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Tillingham Power Limited

Directars' report
for the year ended 30 June 2023

The directors present their report and the unaudited financial statements of Tillingham Power Limited (the "Company")
for the year ended 30 June 2023.

Principal activities
The Company's principal activity during the financial year was that of the operation of reserve power plants.
Results and dividends

The loss for the year amounted to £54,002 (2022: £451,067) and at the year end the Company had net liabiiities of
£4,746,048 (2022: £4,692,046).

No dividend was paid during the year {2022: £ni}),

Future developments

The directors do not expect any change in the Company's activities during the next financial year.
Going concern

The directors recognise the financial situation of the Company evidenced by the loss for the financial year of
£54,002 (2022: £451,067) and net deficit in shareholder's funds of £4,746,048 (2022: £4,692,046).

The financial statements have been prepared on the going concern basis. The directors have assessed the Company's
ability to meet its liabilities as they fall due, together with growing turmoil from fluctuations in commaodity prices and
fareign exchange rates, and the potential to adversely impact global economies, which has driven a sharp increase in
volatility across markets.

The directors have determined that based on recent trading of the Company and revised projections, the above events
are not expected to have a detrimental impact on the Company's business. Further, the ultimate controlling party, Fern
Trading Limited, will continue to support the operations of the Company for a period of at least 12 months from the date
on which the financial statements are approved. The directors will continue to monitor the situation and take any
necessary actians to minimise the possible negative impact of these events.

Directors of the Company

The directors who served during the financial year ended 30 June 2023 and up to the date of signing the financial
statements, unless otherwise indicated, are given below:

Dr Michael 1ahn Bullard
Edward William Fellows (appointed on 11 January 2023}
Paul Stephen Latham {resigned on 11 January 2023)

Qualifying third-party indemnity provisions
As permitted by the Articles of Association, the directors have the benefit of an indemnity which is a quaiifying third-party

indemnity provision as defined by section 234 of the Companies Act 2006. The indemnity was in force throughout the last
financial year and is currently in force,



Tillingham Power Limited

Directors' report
for the year ended 30 June 2023 (continued)

Statement of directors’ responsibilities

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

Company law requires the directors to prepare financial statements for each financia! year. Under that law the directors
have prepared the financial statements in accordance with Urited Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards, comprising FRS 102 "The Financial Reporting Standard applicable in the
United Kingdom and Republic of Ireland" section 1A, 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 the financial statements, the directors are
required to:

* select suitable accounting policies and then apply them consistently;

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

s 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 alsa responsible for safeguarding the assets of the Company and hence for taking reasonable steps for
the prevention and detection of fraud and other irregularities.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company's transactions and disciose 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.

Audit exemption

The directors consider that the Company is entitled to an exemptian from the requirement to have an audit under section
479A of the Companies Act 2006. Under the provisions of section 479C of the Companies Act 2006, Fern Trading Limited,
the ultimate parent company, has given a statutory guarantee of all the outstanding liabilities to which the Company is
subject to as at 30 June 2023.

Small company exemption
In preparing this report, the directors have taken advantage of the small company exemptions provided by section 415A

of the Companies Act 2006,

The directors have also taken advantage of the small company exemptions praovided by section 414B of the Companies Act
2006 and have not prepared a Strategic report.

Events since the Balance sheet date

There have been no material adjusting or disclosable events since the financial year end.

This report was approved by the Board on 10 January 2024 and signed on its behalf by:

s
; [

e ——

Edward William Fellows
Director



Tillingham Power Limited

Statement of income and retained earnings
for the year ended 30 June 2023

2023 2022

£ £

Turnover 5,243,205 5,151,844
Cost of sales (4,408,555) (4,046,710)
Gross profit 834,650 1,105,134
Administrative expenses {353,368) {157,830)
Operating profit 481,282 947,304
Interest payable and similar expenses {883,760) {887,548)
(Loss)/profit on ordinary activities before taxation (402,478) 59,756
Taxation 348,476 (510,823)
Loss for the financial year (54,002) {451,067}
Retained losses at the beginning of the year (4,692,047) (4,240,980)
Loss for the financial year {54,002) (451,067)
(4,692,047)

Retained losses at the end of the year (4,746,089)

All activities of the Company are from continuing operations.

The Company has no items of other comprehensive income for the current or preceding financial year
separate statement of other comprehensive income has been presented.

The notes on pages 6 ta 14 form an integral part of these financial statements.

. Therefore, no



Tillingham Power Limited

Balance sheet
as at 30 June 2023

Note

Fixed assets

Tangible assets 5

Current assets

Debtars {including amounts falling due after one
year) 6

Cash at bank and in hand

Creditors: amounts falling due within one year 7
Net current liabilities

Total assets less current liabilities

Deferred tax liability 8
Net liabilities

Capital and reserves

Called-up share capital 9

Profit and loss account

Total shareholder's deficit

824,595
690,866

1,515,461

(13,070,832)

Company number: 09130931

2023

6,933,665

(11,555,371)

(4,621,706)

(124,342)

(4,746,048)

1
(4,746,049)

{4,746,048)

1,548,671
1,040,646

2,589,317

(14,373,172)

2022

7,266,171

(11,783,855)

(4,517,684)

(174,362)

(4,692,046)

1
(4,692,047)

(4,692,046)

For the year ended 30 June 2023, the Company was entitled to an exemption from audit under section 479A of the

Companies Act 2006 relating to subsidiary companies.

No members have required the Company to obtain an audit of its accounts for the year in question in accordance with

section 476 of the Companies Act 2006.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006 with

respect to accounting records and the preparation of financial statements.

The financial statements have been prepared and delivered in accordance with the provisions applicable to companies

subject to the small companies regime.

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

10 lanuary 2024.

e f{/_’__ i
/ R
e i,_/’/

Edward William Fellows
Director

The notes on pages 6 to 14 form an integral part of these financial statements.

5



Tillingham Power Limited

Notes to the financial statements
for the year ended 30 June 2023

1.

General information

Tillingham Power Limited is a private campany, limited by shares, incorporated and domiciled in England, the
United Kingdom, company number: 09130931. The registered office is at 6th Floar, 33 Holborn, London, England,
ECIN 2HT.

The principal activity of the Company is the operation of reserve power plants.

Accounting policies

21

2.2

23

2.4

Basis of preparation of financial statements

The financial statements are prepared on the going concern basis, under the historical cost convention and in
accordance with section 1A of Financial Reporting Standard 102, the Financial Reporting Standard applicable
in the United Kingdom and the Republic of Ireland and the Companies Act 2006.

The areas involving a higher degree of judgement complexity, or areas where assumpticns and estimates are
significant to the financial statements are disctosed in note 3.

The following principal accounting policies have been applied:

Going concern

The financial statements have been prepared on the going concern basis. The directors have assessed the
Company's ability to meet its liabilities as they fall due, together with growing turmoil from fluctuations in
commodity prices and foreign exchange rates, and the potential to adversely impact global economies, which
has driven a sharp increase in volatility across markets.

The directors have determined that based on recent trading of the Company and revised projections, the
above events are not expected to have a detrimental impact on the Company's business. Further, the
ultimate controlling party, Fern Trading Limited, will continue to support the operations of the Company for a
period of at least 12 months from the date on which the financial statements are approved. The directors will
cantinue to monitor the situation and take any necessary actions to minimise the possible negative impact of
these events.

Statement of cash flow

The entity has availed exemption in accordance with section 1A of FRS 102 from preparation and
presentation of Statement of cash flow.

Foreign currency
{i) Functionol and presentation currency

The Campany's functional and presentation currency is the pound sterling and all values are rounded to the
nearest pound sterling (£).




Tillingham Power Limited

Notes to the financial statements
for the year ended 30 June 2023 {continued)

2.

Accounting policies (continued)

2.4

2.5

2.6

2.7

Foreign currency (continued)

(i) Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the
dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary
items measured at historical cost are transfated using the exchange rate at the date of the transaction and
non-monetary items measured at fair value are measured using the exchange rate when fair value was
determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at
period end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognised in the Statement of income and retained earnings within administrative expenses.

Turhover

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company
and the revenue can be reliably measured. Revenue is measured as the fair value of the consideration
received or receivable, excluding discounts, rebates, value added tax and other sales taxes.

Revenue is derived from the electricity generated by reserve power plants and is recognised on an accrual
basis in the periad in which it is generated.

Interest expense

Interest expense is charged to the Statement of income and retained earnings over the term of the debt
using the effective interest rate method so that the amount charged is at a constant rate on the carrying
amount. Issue costs are initially recognised as a reduction in the proceeds of the associated capital
instrument.

Tangible assets

Tangible assets are stated 2t cost less accumulated depreciation and any accumulated impairment losses.
Cost includes the original purchase price of the asset and the cost attributable to bringing the asset to its
working candition for its intended use and an estimate of the cost of dismantling and removing the item, and
restoring the site if required.

The assets' residuat values and useful lives are reviewed, and adjusted, if appropriate, at the end of each
reparting period. The effect of any change is accounted for prospectively.

Repairs, maintenance and minor inspection costs are expensed as incurred.
Tangible assets are derecognised at the earliest of the date of disposal or at the point where no future

economic benefits are expected. On disposal, the difference between the net disposal proceeds and the
carrying amount is recognised in the Statement of income and retained earnings.



Tillingham Power Limited

Notes to the financial statements
for the year ended 30 June 2023 (continued)

2.

Accounting policies {continued)

2.7

2.3

29

2.10

2.11

Tangible assets {continued)

Depreciation is provided at rates calculated to write off the cost of fixed assets, less their estimated residual
value, over their expected usefu! lives on the following basis:

Long-term leasehold land No depreciation
Other long-term leasehold properties 4% straight line
Plant and machinery 4% straight line

impairment of non-financial assets

At each reporting date non-financial assets are assessed to determine whether there is an indication that the
asset (or asset's cash generating unit} may be impaired. If there is such an indication the recoverable amount
of the asset (or asset's cash generating unit} is compared to the carrying amount of the asset {or asset's cash
generating unit).

The recoverable amount of the asset {or asset’s cash generating unit) is higher of the fair value less costs to
sell and value in use. Value in use is defined as the present value of the future cash flows before interest and
tax obtainable as a result of the asset's (or asset's cash generating unit) continued use. These cash flows are
discounted using a pre-tax discount rate that represents the current market risk-free rate and the risks
inherent in the asset.

If the recoverable amount of the asset {or asset's cash generating unit) is estimated to be lower than the
carrying amount, the carrying amount is reduced to its recoverable amount. An impairment loss is recognised
in the Statement of income and retained earnings, unless the asset has been revalued when the amount is
recognised in other comprehensive income ta the extent of any previously recognised revaluation. Thereafter
any excess is recognised in the Statement of income and retained earnings.

If an impairment loss is subsequently reversed, the carrying amount of the asset (or asset’s cash generating
unit) 7s increased to the revised estimate of its recoverable amount, but only to the extent that the revised
carrying amount does not exceed the carrying amount that would have been determined {net of depreciation
ar amortisation) had no impairment loss been recognised in prior periods. A reversal of an impairment loss is
recognised in the Statement of income and retained earnings.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on
notice of not mare 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.

Operating leases

Rentals under operating leases are charged to the Statement of income and retained earnings on a
straight-line basis over the lease term.

Taxation

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



Tillingham Power Limited

Notes to the financial statements
for the year ended 30 June 2023 {continued)

2.

Accounting policies (continued)

211

212

Taxation (continued)

Current or deferred taxation assets and liabilities are not discounted.
(i} Current tax

Current tax is the amount of income tax payable in respect of the taxable profit for the period ar prior
periods. Tax is calculated on the basis of tax rates and laws that have been enacted or substantively enacted
by the period end.

(i) Deferred tax

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

Deferred tax is recognised on all timing differences at the reporting date except for certain exceptions.
Unrelieved tax losses and other deferred tax assets are only recognised when it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits.

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

Financial instruments
{i) Financial assets

Basic financial assets, inciuding trade and other receivables, cash and bank balances and investments in
commercial paper, are initially recognised at transaction price, unless the arrangement constitutes a financing
transaction, where the transaction is measured at the present value of the future receipts discounted at a
market rate of interest.

Such assets are subsequently carried at amortised cost using the effective interest rate method.

At the end of each reporting period financial assets measured at amortised cost are assessed for objective
evidence of impairment. 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 lass is recognised in the Statement of income and retained earnings.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised the impairment is reversed. The reversal is such that the current carrying amount does not exceed
what the carrying amount would have heen had the impairment not previously been recognised.

The impairment reversal is recognised in the Statement of income and retained earnings.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or
are settled, or [b) substantially all the risks and rewards of the ownership of the asset are transferred to
anaother party or {c) control of the asset has been transferred to another party who has the practical ability to
unilaterally sell the asset to an unrelated third party without imposing additional restrictions.



Tillingham Power Limited

Notes to the financial statements
for the year ended 30 June 2023 {continued)

2. Accounting policies (continued}

212

213

Financial instruments {continued)
{ii) Financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the centractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the entity after deducting all of its financial liabilities.

Where the contractual cbligations of financial instruments {including share capital} are equivalent to a similar
debt instrument, those financial instruments are classed as financial liabilities. Financial liabilities are
presented as such in the Balance sheet. Finance costs and gains or lasses relating to financial fiabilities are
included in the Statement of income and retained earnings. Finance costs are calculated so as to produce a
constant rate of return on the outstanding liability.

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

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

Financial assets and liabilities are offset, and the net amount reported in the Balance sheet when there is an
enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to
rezlise the asset and settle the liability simultaneously.

Related party transactions

The Company discioses transactions with related parties which are not wholly owned with the same group. It
does not disclose transactions with members of the same group that are wholly owned.

3. Judgements in applying accounting policies and key sources of estimation uncertainty

The preparation of financial statements in compliance with FRS 102 1A requires the use of certain critical
accounting estimates. It also requires management to exercise judgement in applying the Company's accounting
potlicies.

Estimates and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

(2) Critical judgements in applying the Company's accounting policies

The Company has not made any critical judgements in applying the Company's accounting policies.

10



Tillingham Power Limited

Notes to the financial statements
for the year ended 30 June 2023 (continued)

3.

Judgements in applying accounting policies and key sources of estimation uncertainty {continued)
(b) Critical accounting estimates and assumptions

impairment of tangible assets

The Company makes an estimate of the recoverable value of tangible assets.

The recoverable amount of the asset {or asset's cash generating unit) is the higher of the fair value less costs to sell
and value in use. Value in use is defined as the present value of the future cash flows before interest and tax
obtainable as a result of the asset's {or asset's cash generating unit) continued use. These cash flows are
discounted using a pre-tax discount rate that represents the current market risk free rate and the risks inherent in
the asset.

If the recoverable amount of the asset (or asset's cash generating unit) is estimated to be lower than the carrying
amount, the carrying amount is reduced to its recoverable amount. An impairment loss is recognised in the
Statement of income and retained earnings.

If an impairment loss is subsequently reversed, the carrying amount of the asset (or asset's cash generating unit}is
increased to the revised estimate of its recoverable amount, but only to the extent that the revised carrying
amount does not exceed the carrying amount that would have been determined had no impairment loss been
recognised in prior periods. A reversal of an impairment loss is recognised in the Statement of income and retained
earnings.

See note 5 for the net carrying amount of tangible assets and associated impairment provision.

Employees and directors’ remuneration

The Company had no employees during the year {2022: none). The directors did not receive or waive any
remuneration during the year {2022: £nil}).

11



Tillingham Power Limited

Notes to the financial statements
for the year ended 30 June 2023 (continued)

5. Tangible assets

Long-term
leasehold Plant and
property machinery Total
£ £ £
Cost
At 1 July 2022 52,779 9,545,652 9,598,431
Additions - 8,832 2,832
At 30 June 2023 52,779 9,554,484 9,607,263
Accumulated depreciation
At 1 July 2022 - 2,332,260 2,332,260
Charge during the financial year 1,841 339,497 341,338
Transfer 12,760 {12,760} -
At 30 June 2023 14,601 2,658,997 2,673,598
Net book value
At 30 June 2023 38,178 6,895,487 6,933,665
At 30 June 2022 52,779 7,213,392 7,266,171

During the year, there has been transfer of balances between plant and machinery and long-term ieasehold
property pertaining to accumulated depreciation.

6. Debtors

2023 2022
£ £
Trade debtors 23,827 22,894

Amounts owed by group undertakings 298,456 -
Prepayments and accrued income 403,807 1,420,009
Other debtors 98,505 105,768
824,595 1,548,671

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

Other debtors primarily includes rent deposits amounting to £89,937 (2022: £89,937} falling due after more than
one year.

12



Tillingham Power Limited

Notes to the financial statements
for the year ended 30 June 2023 (continued)

7. Creditors: amounts falling due within one year
2023 2022
£ £
Trade creditors 2,244 223,624
Amounts owed to group undertakings 11,763,072 11,825,107
Accruals and deferred income 1,305,516 2,324,441
13,070,832 14,373,172

Ampunts owed to group undertakings are unsecured loans with year end balances amounting to £11,763,072
{2022: £11,825,107) of which £11,759,427 (2022: £11,819,485) bears interest at 7.5% {2022: 7.5%} and £3,645

{2022: £5,622) is interest free. The loans are repayable on demand.

Included within accruals and deferred income are amaunts of £554,750 {2022: £1,146,940} relating to interest

payable on the unsecured loans.

8. Deferred tax liability
2023 2022
£ £
At 1 July 2022/2021 174,362 -
{Credit)/charge to Statement of income and retained earnings {50,020) 174,362
AL 30 June 2023/2022 124,342 174,362
The deferred tax liabitity is made up as follows:
2023 2022
£ £
Fixed asset timing differences 591,319 459,850
Losses (466,977) (285,488)
124,342 174,362
9, Called-up share capital
2023 2022
£ f
Allotted, called-up and fufly paid
90(2022: 90) ordinary shares of £0.01 each 1 1
10(2022: 10) deferred shares of £0.01 each -
1 1

13



Tillingham Power Limited

Naotes to the financial statements
for the year ended 30 June 2023 (continued)

9.

0.

11,

12.

13.

Called-up share capital (continued)

The deferred shares confer no right to a dividend or other distribution of the profits of the Company and no
voting rights.

Operating lease commitments

For the year ended 30 June, the Company had future minimum lease payments due under non-cancellable
operating leases for each of the following periods:

2023 2022
£ E

Payment due:
Not later than one year 27,000 27,000
Later than one year and not later than five years 108,000 108,000
Later than five years 618,378 645,378
753,378 780,378

Lease arrangements relates to land on which reserve power sites are built.
Related party transactions

The Company has taken advantage of the exemption under paragraph 33.1A from the provisions of FRS 102, an
the grounds that as at the year ended 30 June 2023 it was a wholly owned subsidiary.

Ultimate parent undertaking and controlling party

The Company's immediate parent undertaking is The Fern Power Company Limited, a company incorporated in
England, the United Kingdom.

Cedar Energy and Infrastructure Limited is the smallest group to consolidate these financial statements. its
registered office address is 33 Holbhorn, London, England, ECIN 2HT.

The Company's ultimate parent undertaking as at the year ended 30 june 2023 was Fern Trading Limited, a
company incorporated in England, the United Kingdom. fern Trading Limited is the largest group of undertakings
to consolidate these financial statements. Copies of Fern Trading Limited's consolidated finarcial statements can
be obtained from the company secretary at 6th Floor, 33 Holborn, Londan, England, ECIN 2HT.

Events since the Balance sheet date

There have been no material adjusting or disclosable events since the financial year end.
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