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SUTTON BRIDGE POWER GENERATION

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2022

The Directors of Sutton Bridge Power Generation {"the Company") present their Strategic Report for the year ended 31 March
2022.

The Company has presented its financial statements under Financial Reporting Standard 102 {FRS 102). The Company is
registered in England and Walas.

Principal Activity

The principal activity of the Company during the year continued to be the operation and maintenance of a gas-fired power
station at Sutton Bridge, Lincolnshire.

Fair review of the business
Health, Safety and Environmental

Health and Safety (*H&S") has and will continue to be of utmost importance to the Company, its directors and staff.

The Directors are happy to report that Health and Safety ("H&S") continued to be excellent with no lost time accidents, a low
level of near misses and a high level of management and staff safety walks.

The Company’s excellent environmental record continued with no breacheas during the year.
Financial performance

The loss for the year before taxation, ameounted to £8,759,000 (2021: £226,940,C00 profit). The prior year results are
significantly impacted by an exceptional income balance in the year of £244,572,000.

The current year performance is inline with the directors’ expectations of a plant that is in a preserved state.

On 24 August 2020 the Company went into administration and placed the power station into a state of managed preservation
which triggered a number of impairments in the year ended March 2020, however, on 26 March 2021 the Company
successfully exited administration via a Creditors Voluntary Arrangement ("CVA"). As parl of this process, £244, 978,000 of
liability balances were released creating an exceptional income in the profit and loss account for the year ended 31 March
2021. This release comprised of £237,320,000 of amounts previously due to group companies and £7,658,000 of trade
creditor balances as certain external supplier contracts were terminated. The year ended 31 March 2021 also saw a further
impairment being recognised against amounts due from group companies of £406,000 due to the impact of administration in
those respective companies.

Following the restructuring of liabilities from the CVA process, as at 31 March 2021, the Company has strengthened its
balance sheet significantly with net assets of £114,978,000 (2021: £123,708,000 net assets) and net current liabilities of
£5,260,000 (2021: £773,000 net current assets).

On March 27th 2022, the CVA was completed.

Future Qutlock

Following the successful exit of administration, the Directors plan that the station will be held in a state of managed
preservation whilst strategic options are explored.

In additicn, the Directors and management team are continually looking at ways to optimise the cost base to help the financial
performance of the business.

The business still faces a number of areas of uncertainty such as those detailed in the principal risks and uncertainties
section below.




SUTTON BRIDGE POWER GENERATION

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

Principal risks and uncertainties

The management of the Company and the execution of the Company's strategy are subject to risks typically associated with
the operation of a power plant in the UK. The key business risks and uncertainties affecting the Company, when operational,
and other power plants in the UK market include volatility within the UK and European energy markets and health and safety
and plant availability.

As noted in the Future Qutlook section of this report, following the successful exit of the administration the station will be held
in a state of managed preservation, the key principal risk to the Company still remains that of Health and Safety.

Health and Safety risk

The Health and Safety of all employees, contractors and visitors who attend the site is a key risk for the Company. To
mitigate this risk the Company staff attend regular H&S updates. H&S KPIs are key statistics managed by the senior staff.
Feedback systems and other H&S initiatives are used to belp create a culture that has H&S as one of its key priorities.

Key performance indicators
Whilst in preservation, the main objectives of the Company are to maintain an exemplary Health and Safety record.

Year ended Year ended
Definition, metheod of calculation
31 March 2022 31 March 2021
The number of days since the last
Days without Lost Time Accident 409 44 accident that require an employse

or contractor to be off work for a
pericd greater than 24 hours.

The Directors have selected Days without Lost Time Accident as its Health and Safety KPI due 1o its industry standard
calculation and comparisan.

Future KPls will be reviewed by the Directors in light of the ongoing preservation status.

On behalf of the board

Mr J J Holder
Director

30 March 2023




SUTTON BRIDGE POWER GENERATION

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 MARCH 2022

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

Principal activities
This has been disclosed above in the strategic report.

Results and dividends
The results for the year are set out on page 9.

The Directors cannet recommend the payment of a dividend (2021: £nil).

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

Mr 8 M Magie
Mr J J Holder

Qualifying third party indemnity provisions
The Company has made qualifying third party indemnity provisions for the benefit of its Directors which remain in force at the
date of this report.

Future developments
Details of the Company’s future outlook are disclosed in the Strategic Report.

Auditor
The auditor, Azets Audit Services, is deemed to be reappointed under section 487(2) of the Companizs Act 2006.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit information
of which the company's auditor is unaware. Additionally, the directors individually have taken all the necessary steps that they
ought to have taken as directors in order to make themselves aware of all relevant audit information and 1o establish that the
company's auditor is aware of that information.

Financial Risk Management Objectives and Policies
Qbfectives and policies

The Company's operations expose it to a variety of financial risks that include the effects of interest rate risk and cash flow
risk. The Company has in place a risk management program thal seeks to limit the adverse effects of these risks on the
financial performance of the Company.




SUTTON BRIDGE POWER GENERATION

DIRECTORS® REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

Going Concern
On 24 June 2020 Calon Energy Limited (the parent Group’) — the parent company of Sutton Bridge Power Generation (‘the
Company') entered administration.

The Directors have prepared a cash flow forecast for the period to 31 March 2025 which represents the Directors’ best
estimate of the future development of the Company.

Having consulted with the secured lender, the Directors had agreed the material terms of an appropriale funding agreement
which all parties envisaged would be signed. However whilst this arrangement was being finalised, the parties operated a
flexible funding arrangement which provided funding on a month-by-month basis at the discretion of the secured lender.

Whilst it is still anticipated that the funding agreement will be entered into, the directors and secured lender anticipate that the
flexible funding arrangement will be retained for the foreseeable future.

Based on the ongeing positive relationship with the secured lender and fallowing preparation of detailed forecasts, the
Directors have a reasonable expectation that the Company has adequate resources to continue in cperaticnal existence for
the foreseeable future and as such, believe that it remains appropriate to prepare the financial statements on a going concern
basis. In making this judgement, the Directors expect that the Company’s principal activity of the operation of a gas-fired
power station at Sutten Bridge, Lincolnshire will continue.

The Directors also recognise that from an accounting perspective the absence of any formal long term funding arrangement
creates a small level of uncertainty and therefore risk that the required level of suppart may not be received for the necessary
timescales.

This constitutes a material uncertainty related to the assumptions described above which may cast doubt on the Cempany’'s
ability to continue as a geing concern. The financial statements do not include the adjustments that would result if the
Company were unable to continue as a going concem. In the event the Company ceased to ke a going concern, the
adjustments would include writing down the carrying value of assets, to their recoverable amount and providing for any further
liabilities that might arise.

In addition to the third party funding, the directors have confirmation from the parent Group companies that the intercompany
amounts due to them will not be requested within 12 months of the approval date of these accounts. The parent Group
companies have confirmed that it is nat currently their intention to demand repayment. Due to the relationship with the parent
Group companies, the directors are of the view that the intercompany amounts will not be requested in the next 12 months,
however the confirmation received does create a material uncertainty as it is not a guarantee that the intercompany creditors
will not be recalled within 12 months from the approval dates of these accounts.

Notwithstanding the material uncertainlies described above, on the basis of sensitivities applied to the cash flow forecast and
that further support can be agreed in the relevant timescale, the Directors have a reasonable expectation that the Company
can continue to meet its liabilities as they fall due, far a period of at least 12 months from the date of approval of this report.

On behalf of the board

Mr J J lHolder
Director

30 March 2023




SUTTON BRIDGE POWER GENERATION

DIRECTORS® RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MARCH 2022

The directors are respeonsible for preparing the annual repeort and the financial statements in accordance with applicable law
and regulations.

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

hd select suitable accounting policies and then apply them consistently;

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

4 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 o 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 alsa responsible for safeguarding the
assets of the company and hence for taking reasonable steps for the prevention and detection of fraud and other
iregularities.




SUTTON BRIDGE POWER GENERATION

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS GF SUTTON BRIDGE POWER GENERATION

Opinion

We have audited the financial statements of Sutton Bridge Power Generation (the ‘company') for the year ended 31 March
2022 which comprise the statement of income and retained earnings, the balance sheet, the statement of cash flows and
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 Financial Reporting
Standard 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 March 2022 and of its loss for the year then
ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
b have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

We cenducted our audit in accordance with International Standards on Auditing (UK) (1SAs {UK)) and applicable law. Gur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn 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.

Material uncertainty relating to going concern

We draw attention to note 1 in the financial statements, which indicates that the company and its funders have put in place
short-term funding arrangements sufficient for the company to exit administration. However, there remains some uncertainty
on the exact timing of signing the longer-term funding agreement thus giving rise to a risk that the required level of support
may not be received in the necessary timescales or at all. In addition, note 1 alsc details that although the group has received
confirmation that it is not the current intention for the lending group entities to recall the amounts owed by the company in the
12 months from the date of the approval of these accounts, this is not a guarantee and therefore creates a material
uncertainty.

As staled in note 1, these events or conditions, along with the other matters as set forth in note 1 to the financial stalements,
indicate that a material uncertainty exists that may cast deubt on the Company’s ability to continue as a going congern. Qur
opinion is not modified in respect of this matter.

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report theraon. The directors are responsible for the other information contained within the annual report. Our
gpinion ¢n the financial statements does not cover the olher information and, except to the extent otherwise explicitly stated
in our report, we do not express any form of assurance cenclusion thereon. Qur 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 audil, or otherwise appears to be materially misstated. If we identify such material
incansistencies or apparent material misstatements, we are required ta 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.

Opiniens on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
* the information given in the strategic report and the directors' report for the financial year far 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.




SUTTON BRIDGE POWER GENERATION

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS GF SUTTON BRIDGE POWER GENERATION

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtainad in the course of the audit, we
have not identified material misstatemments in the strategic repont or the directors' report. We have nothing to repert in respect
of the following matters in relation to which the Companies Act 2006 requires us to report ta you if, in our opinion:

hd 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 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 directors’ responsibilities statement, 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 relaled to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operaticns, or have no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the financial statements

Our ohjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in accordance with 1SAs (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 econcmic decisicns of users taken on the basis of
these financial statements.

A Turlher description of our respansibililies is available on Lhe Financial Reporling Council's website al:
https:/www frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.




SUTTON BRIDGE POWER GENERATION

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS GF SUTTON BRIDGE POWER GENERATION

Extent to which the audit was considered 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 and on the Financial Reporting Council's website, to detect material misstatements in
respect of iregularities, including fraud.

We obtain and update our understanding of the entity, its activities, its control environment, and likely future developments,
including in relation to the legal and regulatery framework applicable and how the entity is complying with that framework.
Based on this understanding, we identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinian. This includes consideration of the risk of acts by the entity that
were contrary to applicable laws and regulations, including fraud.

In response 1o the risk of irregularities and non-compliance with laws and regulations, including fraud. we designed
procedures which included:

®* Enquiry of management and thoese charged with governance around actual and potential litigaticn and claims as well
as actual, suspected and alleged fraud;

* Assessing the extent of compliance with the laws and regulations considered to have a direct material effact on the
financial stataments or the operations of the company through enquiry and inspection;

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

® Performing audit work over the risk of management bias and override of controls, including testing of joumnal entries
and other adjustments for appropriateness, evaluating the business rationale of significant transacticns outside the
normal course of business and reviewing accounting estimates for indicators of potential bias.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to
a material misstatement in the financial statements or non-compliance with regulation. This risk increases the more that
compliance with a law ¢r regulation is removed from the events and transactions reflected in the financial statements, as we
will be less likely to become aware of instances of non-compliance. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from errar, as fraud may invelve collusion, fergery, intentional omissions,
misrepresentations, or the override of internal centrol.

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 o the company's members those matters we are
raquired to state to them in an auditor's report and for no other purpose. Te 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.

Andrew Howells (Senior Statutory Auditor)
For and on behalf of Azets Audit Services 31 March 2023

Chartered Accountants
Statutory Auditor Ty Derw
Lime Tree Court
Cardiff Gate Business Park
Cardiff
United Kingdom
CF23 8AB




SUTTON BRIDGE POWER GENERATION

STATEMENT CF INCOME AND RETAINED EARNINGS
FOR THE YEAR ENDED 31 MARCH 2022

Turnover
Cost of sales

Gross profit/{loss)

Administrative expenses

Other operating income

Exceptional item

Operating (loss}/profit

Interest receivable and similar income
Interest payable and similar expenses
Fair value gain / (loss) on derivative instruments
{Loss)/profit before taxation

Tax on {loss)/profil

{Loss)/profit for the financial year

Retained eamnings brought forward

Retained earnings carried forward

The profit and loss account has been prepared on the basis that all operations are continuing operations.

Notes

10

2022
£000

(9,336)
1,929

(7.907)

(856)

(8,759)

29

(8,730)

81,308

72,578

2021
£000

15,104

(21,847)

(6.743)

(7,306)

244572

230,523
275
(4,849)
991
226,940

{78)

226,862

(145 554)

81,308




SUTTON BRIDGE POWER GENERATION

BALANCE SHEET
AS AT 31 MARCH 2022

Fixed assets
Intangible assets
Tangible assets

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current {liabilities)/assets

Total assets less current liakilities
Provisions for liabilities

Pravisions

Net assets

Capital and reserves
Called up share capital
Profit and loss reserves

Total equity

Notes

11
12

13

14

16

13

2022
£'000 £'000
125,812
125,812
1817
808
2625
(7,885)
(5.260)
120,552
5,574
(5,574)
114,978
42,400
72,578

114,978

2021
£000

919
4,827

5,746

(4,973)

5,283

£'000

2,406

125,812

126,218

773

128,991

(5.283)

123,708

42,400
81,308

123,708

The financial statements were approved by the board of directors and authorised for issue on 30 March 2023 and are signed

on its behalf by:

Mr J J Holder
Director

Company Registration No. 02586357

-10 -




SUTTON BRIDGE POWER GENERATION

STATEMENT CF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2022

2022

Notes £'000 £'000
Cash flows from operating activities
Cash absorbed by operations 22 (8,972)
Investing activities
Purchase of intangible assets -
Purchase of tangihle fixed assets
Interest received 4
Net cash generated from/(used in) investing activities

4

Financing activities
Proceeds from borrowings 4,949
Net cash generated from/{used in) financing
activities 4,949
Net decrease in cash and cash equivalents (4,019)
Cash and cash equivalents at beginning of year 4,827
Cash and cash equivalents at end of year 808

2021
£000 £'000

(10,318)

(12,839)

17,666

4,827

11 -




SUTTON BRIDGE POWER GENERATION

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

1 Accounting policies

Company information
Sutton Bridge Power Generation is a private unlimited company incorparated in England and Wales. The registered
office is Severn Power Station, West Nash Road, Newport, United Kingdom, NP18 2BZ.

1.1  Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (*FRS3 102"} and the requirements of the Companies Act 2006.

The functional currency of the Company is considered to be pounds stering because that is the currency of the primary
economic environment in which the Company operates.

The financial statements have been prepared under the historical cost convention, modified 1o certain items at fair
value. The principal accounting policies adopted are set out below.

12 -




SUTTON BRIDGE POWER GENERATION

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

1.2

13

Accounting policies (Continued)

Going concern

These financial stalements are prepared on the going concern basis. The directors have a reasanable expectation that
the company will continue in operational existence for the foresesable future. However, the directors are aware of
certain material uncertainties which may cause doubt on the company's ability to continue as a geing concern.

On 24 June 2020 Calon Energy Limited ('the parent Group’} — the parent company of Sutton Bridge Power Generation
(‘the Company’) entered administration.

The Directors have prepared a cash flow forecast for the period to 31 March 2025 which represents the Directors’ best
estimate of the future development of the Company.

Having consulted with the secured lender, the Directors had agreed the material terms of an appropriate funding
agreement which all parties envisaged would be signed. However whilst this arrangement was beaing finalised, the
parties operated a flexible funding arrangement which provided funding on a month-by-month basis at the discretion of
the secured lender.

Whilst it is still anticipated that the funding agreement will be entered into, the directors and secured lender anticipate
that the flexible funding arrangement will be retained for the foreseeable future.

Based on the ongaing positive relationship with the secured lender and following preparation of detailed forecasts, the
Directors have a reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future and as such, believe that it remains appropriate to prepare the financial statements
on A gaing concern hasis. In making this judgemant, the Directors expact that the Company’s principal activity of the
operation of a gas-fired power staticn at Sutton Bridge, Lincolnshire will continue.

The Directors also recognise that from an accounting perspective the absence of any formal leng term funding
arrangement creates a small level of uncertainty and therefore risk that the required level of suppart may not be
received for the necessary timescales.

This constitutes a material uncertainty related to the assumptions described above which may cast doubt on the
Campany's ahility to continue as a going cencern, The financial statements do not include the adjusiments that would
result if the Company were unable to continue as a going concern. In the event the Company ceased to be a going
concern, the adjustments would include writing down the carrying value of assets, to their recoverable amount and
providing for any further liabilities that might arise.

In addition to the third party funding, the directers have confirmation from the parent Group companies that the
intercompany amounts due to them will not be requested within 12 months of the approval date of these accounts.
The parent Group companies have confirmed that it is not currently their intention to demand repayment. Due to the
relationship with the parent Group companies, the directors are of the view that the intercompany amounts will not be
requested in the next 12 months, however the confirmation received does create a material uncertainty as it is nct a
guarantee that the intercompany creditors will not be recalled within 12 months from the appraval dates of these
accounts.

Notwithstanding the material uncertainties described above, on the basis of sensitivities applied to the cash flow
forecast and thal further support can be agreed in the relevant timescale, the Direclors have a reasonable expectation
that the Company can continue to meet its liabilities as they fall due, for a period of at least 12 months from the date of
approval of this report.

Turnever

Turncver represents amounts recelvable for goods or services provided in the normal course of business, net of trade
discounts, VAT and other sales-relaled taxes derived from the preduction of electricity for customers. All turnover has
arisen in the United Kingdom. Inceme is recognised when it is probable that the benefits from the transaction will be
received by the Company and can be reliably quantified.

Revenues from the sale of electricity are recorded based upon the actual generated output from the plant provided to
customers at the net rates reflected in the associated contract terms with customers or pravailing market rates as
applicable.

-13 -




SUTTON BRIDGE POWER GENERATION

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

1

1.4

1.5

1.6

Accounting policies (Continued)

Intangible fixed assets other than goodwill
EUA Certificates included in intangible assets are shown at cost.

Tangible fixed assets

Tangible fixed assets are included on the statement of financial position stated at historical cost or valuation, less
accumulated depreciation and provision for impairment. Cost includes the original purchase price of the asset and the
costs attributable to bringing the asset to its working condition for its intended use. Interest relating to borrowings to
fund specific assets is also capitalised as part of the cost of the assel during the period of construction.

Subsequent expenditure in respect of items of tangible fixed assets such as the replacement of major parts and major
inspections are capitalised as part of the cost of the related asset where it is probable that future economic benefits will
arise and the cost can be reliably measured. All other subsequent expenditure, including the costs of day-to-day
maintenance, is expensed as incurred.

Capitalisation begins whan expenditure for the asset is being incurred and activities that are necessary to prepare the
assetl for use are in progress. Capitalisation ceases when substantially all the activities necessary to prepare the asset
for use are complete. Depreciation commences at the point of commaercial deployment.

Depreciation is provided on tangible fixed assets other than freehold land and assets in the course of construction, at
rates calculated to write off the cost of acquisition of each asset evenly over its expected useful life. Where upgrades
have extended the useful life, depreciation rates are calculated to write off the remaining book value over the remaining
new estimated useful life.

Freehold land and buildings Up to 35 years
Plant and machinery Up to 35 years
Equipment and fittings 3to 5years

The gain or loss arising on the disposal of an asset is determined as the difference belween the sale proceeds and the
carrying value of the asset, and is credited or charged to profit or loss.

Impairment of fixed assets

Asscts, ather than those measured at fair value, are assessed for indicators of impairment at cach statement of
financial position date. If there is objective evidence of impairment, an impairment loss is recognised in the statement of
income and retained earnings as described below:

Non-financial assets

An asset is impaired where there is chjective evidence that, as a result of one or more events that occurred after initial
recognition, the estimated recoverable value of the asset has been reduced. The recoverable amount of an asset is the
higher of its fair value less costs to sell and its value in use. The recoverable amount is calculated based on the
Direclors' best estimate of the present value of the future cash flows of the business.

Financial assets

For financial assets carried at cost less impairment, the impairment loss is the difference between the asset's carrying
amount and the best estimate of the amount that would be received for the asset if it were 1o be sold at the reporting
date.

14 -




SUTTON BRIDGE POWER GENERATION

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

1

1.7

1.8

Accounting policies (Continued)

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in usg, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of an asset {or cash-generating unit) is estimated to he less than its carrying amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and enly if, the reasons for the impairment loss have ceased to apply.
Where an impairment 10ss subsequently reverses, the carrying ameunt of the asset (or cash-generating unit}) is
increased 1o the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed
the carrying amount that would have been determined had no impairment loss been recognised for the asset (or
cash-generating unit} in priar years. A reversal of an impairmant loss is recognised immediately in profit or loss, unless
the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is treated as a
revaluation increase.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other
short-term liquid investments with original maturities of three months or less, and bank overdrafts, Bank overdrafts are
shown within borowings in current liablities.

Financial instruments
The company has elected to apply the provisions of Section 11 'Basic Financial Instruments’ and Section 12 'Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are offset, with 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 financial assels
Basic financial assets, including trade and other receivables, cash and bank balances are initially recognised at
transaction price.

Financial assets dre derecognised when substantially all the risks and rewards of the ownership of the assel are
transferred to ancther party.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint
ventures, are initally measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannct be measured reliably are measured at cost less
impairment.
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SUTTON BRIDGE POWER GENERATION

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

1 Accounting policies (Continued)

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, 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 occurred
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 recegnised in profit ar loss.

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 amaunt does not exceed what the carrying
amount would have bean, had the impairment not previcusly been recognised. The impairment reversal is recognised
in profit or loss.

Derecognition of financial assefs

Financial assets are derecognised only when the cantractual rights 1o the cash flows from the asset expire or are
settled, or when the company 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 company after
deducting all of its liabilities.

Basic financial liabilities
Basic financial liabilities, including trade and other payables, bank loans and loans from fellow Group companies are
initially recognised at fransaction price.

Debt is initially stated at the amount of the net proceeds after deduction of issue costs. The carrying amount is
increased by the finance cost in respact of the accounting period and reduced by payments made in the period.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is
discharged, cancelled or expires.

Other financial liabifities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial instrumente.
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently
re-measured at thair fair value. Changes in the fair value of derivatives are recognised in profit or loss in finance costs
or finance income as appropriate, unless hedge accounting is applied and the hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair value
through profit or loss. Debt instruments may be designated as being measured at fair value through profit or loss o
eliminate or reduce an accounting mismatch or if the instruments are measured and their performance evaluated on a
fair value basis in accordance with a documented risk management or investment strategy.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged or cancelled.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1

1.9

Accounting policies (Continued)

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

Derivatives

Derivative financial instruments

The Company uses derivative financial instruments to reduce exposure to foreign exchange risk and commodity price
movements. The Company does not held or issue derivative financial instruments for speculative purposes.

Derivatives are initially recognised at fair value at the date a derivative contract is entered into and are subsequently
remeasured to their fair value at each reporting date. The resulting gain or loss is recognised in profit or loss
immediately unless the derivative is designed and effective as a hedging instrument, in which event the timing of the
recognition in profit or loss depends on the nature of the hedge relationship.

Fair value measuremeni

The best evidence of fair value is a quoted price for an identical asset in an active market. When quoted prices are
unavailable, the price of a recent transaction for an identical asset provides evidence of fair value as long as there has
not been a significant change in economic circumstances or a significant lapse of time since the transaction tock place.
If the market is not active and recent transactions of an identical asset on their own are not a good estimate of fair
value, an entity estimates the fair value by using a valuation technique.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax
Current tax, including UK corporation tax, is provided at amounts expectad to be paid (or recovered) using the tax rates
and laws that have been enaclted or substantively enacted by the statement of financial position date.

Current tax assets and liabilities are offset only when there is a legally enforceable right to set off the amaunts and the
Group intends either to settle on a net basis or to realise the asset and settle the liability simultaneously.

Deferred tax

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the statement of
financial position date where transactions or events that result in an obligation to pay more or a right to pay less tax in
the fulure have cccurred at the statement of financial position date. Timing differences are differences between the
Campany's taxable profits and its results as stated in the financial statements that arise from the inclusion of gains and
losses in tax assessments in periods different from those in which they are recognised in the financial statements.

Unrelieved tax losses and cother deferred tax assets are recognised only to the extent that, on the basis of all available
evidence, it can be regarded as more likely than not that there will be suitable taxable profits from which the future
reversal of the underlying timing differences can be deducted.

Deferred tax is measured using the tax rates and laws that have been enacted or substantively enacted by the
statement of financial position date that are expected to apply to the reversal of the timing difference.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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1.15

Accounting policies (Continued)

Provisions

Provisions are recognised when the Company has a present abligaticn (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to setile the obligation
and areliable esiimate can be made of the amount of the obligation. If the effect of the time value of money is material,
provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects current market
assessments of the time value of meney and, where appropriate, the risks specific to the liability.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless thase costs are
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are received.

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an emplayee or to provide termination benefits.

Retirement benefits

For defined centribution schemes the amount charged to the statement of income and retained earnings in respect of
pension costs and other post-retirement benefits is the contributions payable in the pericd. Differences between
contributicns payable in the period and contributions actually paid are shown as either accruals or prepayments in the
statement of financial position.

Foreign exchange

Transactions in foreign currencies are racorded at the rate of exchange at the date of the transaction or, if hedged, at
the forward contract rate. Monetary assets and liabilities denominated in foreign currencies at the statement of financial
position date are reparted at the rates of exchange prevailing at that date or, if appropriate, at the forward contract rate.

Finance costs

Finance costs of debt are recognised in the statement of income and retained earnings over the remaining term of such
instruments, at a constant rate on the carrying amount.

Interest Income

Interest income is recognised when it is probable that the economic benefits will flow to the Company and the amount
of revenue can be measured reliably. Interest income is accrued on a time basis, by reference to the principal
outstanding and at the effective interest rate applicable, which is the rate that exactly discounts estimated future cash
receipts through the expected life of the financial asset to that asset’s net carrying ameunt on initial recognition.

Decommissioning costs

At the statement of financial position date, provision is made for the net present value of the estimated cost of
decommissioning the power station at the end of its useful life. A related decommissicning asset is recognised in
tangible fixed assets and is amortised over the remaining life of the power station. The unwinding of the discount on the
provision is included in the statement of income and retained earnings within net interest payable and similar charges.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

2 Judgements and key sources of estimation uncertainty

In the applicaticn of the company’s accounting pelicies, the directers are required to make judgements, estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent frem 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 period in which the estimate is revised where the revision affects only that peried, or in the period of
the revision and future periods where the revision affects both current and future periods.

Critical judgements

In the application of the Company’s accounting policies, which are described above, the Directors are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumplicns are based on historical experience and other
factors that are considered 1o 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 pericd in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current and future periods.

Critical judgements in applying the Company's accounting policies

The following are the critical judgements that the Directors have made in the process of applying the Company’s
accounting palicies and that have the mest significant effect on the amount recegnised in the financial statements.

Critical judgements — impairment assumptions

An estimation is required of the value in use of the cash-generating unit to which the fixed assets belong. The valus in
use pre-tax cash flow projections are based on the Group’s business plan. The business plan is based on past
experience, and adjusted to reflect market trends, economic conditions, key risks, the implementation of strategic
objectives and changes in commodity prices, as appropriate. Commedity prices used in the planning process are
based on observable market data. In completing the impairment review the Directors have satisfied themselves that the
eslimales made are reasonable. However, the Company’s activities are in & complex market ard histarically
challenging conditions, and a number of sensitivities indicate further impairments, highlighting the importance of those
judgements taken.

Critical judgements — going concern

In order to assess whether it is appropriate for the Group to be reported as a going concern, the Directors apply
judgement, having considered the business activities, the Group's principal risks and unceriainties, cash flow
projections and external facters. In arriving at this judgement there are a large number of assumptions and estimates
involved in calculating these future cash flow projections and the prospect of securing the additional support that will be
required.

-19-




SUTTON BRIDGE POWER GENERATION

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

2 Judgements and key sources of estimation uncertainty (Continued)

Key sources of estimation uncertainty

The key assumptions concerning the future and other key sources of estimation uncertainty at the statement of
financial position date, that have a risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year are discussed below.

Key source of estimation uncertainty — impairment review of tangible fixed assels

Determining whether fixed assets are impaired requires an estimation of the value in use of the cash-generating unit to
which the fixed asseis belong. The value in use calculation requires the Directors to estimate the future cash flows
expected to arise from the cash-generating unit and a suitable discount rate in order to calculate present value. The
future cash flows are based on estimates of commodity prices, plant activity and market conditions which are inherently
uncertain.

Key source of estimation uncertainty - decommissioning costs

The estimated cost of decommissioning at the end of the useful ecenomic life of the plant is reviewed periodically and
provision is made for the estimated cost at the statement of financial position date. The total expected fulure
decommissioning cosis are uncertain and dependent on the life of the plant and the future inflation rates applied to the
most recent valuation of decommissioning costs. The provision is also dependent on the selection of a suitable
discount rate to calculate present value. Changes to these selected rates produce material changes in the value of the
provision as shown below.

£000

Provision at 31 March 2022 5,574

Discount rate changed to 1.78% 5,635

Inflation changed to 5% 6,283

3 Turnaver and other revenue

2022 2021
£000 £'000

Turnever analysed by class of business

Sale of electricity - 10,075

Capacity market income - 5,029

- 15,104

2022 2021
£000 £'000

Other revenue

Interest income 4 275

4 Exceptional item

2022 2021
£'000 £'000

Expenditure

Release of liability balances and provisions against receivable balances - (244,572)
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(Continued)
4 Exceptional item

On 26 March 2021 the Company successfully exited administration via a Creditars Voluntary Arrangement (“"CVA"). As
part of this process, £244,978,000 of liability balances were released, creating an exceptional income in the profit and
loss account for the year ended 31 March 2021. This release comprised of £237,320,00C of amounts previously due to
group companies and £7,658,000 of trade creditor balances as certain external supplier contracts were terminated. The
year ended 31 March 2021 also saw a further impairment being recognised against amounts due from group
companies of £406,000 due to the impact of administration in those respective companies

5 QOperating {loss)/profit

2022 2021
Operating (loss}profit for the year is stated after charging: £'000 £'000
Exchange losses 550
Fees payable to the company's auditor for the audit of the company's financial
statements 12 27
Depreciation of owned tangible fixed assets - 3,419

L} Employees
The average monthly number of persons {including directors) employed by the company during the year was:

2022 2021
Number Number

'
hn)
[is]

Their aggregate remuneration comprised:
2022 2021
£'000 £'000

Wages and salaries - 1,220
Social security costs - 134
Pansion cosis

'
4]
o

1
-
=Y
-
N

7 Directors’ remuneration

Directors do not receive remuneration by the Company itself. In the prior year, two Directors were remunerated by
other companies within the Group through salaries for their services to the group as a whole. Their total remuneration
was £0 (2021: £626,000) with pension contributions for one Director of £0 (2021: £17.000). The highest paid director
received emoluments of £0 (2021: £424,000) and pension contributions of £0 (2021: £0). The number of directors
accruing retirement banefits under a money purchase scheme is 0 (2021: 1}.

Two directors were remunerated by the Company through fees for services to the Group as a whole.

Tolal fees paid in the year were £403,000 (2021: £173,000). It is not possible to allocate their remuneration between
their services as Directors of different companies.
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10

Interest receivable and similar income

Interest income
Interest on bank deposits
Cther interest income

Total income

Investment income includes the following:

Interest on financial assets not measured at fair value through profit or loss

Interest payable and similar expenses

Interest on financial liabilities measured at amoertised cost:
Interest on other loans
Interest payable to group undertakings

Other finance costs:
Unwinding of discount on decommissioning provision

Taxation

Current tax
UK corporation tax on profits for the cuirant period
Adjustments in respect of prior periods

Total current tax

2022
£000

NN

iy

2022
£000

565

565
201

856

2022
£000

(29)

(29)

2021
£'000

2021
£000

1,044
3,700

4,744

105

4,849

2021
£'000

78
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10  Taxation

(Continued)

The actual {credit)/charge for the year can be reconciled to the expected (credit)/charge for the year based on the profit

or loss and the standard rate of tax as follows:

(Loss¥profit before taxation

Expected tax {credil)charge based on the standard rate of corporation tax in the UK
of 19.00% (2021: 19.00%)

Tax effect of expenses that are not deductible in datermining taxable profit

Tax effect of income not taxable in determining taxable profit

Adjustments in respect of prior years

Deferred tax not recognised

Rate changes

Taxation (credit)/charge for the year

" Intangible fixed assets

Cost
At 1 April 2021
Disposals

At 31 March 2022

Amortisation and impairment
At 1 April 2021 and 31 March 2022

Carrying amount
At 31 March 2022

At 31 March 2021

2022
£000

(8,759)

(1.664)
55
(29)

13,398

(11,789)

(29)

2021
£000

226,940

43,119
79

(50,529)
78
7,331

78

EUA Certificates

£000

2,406
(2,408)

2,406
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12  Tangible fixed assets

Freehold land Plant and Equipment and Total
and buildings machinery fittings
£'000 £'000 £'000 £'000

Cost
At 1 April 2021 and 31 March 2022 154 357,827 273 358,054
Depreciation and impairment
At 1 April 2021 and 31 March 2022 72 231,993 177 232,242
Carrying amount
At 31 March 2022 B2 125,634 96 125,812
At 31 March 2021 82 125,634 96 125,812

Included in plant and machinery is £3,077.000 (2021: £3,077,000) comprising the net bock value of the asset relating

tu the decommissioning provision.

The cumulative berrowing costs capitalised total £37,144,000 {2021: £37,144,000}. Interest was charged on the loans

relating to capital expenditure at a rate of 4.5% above the LIBOR base rate.

13  Debtors
Amounts falling due within one year:

Other debtors
Prepayments and accrued income

2022
£000

1,757
60

1.817

2021
£'000

534
385

19

During the current year, no impairment of group debtor balances was triggered. In the prior year, an impairment of

£406,000 in the amount due from Group companies was recognised in the Company.
The amounts owed by Group companies are unsecured.

14  Creditors: amounts falling due within one year
Notes

Other borrowings 15
Trade creditors

Othar creditors

Accruals and deferred income

2022
£'000

6,374
280
873
358

7,885

2021
£000

1,425
807
4654

2,177

4,973

In the pricr year, a reduction of £237,321,00C in the amount due to Group companies was recognised in the Company
along with a £7,658,000 reduction in trade creditors where several contracts were terminated. No such reductions

occurred in the current year.
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15

16

17

18

Loans and overdrafts

2022 2021
£'000 £000
Other loans 6,374 1,425

Payable within one year 46,374 1,425

Other loans relates to the funding received from the secured lender. This funding has a variable interest rate of 9% and
there are no fixed terms for repayment,

Provisions for liahilities

2022 2021
£000 £°000
Decommissioning 5,574 5,283

The decommissioning provision provides for the future costs of decommissioning the Sutton Bridge Power station. The
provision is based on the net present value of the Company's share of the expenditure which may be incurred at the
end of the life of the power station {currently estimated to be around 17 years’ time).

Movements on provisions:

Decommissioning

£'000

At 1 April 2021 5,283

Additional provisions in the year 291

At 31 March 2022 5,574
Retirement benefit schemes

2022 2021

Defined contribution schemes £°000 £°000

Charge to profit or loss in respect of defined contribution schemes - 103

The company cperated a defined contribution pensicn scheme for all qualifying employees. The assets of the scheme
are held separately from those of the company in an independently administered fund.

Share capital

2022 2021 2022 2021
Ordinary share capital Number Number £000 £'000
Issued and fully paid
Ordinary shares of £1 each 42,400,000 42,400,000 42,400 42,400

- 95 -




SUTTON BRIDGE POWER GENERATION

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

19

20

21

Commitments

On 30 April 2015 Calon Energy Limited drew on an existing facility in place with Beal Bank. The facilities agreement
provided debt to purchase the Sutton Power Generation Limited Power site. The shares in Severn Power Limited and
the asset purchased were provided as security for the facilities.

As mentioned in the Going Concern note the details of the new facility are currently in negotiation with the secured
lender and are expecting to be completed during the following year.

Related party transactions

Transactions with related parties

In accordance with section 33 of FR5102 '‘Related party disclosures’, the Ccmpany is exempt from disclesing
transactions with entities that are part of the Calon Energy Group as it is a whally-owned subsidiary of Calon Energy
Limited.

During the prior year, the Company transacted on an arm's length basis with Macquarie Bank Limited in relation to the
Energy Management Service Agreement as follows. There were no such transactions in the year ended 31 March
2022,

Year ended 31 March 2021

Value of transactions Outstanding amount due

(to)ifrom the Group during the to/(from} the Group

year as at 31 March 2021

£000 £'000

Transaction fees (131) -
Carbon trading charges - -
Other fees (180) -
Net sales of power 16,122 -
Net purchases of gas (9,476) -
Net purchases of carbon {18,338) -
{12,003) -

Parent undertaking and ultimate controlling party

Sutton Bridge Power Systems (Londen) Limited owns 100% of the ordinary share capital in Sutton Bridge Power
Generation and is considered to be the immediate parent company.

Calon Energy Limited, a company incorporated in England and Wales, heads the smallest group for which consolidated
financial statemants would be prepared and is regarded as the ultimate confrolling party of the Group. However, on 24
June 2020 both Sutton Bridge Power Systems {London} Limited and Calon Energy Limited entered administration and
therefore there is no requirement to prepare consolidated financial statements.

- 26 -




SUTTON BRIDGE POWER GENERATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

22

23

Cash absorbed by operations

(Lossprofit for the year after tax

Adjustments for:

Taxation (credited)/charged

Finance costs

Investment income

Loss on disposal of intangible assets

Depreciation and impairment of tangible fixed assets
Change in fair value of derivatives

Increase in provisions

Movements in working capital:
(Increase)/decrease in debtors

Decrease in creditors

Cash absorbed by operations

Analysis of changes in net funds/{debt)

Cash at bank and in hand
Boerrowings excluding overdrafts

2022
£000

(8.730)

(29)
565

4
2,408

291

(898)
(2,573)

(8,972)

1 April 2021
£'000 £'000
4,827 (4,019)
(1,425) (4,049)
3,402 (8,968)

2021
£'000

226,862
77
3,805

(275)

3,419
(9971)

11,949

(255.164)

(10,318)

Cash flows 31 March 2022

£'000

808

(6,374)

(5,566)
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