 2021 1,144,672
Charge for the year on owned assets 227,150
At 3] December 2021 1,371,822
Net book value
At 3| December 2021 3,856,577
At 31 December 2020 4,083,727

Page 12



DocuSign Envelope |D: C3AF8D34-112F-4C90-A779-963F 51037822

Luscott Barton Solar Limited

Notes to the financial statements
for the year ended 31 December 2021

6. Debtors

Trade debtors

Prepayments and accrued income

2021 2020

£ £
32,644 33,378
88,140 74,812
120,784 108,190

Prepayments and accrued income includes £33,393 (2020: 33,393) held in a solictor's client account on behalf of

the company.

7. Creditors: amounts falling due within one year

Amounts owed to group undertakings
Trade creditors
Taxation and social security

Accruals and deferred income

2021 2020

£ £
3,916,060 4,496,579
2,418 36,807
77,665 30,009
50,903 32,258
4,047,046 4,595,653

Included within amounts owed to group undertakings are amounts totalling £2,909,642 (2020: £3,335,552)
advanced by BRI EU Finance Designated Activity Company (registered in the Republic of Ireland) and £1,006,418

(2020: £1,161,027) advanced by Rl EU Holdings (UK) Limited.

8. Deferred taxation

At beginning of year
Charged to profit or loss

At end of year

The provision for deferred taxation is made up as follows:

Accelerated capital allowances

Tax losses carried forward
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Luscott Barton Solar Limited

Notes to the financial statements
for the year ended 3| December 2021

9.

Provisions
Deconstruction
provision
£
At | January 2021 111,325
Charged to profit or loss 2,320
At 3| December 2021 113,645

The company's lease over the land, on which it has constructed a solar park, requires it to return the land to its
original condition at the expiry of the lease. This provision comprises the present value of the estimated cost of
complying with the terms of the lease.

Commitments under operating leases

At 31 December 2021 the company had future minimum lease payments due under non-cancellable operating
leases for each of the following periods:

2021 2020

£ £

Not later than | year 36,600 36,167
Later than | year and not later than 5 years - 153,869 152,047
Later than 5 years 560,837 598,593
751,306 786,807

The lease was signed on 17 May 2016. The company may break the lease by giving the landlord 12 months prior
written notice any time, provided the company complies with the covenants imposed by the lease.

The lease over the site on which the company has constructed a solar park is for a total term of 23 years,
including an extension period, which is reflected in the commitment above.

The minimum lease payments are linked to the retail prices index (RPI). The above minimum rent payments
include an estimate of RPI at a constant rate of 2% per annum.

Controlling party

The ultimate parent undertaking and controlling party in this group is considered to be Renewable Income EU, a
sub-fund of Blackrock Infrastructure Funds Public Limited Company, an investment company registered in Ireland
which accounts for investments at fair value and does not prepare consolidated financial statements.

The immediate parent company as at 3| December 2021 is Rl EU Holdings (UK) Limited, an investment company
registered in England & Wales which accounts for investments at fair value and does not prepare consolidated
financial statements. The accounts are available from the registered office at 12 Throgmorton Avenue, London,
EC2N 2DL. .
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Luscott Barton Solar Limited

Detailed profit and loss account
for the year ended 3|1 December 2021

Turnover

Cost of sales

Gross profit

Less: overheads
Administration expenses

Operating profit

Interest payable

Tax on profit/(loss) on ordinary activities

Profit/(Loss) for the year

Page |5

2021 2020
£ £
849,251 490,963
(298,642) (254,161)
550,609 236,802
(63,451) (66,221)
487,158 170,581
(206,002)  (217,323)
4,000 (16,000)
285,156 (62,742)
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Luscott Barton Solar Limited

Schedule to the detailed accounts

for the year ended 31 December 2021

Turnover

Exported power
ROCs

BSUoS

ROC Recycling
Embedded benefit

Cost of sales

Imported power
Depreciation of solar park
Management fee

Operation and maintenance
GDUoS charges

Annual metering charge

Administration expenses

Auditors' remuneration
Bank charges

Rent

Rates

Insurances

PPA fee

Interest payable

Loan from parent company

Unwinding of discounts

2021 2020

£ £

. 480,541 146,722
* 301,985 297,224
1,046 7,488
36,529 31,445
29,150 8,084
849,251 490,963
2021 2020

£ £

8,622 6,318
227,150 227,774
16,985 9,821
42,114 6,534
3,367 3,310
404 404
298,642 254,161
2021 2020

£ £

5,403 5,300
137 114
36,791 36,279
12,350 12,471
6,271 9,559
2,499 2,498
63,451 66,221
2021 2020

£ £
203,683 215,056
2,319 2,267
206,002 217,323
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