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1. Introduction

1.1.1 This Funding Statement has been prepared by Beacon Fen Energy Park
Limited (“the Applicant”). It forms part of the application ("Application") for a
development consent order ("DCO") that has been submitted to the Secretary
of State for Energy Security and Net Zero ("SoS") under section 37 of the
Planning Act 2008 ("PA 2008")

1.2 The Proposed Development

1.2.1 Beacon Fen Energy Park Ltd (the ‘Applicant’) is bringing forward proposals for
a new solar and battery storage park on land approximately 6.5 km northeast
of Sleaford and 2.5 km north of Heckington, Lincolnshire. The proposals
comprise of above ground solar photovoltaic (PV), and Battery Energy
Storage System (BESS) infrastructure connected by a cable route of around
13 km length to the National Grid Bicker Fen 400 kV substation (‘Bicker Fen
substation’) (the 'Proposed Development').

1.2.2 Afull description of the Proposed Development is contained within Chapter 2:
Proposed Development (Document Ref: 6.2 ES Vol.1, 6.2.2).

1.2.3 The Proposed Development will be located within the DCO Order Limits
(‘Order Limits’) as shown on Figure 1.2 Site Boundary Plan (Document Ref:
6.4 ES Vol.3, 6.4.2) and the Works Plan (Document Ref: 2.4) and includes
the Solar Array Area, the Bespoke Access Corridor and the Cable Route
Corridor which are defined as follows:

e Solar Array Area - The land within the Order Limits within which the
Solar PV and BESS (and their ancillary infrastructure) will be located.

e Cable Route Corridor - The land within the Order Limits within which
the Cable Route will be located.

e Cable Route - The physical development, i.e. the cable itself, to be
located within the Cable Route Corridor.

e Bespoke Access Corridor - The land within the Order Limits within
which the Bespoke Access Road will be located.

e Bespoke Access Road - The physical development i.e. the road
itself, to be located within the Bespoke Access Corridor.

1.2.4 The Proposed Development has an anticipated generation capacity of over
50MW of electricity. The proposals include the construction of the necessary
infrastructure to export the electricity generated into the National Grid.

1.2.5 ltis planned that this will be via an underground connection running from the
Solar Array Area of the Proposed Development to the nearby Bicker Fen
substation. There would be no need to develop a new National Grid
substation, however, there will be a need to carry out upgrade and extension
works to Bicker Fen substation.

1.2.6 The Proposed Development will include an onsite BESS. This will allow the
electricity generated by the panels to be stored on site at times when grid
demand is low, then exported at times of higher demand and also provide an
important balancing service for the National Grid. The solar panels and BESS
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are expected to have an operational lifespan of up to 40 years, after which
they would be safely decommissioned and the Solar Array Area returned to
agricultural use.

The Proposed Development will also include a new access road from the A17
to the Solar Array Area to facilitate all phases of the Proposed Development
(construction, operation/maintenance and decommissioning). This is termed
the Bespoke Access Road.

Junction improvements may be required in the wider area at passing places
and haul road crossing points of the public highway, as well as localised
widening to facilitate abnormal load access. A priority T-junction arrangement
within an existing layby on the A17 is proposed as part of the Bespoke Access
Road.

As the Proposed Development would have a generating capacity of over
50MW of electricity, it is classed as a Nationally Significant Infrastructure
Project (NSIP) and, therefore, a Development Consent Order (DCO) must be
applied for before the Proposed Development can be built.

The Purpose and Structure of this Document

This Statement has been produced pursuant to Regulation 5(2)(h) of the
Infrastructure Planning (Applications: Prescribed Forms and Procedures)
Regulations 2009 (the "APFP Regulations") and the Department of
Communities and Local Government guidance 'Planning Act 2008: Guidance
related to procedures for the compulsory acquisition of land' (September 2013)
(the "Guidance").

This Statement is required because the DCO sought for Beacon Fen Energy
Park would authorise the compulsory acquisition of land or interests in land.
This gives rise to the requirement under Regulation 5(2)(h) of the APFP
Regulations for the Applicant to provide a statement indicating how a DCO
containing these powers is proposed to be funded.

This Statement is one of a number of documents accompanying the
Application and submitted to the SoS, and should be read in conjunction with
those documents, principally the Statement of Reasons (Document Ref: 4.1)

Funding

Corporate Structure

Beacon Fen Energy Park Limited (company number 13347752) is the
Applicant for the Application. The Applicant is registered in England and Wales.

The Applicant is funded by Low Carbon Limited (company number 13356797)
("Low Carbon"). Low Carbon is a company registered in England and Wales.
Further information on how Low Carbon funds the Applicant is included in
section 2.3.
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2.1.3 The sole shareholder of the Applicant is Low Carbon UK Solar Investment
Company Limited, a company registered in England and Wales under
company number 11202297, which in turn is wholly owned by Low Carbon
HoldCo Limited a company registered in England and Wales under company
number 16645035 (“Low Carbon HoldCo”). The legal ownership of Low

Carbon HoIdCo is as foIIows Jhl&eempany—m—tumls—an—md#eet—subsldaﬂfef

+—33.5% is owned (with voting rights of 19.13%) by Low Carbon Group
Limited (“LCG”), a company reqistered in England and Wales under
company number 07853501. LCG’s ultimate beneficial owner is Dr M

Dlxon a UK reS|dent |nd|V|duaI 54—é—|s—ewned—by—l=eW—Ganen—Greﬁp

e 30.8% is owned (with voting rights of 62.49%) by Redwood Green Energy
Limited (“Redwood”), a company registered in England and Wales under
company number 16790080. Redwood is an indirect subsidiary of DIF
Infrastructure VIII Cooperatief U.A., which is managed by DIF
Management BV, who in turn is ultimately owned by CVC Capital
Partners plc (which is listed on Euronext).

e 32.2% is owned (with voting rights of 18.38%) by MassMutual Holding
LLC (“MassMutual”), a wholly owned subsidiary of Massachusetts
Mutual Life Insurance Company. Massachusetts Mutual Life Insurance
Company, as a mutual insurance company, does not have typical
shareholders, but rather its policyholders share in the profits generated
by the company. As such, no individuals fall under the definition of
ultimate beneficial owner with respect to this entity.

e 3.5% is owned (with no voting rights) by Ocorian Trustees (Jersey)
Limited, a limited company registered in Jersey (company number

OEO28696).

2.1.4 The above ownership structure is shown in the Organogram below in Table 1.
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2.2 Beacon Fen Energy Park costs

2.2.1 The current cost estimate for the Proposed Development is approximately £550
million. This estimate covers all aspects of the Proposed Development and has
been arrived at by including construction costs, preparation costs, supervision
costs, land acquisition costs (including compensation payable in respect of any
compulsory acquisition), equipment purchase, installation, commissioning and
power export. The estimate also includes an allowance for inflation and project
contingencies.

2.3 Beacon Fen Energy Park funding

2.3.1 The Applicant is funded by Low Carbon off Low Carbon’s own balance sheet.

2.3.2 Low Carbon has assets of over £112 465 million which is shown in its most
recent consolidated accounts which are included at Appendix A. The
consolidated accounts of Low Carbon have been audited by Ernst & Young LLP.

2.3.3 Low Carbon is committed to the delivery of the Proposed Development and to
date has already invested more than £8 million of its own capital in land
acquisition costs and costs associated with preparing the Application. It has
also invested significant amounts of senior management time. It has will-also
be—fundeding the significant costs in taking the Application through the
examination. As can be seen from its consolidated funds, Low Carbon will be
able to fund these costs from its own resources.

2.3.4 If the SoS grants development consent for the Proposed Development then
Low Carbon intends to fund the development and construction of the Proposed
Development through a combination of equity and debt. Equity is expected to
be funded from Low Carbon’s balance sheet (and Low Carbon has access to
further_equity funding from its shareholders, in particular Redwood) plus

utilisation under a Holdco faC|I|tv to fund Low Carbon’s development

2.3.5 Low Carbon has a high level of confidence of securing the required bank debt
for the Proposed Development having recently closed over half a billion in two
facilities across ten tier 1 lenders, including a senior facility for building out a
~1GW portfolio of solar and battery storage assets in the UK and Europe, a
process that generated a high Ievel of mterest from a deep pool of credible
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Land acquisition and blight

The delivery of the Proposed Development will require the acquisition of land
or rights in land (including the creation of rights and the imposition of
restrictions), in, under or over land, and the temporary possession of land to
facilitate the construction and operation of the Proposed Development. The
land required for the Proposed Development the (‘Order Land’) and the rights
required over it is identified in the Book of Reference (Document Ref: 4.3)
and accompanying Land Plans (Document Ref: 2.2). The justification for the
acquisition of land/and or rights or temporary possession of the Order Land is
provided in the Statement of Reasons (Document Ref: 4.1).

Whilst compulsory acquisition powers are required to ensure that the Proposed
Development can proceed without impediment, the Statement of Reasons
(Document Ref: 4.1) confirms that efforts to acquire all land by negotiation
have been made, and that all the land required for the Solar Array Area has
been secured through a private treaty (‘Option’) agreement. This represents
the significant majority of the Order Land and efforts will be maintained to
secure the remaining land/rights required for the Proposed Development
where agreements remain outstanding.

As set out above, the current cost estimate for the delivery of the Proposed
Development is £550 million. This includes an amount to cover any
compensation payable as a consequence of the use of any compulsory
acquisition powers included in the Draft DCO (Document Ref: 3.1) and
required for the Proposed Development.

The Applicant appointed specialist Chartered Surveying firm Ardent to produce
a ‘Property Cost Estimate’ to identify the anticipated or potential compensation
liability arising out of the implementation of the compulsory acquisition powers
provided by the Draft DCO (Document Ref: 3.1) if the Order was made and
powers applied. The Property Cost Estimate, whilst an estimate and not a
valuation, was produced by RICS Registered Valuers, adhering to relevant
RICS Professional Standards, and produced in accordance with the principles
of the ‘compensation code’. That means that in addition to the value of the
land/rights acquired, and compensation for the occupation of land temporarily,
other relevant elements were included, such as injurious affection (for both
inside and outside the Order Land), severance, disturbance costs and fees for
clamant professional advisors.

Should any claims for statutory blight be successful as a consequence of the
Application, then the Applicant (through Low Carbon) has sufficient funds to
meet the acquisition of any relevant qualifying interest.

The Draft DCO (Document Ref: 3.1) also includes an Article preventing the
exercise of the compulsory acquisition powers until the SoS has approved a
form of security from the Applicant.
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Low Carben Limited (Registered number: 13356797)

Strategic Report
for-the Year Ended 31 December 2024

The directors present their. strategic report for the year ended 31 December 2024.

PRINCIPAL ACTIVITIES .
" The principal activities of the Low Carbon lelted ("Group”) are developing, investing in, and operating Iarge -scale renewable
energy assets in order to make a posmve and significant impact on the causes of climate change.

BUSINESS REVIEW BUSINESS MODEL AND STRATEGY ’

Low Carbon Limited is a purpose-driven company that creates Iarge-scale renéwable energy inthe global fight against climate
change. Our mission is to protect the planet for future genérations while delivering positive retumns for our communities and
investors. Our-goal is to produce as much new renewable energy as possible while limiting our own environmental impact,
investing for the long-term benefit of people and the planet L ‘

Low Carbon Limited invests in and operates large-scale reneéwable energy projects. Speuf ically, we target lnvestments in
proven renewable energy technologles including solar, wind, energy storage and waste to energy

Low Carbon s vision and mission have remained unchanged since our formation more than a decade ‘ago. We strive daily to
" help shape and secure the health of our planet for future generations. We believe that such an ideal can only be realised
through the urgent creation of clean, renewable energy at scale. ,

With the aim of making a lasting impact in the fight against climate change, Low Carbon is accelerating the deployment of
large-scale renewable energy by harnessing the Group's expertise and proven track record across the full investment Iife cycle.

" Our long-term target for creating scale and impact in the renewable energy sector centres around the metric of "Renewable
Energy Capacity Created". This calculation is defined as the cumulative Gross MWs Low Carbon has facilitated to develop, at
the point of reaching Commercial Operation Date (“COD"). We closely monitor "Renewable energy capacity reaching financial
close”, which measures the megawatts (“MW") capacity of renewable energy projects developed by the Group and taken

-through to financial close. This indicator signifies our ability to develop high-quality assets capable of progressing into
construction and operation. Additionally, we track our operating cash flow, which is a measure of our ability to generate cash
for our operations. As the operational assets are being developed we invest in our plpellne our people and our capabilities.

i . The Group's Key Performance Indicators for the year were as follows:

2024 2023

' Renewable energy capacity created (cumulative) : . ‘MWs _ 8,251 A 2,251
Renewable energy capacity reaching financial close in year MWs 387 419
Assets Under Management ) MWs : 1,446 1,220
Electricity generated. . ‘ GWHs 123 . 3
Other key metrics . :
Cash at bank £'000 ' 50,409 104,100
Available Débt Construction Facilities ' . £000 . -~ 313,534 560,636
Average employees during the year . . # N 218 o196

As the Group continues to build a leading global renewable energy company as a fully integrated Independent Power Producer
(“IPP"), additional metrics aligned to the refined business model of developing, constructing and operating renewable projects
. will be used to-measure the performance. During the 2024 financial year, the Group grew its team and platforms, built capital,
improved operational processes, and furthered its commitment to ESG and sustainability. The Group continued to integrate
technology, Al, and data throughout its business, from site development and portfolio optimisation to power sales, carbon
management and ESG. The Group continues to develop from being a greenfield developer to becoming an IPP with the ability
to develop renewable energy projects through the entire development and construction cycle. Additionally, the Group focused
on team culture communlcatlon health & safety, and team weIIbemg

Page 2



Low Carbon Limited (Registered number: 13356797)

Strategic Report {continued)
for the Year Ended 31 December 2024

BUSINESS REVIEW, BUSINESS MODEL AND STRATEGY (continued)

For the year ended 31 December 2024, Low Carbon continued to maximise its investment in renewable energy deployment in
partnership with MassMutual, and the management of operational renewable energy assets. Examples of this progress include:

e  Entering into a 10-year corporate PPA with Lloyds Banking Group for the sale of 50GWh of clean electricity

annually from two UK solar sites in Hampshire and Shropshire.

Energising four large-scale solar projects in the UK, with a combined capacity of 1 33MW

Delivering a 6GW portfolio of storage projects in the Netherlands, one of the /argest investments in battery
storage capacity in the renewables sector globally.

e  Bringing a portfolio of 9 Dutch solar farms with a renewable energy capac:ty of 150MW into commerc:al
operations.

e  Securing development consent from the Secretary of State for its 500MW Gate Burton Energy Park solar
project. Subsequent to 31 December 2024, it was announced that the project was sold to EDF power
solutions UK.

e . Securing contracts for six solar projects with a combined capaczty of around 180MW in DESNZ'’s Contracts

. for Difference Allocation Round 6. .

e . Increasing management of renewable energy assets for both ourselves and our clients to 1,446MW at 31

- December 2024.

®  During the year, the Group completed 1 mlll/on construction hours across its Global constructlon portfolio,

w:th zero lost time incidents (LTIs).

PRINCIPAL RISKS AND UNCERTAINTIES
The directors believe that the Group's key exposures to rlsks and uncertalntles are as foIIows

Health and Safety risk

Creating and maintaining a long-term, contlnuous focus on a safe and healthy environment as a top priority. Safety is a mindset
and attitude we adopt and applies to everything we do. We ensure all safety measures are taken to protect our employees,
customers and business partners. We are committed to safe delivery of our business to the communities and-partners we work
‘with and are continuously creating sustainable solutions that are safe by design. . .

Development risk -

Inherently, development activities pose a level of risk. Assessing and mitigating third-party development risks, many of which-
are out of our direct control, is at the core of our business model. We have an experienced cross-functional team that manages
our. development activities .in-country, providing us with comfort that development risks are understood and appropriately

managed.

Operational risk
The principal risks to the Group's operations are any adverse impacts of government policy including those relating to grid

availability, the availability of construction and overhead funding, the ability to develop renewable energy pro;ects through the
entire development cycle, and delays in energy. projects reaching COD and forecast electricity prices. The Group focuses its
investment activity in companies involved in sustainable business for which there is an increasingly positive market sentiment
and demand. The directors continually revnew the pipeline of potentlal mvestment opportunities.

New market entry risk

Whilst in our growth phase, the Group continues to expand into new territories. The risk of doing business in new regions has
been mitigated by employing local expertise and acting with due consideration to fully understand the market we are operating
in by establishing cross dlsmpllnary new market entry teams.

Counterparty risk :
As we continue to grow, particularly in new jurisdictions, the failure of our counterparties to meet obligations can pose a risk to -
our reputation and deliverables. We have strengthened our skill set in this area by investing in an improved risk and compliance
framework, reviewing credentials of all parties from a capability and Environmental, Social and Governance (ESG) credentials

perspective.

" Price risk

The Group is exposed to energy price risk in its day-to-day operations and seeks to manage this risk through robust cost
monitoring processes and acts accordingly where' required. The Group enters into long-term fixed price contracts with
customers to mitigate fluctuations on electricity prices between periods.

Page 3



Low Carbon Limited (Registered number: 13356797) .

Strategic Report (continued) '
for the Year Ended 31 December 2024

Polltlcal risk

The policy and regulatory environment is contlnually evolving and has the potential to adversely affect the Group To help
mitigate risk, the Group is an active and engaged industry player with different stakeholders helping to shape key policy
initiatives, including grid connections reform. This is underpinned by wider policy engagement with key mdustry bodles The -
Group focuses on its investments primarily in the United Kingdom and Europe. . :

Laws and. regulatlons risk '

The Group and its investments are subject to laws and regulatlons enacted by national, regional and local governments and
" institutions. Certain sectors in which the Group's investments operate are subject to legal and regulatory controls, and the
investee companies must comply, with all applicable laws, regulations and regulatory standards Wthh inter aha require them
to obtain and malntaun certain authorisations, licenses and approvals for their operations.

" Credit r|sk : .

Credit risk is the risk that one party to a fi nancnal instrument will cause a fi nanmal loss for that other party by falllng to discharge
an obligation. The Group policies are aimed at minimising such losses W|th the use of 30- day payment terms and regular
monitoring of the debtor book. :

Liquidity risk :

-Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The Group s approach
to managing liquidity is to ensure, as far as. possible, that it will have sufficient financial resources and liquidity to meets its

. liabilities when due. The Group ensures it maintains adequate reserves, banking facilities and reserve borrowing facilities by
continuously monitoring forecast and actual cash flows and matching the maturity profiles of financial assets and liabilities. The
Group actively monitors and manages the different maturities under its debt facilities, ensuring these are either extended or

" refinanced .head of them being due for payment The Group's investments are predomlnantly funded by share capital- and

medium-term debt funding. ’

The risk of non-payment of Ioans to shareholders and third parties is managed through appropriate due diligence at theA
investment stage and appropriate governance and monitoring of its investments. The Group's portfolio of investments includes -
a wide range of green energy technologies, geographies and assets at different stages of development and construction.

This Strategic Report was approved by the Board of Directors on 22/07/2025........... and signed on its behalf by:

24

Juan Affonso (Jul 22, 202517:19 GMT+1)

J M Alfonso - Director

Date: 22/07/2025
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Low Carbon Limited (Registered number: 13356797)

Directors' Report
for the Year Ended 31 December 2024

The directors present their report and the audited consolidated financial statements'for the year ended 31 Decefmber 2024.
The consolidated financial statements consist of the parent Company, Low Carbon Limited and its subsidiaries. ’

PRINCIPAL ACTIVITIES :

The Group's principal activity is development, construction and operation of solar plants and the generation of solar power as
well as investing in renewable energy projects at scale in order to make a positive and significant |mpact on the causes of
climate change, and businesses involved in the mitigation of climate change

" FUTURE DEVELOPMENTS )

The impact of the global conflicts on the Group's financial position and performance will depend on macro-economic factors
such as inflation, interest rates and global energy market disruptions. The developments and the impact on the financial
‘markets and the overall economy are highly uncertain and cannot be predicted. If the financial markets and the overall economy
_ are impacted for an extended period, the Group’s performance may be affected.

RESULTS
The loss for the year was £39,982,358 (2023 loss of £68,196,665). Throughout the course of the year new projects in the
United Kingdom, Europe and North America started generating revenue.

DIVIDENDS ' '
Dividends of £1,665,935 were declared and paid in the current year to minority mterests (2023 £1 198,733). No dividends
were declared in the year to owners of the parent (2023: £nil).

FINANCIAL RISK
The directors have chosen to include information on financial risks and future development in their Strategic report (page 2)

DONATIONS
During the year the Group made chantable donations of £113,776 (2023 £106 ,325) and no political donations (2023 nil).

DIVERSITY & INCLUSION

The Group endeavours to ensure people feel inciuded and valued for thelr contribution, regardless of race, gender, age,
religion, disability or identity. The Group actively pursues initiatives to promote diversity and inclusion, understandmg that
different people bring different perspectives and experiences for the benefit of stakeholders.

This belief underscores the critical importance of a balanced and varied team. The recruitment team actively targets a diverse
intake, training and development raisé awareness, and promotions rely on objective merit and performance. The Group ensures
that regular dialogue with employees or their representatives continues at all levels, with the aim of ensuring their views are
considered when decisions are made that are likely to affect thelr interests.

DISABLED EMPLOYEES

Applications for employment by disabled persons are given full and fair consideration for a|I vacancies in accordance with the
particular aptitudes and abilities: In the event of employees becoming disabled, every effort is made to retain them in order that
their employment with the Company may continue. It is the policy of the Company that training, career development and
promotion opportunities should be available to all employees.

POST BALANCE SHEET EVENTS
The Group announced the following sales of assets:
s In May 2025, a portfolio of advanced-stage solar projects, together with co-located battery storage projects totalling
. 435MW to Total Energies.
" o InJune 2025, the Gate Burton Energy Park a 500Mw Natlonally Significant Infrastructure Project in Lincolnshire, to
EDF power solutions UK.

In addition, the repayment date for the Groups Institutional borrowing faci'lities‘was extended to 31 December 2026.

‘Page 5



Low Carbon Limited (Registered number: 13356797)

Directors’ Report (continued)
for the Year Ended 31 December 2024

DIRECTORS
The directors shown below have held office during the whole of the period from 1 January 2024 to the date of this report unless
otherwise indicated.

J M Alfonso - -
N A Barker

R B Bedlow

B Clarke

A C Dickey

S A Mack

H C R Struthers
E Colllgan

GOlNG CONCERN , .
The directors believe that the Group is. well placed to manage its business risks successfully. The prevailing global conflicts,
along with the prolonged and extensive economic sanctions imposed against certain countries, have driven wider economic
ramifications with energy price increases, fluctuations in foreign exchange rates and interest rate rises being felt globally.

The directors have considered the ongoing risk to supply chains and revenue streams however it is very difficult to make
forward looking statements or predictions with any great certainty. The directors have reviewed the impact of the global conflicts
on the business-and do not consider there to be a significant impact on the long-term activities of the Group. The directors
have also con5|dered the available headroom in its existing debt facilities.

The directors have concluded that the Group is well placed to'manage its business risks successfully. The directors have
considered available headroom in the Group's existing debt facilities, in addition to other inward cash flows including those
from the sale of electricity, and as a result, the directors have a reasonable expectation that the Group has adequate resources
to continue in operational existence for the 12 months penod from July2025, being the going concern assessment period.

As part of their assessment, the dlrectors have undertaken stress testing -of the cashﬂows of the Group for the going concern
assessment period, which showed that thefe is sufficient headroom in the eX|st|ng loan facilities to cover operational needs of
the Group. even |n the event of extremely adverse conditions. '

The directors have reviewed the net current liability position of the business at the balance sheet date. The position was
primarily due to the senior debt facility being classified as being repayable in less than one year. Subsequently, on 12th
February 2025, the facility was extended beyond the going concern period and therefore management do not consider this to
have any impact on the Groups abllltles to repay its debts, as and when they fall due .over the going concern assessment
period.

Accordlngly, the dlrectors continue to adopt the going concern ba5|s in preparing the annual report and financial statements.

. DIRECTORS INDEMNITY
The directors of the Group are indemnified under a directors and officers habmty insurance policy for losses or advancement -
of defence costs as a result of a legal action brought for alleged wrongful acts in their capacity as directors and officers of the :

. Group. The indemnity was in force during the financial year and at the date of approval of these financial statements.

DISCLOSURE IN THE STRATEGIC REPORT
The directors have chosen to include the details on the Group s pnncupal risks and uncertalntles in thelr Strategic report (page
2). . .

DISCLOSURE OF INFORMATlON TO THE AUDITORS .

To the best of the directors’ knowledge, there is no relevant audit information of which the Group's auditors are unaware. The
directors have aiso taken all reasonable steps to make themselves aware of any relevant audit information and to establish
that the Group’s auditors are also aware of that information. : : :

" AUDITORS

In accordance with Section 487 of the Companies Act-2006, Ernst & Young LLP shall be deemed to be reappointed as auditors
for the year ended 31 December 2025. .
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Low Carbon Limited (Registered number: 13356797)

Directoré' Report (continued) _
for the Year Ende}d 31 December 2024

ON BEHALF OF THE BOARD:

n |
Juan Affonso (Jul 22,2025 17:19 GMT+1)

JM Alfonsq - Director

22/07/2025
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" Low Carbon Limited (Registered number: 13356797)

Statement of Directors' Responsibilities
for the Year Ended 31 December 2024

The directors are responsible forApreparing the Group Strategic Report, Directors' Report and Audited Consolidated Financial
Statements and the fi nanCIaI statements in accordance with applicable law and regulation. .

Company law requ1res the directors to prepare financial statements for each financial year. Under that law the directors have -
prepared the Group and the Company financial statements in accordance with United Kingdom generally accepted accounting
practice (United Kingdom Accounting Standards, compnsmg FRS 102 "The financial reportmg standard applicable in the UK
and Republic of Ireland”, and. appllcable law).
Under Company law, 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 Group and Company and of the profit or loss of the Group for that period. In preparing the
financial statements, the directors are required to:

e Select suitable accounting policies and then apply them consistently.

o State whether applicable United Kingdom Accountlng Standards, comprising FRS 102, have been followed, subject
to any material departures dlsclosed and explalned in the financial statements.

e  Make judgements and accounting estimates that are reasonable and prudent.

e Prepare the financial statements on the going concern bas1s unless it is mappropnate to presume that the Company '
will continue in business.

The directors are responsnble for safeguarding the assets of the Group and Company and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities. .

The directors are also responsible for keeping adequate accounting records that are sufficient to show and explain the Group's

and_Company's transactions and disclose with reasonable accuracy at any time the financial position of the Group and - -

Company and enable them to ensure that the financial statements comply with the Companies Act 2006.

The directors are responsibi'e for the maintenance and integrity of the Company's website. Legislation in the United Kingdom
governing the preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

Directors' Confirmations
In the case of each director ini office at the date the Directors’ Report is approved:
» . So far as the director is aware, there is no relevant audit information of which the Company's auditors are unaware

. They have taken all the steps that they ought to have taken as a director in order to make themselves aware of any
relevant audit |nformat|on and to establish that the Company s auditors are aware of that information.
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Report of the Independent Auditors to the Members of
Low Carbon Limited

- Opinion

We have audited the financial statements of Low Carbon Limited (‘the parent company’) and its subsidiaries (the ‘group’) for
the year ended 31 December 2024 which comprise the Consolidated Statement of Comprehensive, the Consolidated Balance
Sheet, the Company Balance Sheet, the Consolidated Statement of Changes in Equity, the Company Statement of Changes
in Equity, the Consolidated Cash Flow Statement and the related notes 1 to 33, including a summary of significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards including FRS 102 “The Financial Reporting Standard appllcable in the UK and Republic of Ireland”
(United Klngdom Generally Accepted Accounting Practlce)

In ‘our opinion, the financial statements: :
« give a true and fair view of the group’s and of the parent company’s affairs as at 31 December 2024 and of the group 's’
loss for the year then ended;
e have been properly prepared in accordance with United Klngdom Generally Accepted Accounting Practlce and
o  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 group 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 audltlng 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 approprlate

'Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or coIIectlver, may cast significant doubt on the group and parent company’s ability to continue as a gomg concern
for a period of 12 months from when the financial statements are authorised for issue. .

Our responsibilities-and the responsibilities of the directors W|th respect to going concern are descnbed in the relevant sections
of this report However, because not all futre events or condltlons can be predlcted this statement is not a guarantee as to-
the group's ability to continue as a going concern.

Other mformatlon

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 infor.mation contained within the annual report.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwuse explicitly '
stated in this report we do not express any form of assurance conclusion thereon.

-Our responS|b|I|ty is to read the other mformatlon 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 the other information, we are required to report that fact.

We have nothing to report in this regard.
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Report of the Independent Audltors to the Members of
Low Carbon lelted :

Opinions on other matters prescribed by the Companies Act 2006
Inour obpinion based on the work undertaken in the course of the audit:

- the information given in the Strategic report and the Directors’ report for the fi nancual year for which the financial statements
. are prepared is consistent with the financial statements; and :
- the Strateglc report and Drrectors report have been prepared in accordance with applicable Iegal requrrements

Matters on which we are required to report by exceptlon

'|n the Iignt of the knowledge and understanding of the group and the parent company and its environment obtained in the
course of the audit, we have not identified material misstatements in the strategic report or directors’ report.

We have nothing to report in respect of the following matters in relatlon 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 recelved from branches
not visited by us; or

- the group and parent company financial statements are not in agreement with the accounting records and retums 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

.Kesponsibiiities or directors

As explained more fully in the directors’ responsibilities statement set out on page 8, 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 preparatlon of financial statements that are free from material
misstatement, whether due to fraud or error.

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

Auditors’ responsmllltles for the audrt of the fi nan<:|al statements

“ Our objectlves 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 baS|s of
these financial statements. »
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Report of the Independent Auditors to the Members of
Low Carbon Limited .

Explanation as to what extent the audit was considered capable of detecﬁhg irreguiarities, including fraud

_ Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect irregularities, including fraud. The risk of not detecting a material misstatement
due to fraud is higher than the risk of not detecting one resulting from error, as fraud may invoive deliberate concealment by,
for example, forgery or intentional misrepresentations, or through collusion. The extent to which our procedures are capable of

. detecting irregularities, including fraud is detailed below. However, the primary responsibility for the prevention and detection
of fraud rests with both those charged with governance-of the entity and management. ' :

- Our-approach was as follows:

- We obtained an understandlng of the legal’and regulatory frameworks that are applicable to the group and determined that
the most significant are those related to the reporting framework (FRS 102 “The Financial Reporting Standard applicable in
the UK and Republic of Ireland” in conformity with the requirements of the Companies Act 2006). :

- We obtained an understanding of the legal and regulatory frameworks that are applicable to the group and determlned that
the most significant are those related to the reporting framework (FRS 102 “The Financial Reporting Standard applicable in

“the UK and Republic of Ireland” in conformity with the requirements of the Companies Act 2006).
- We assessed the susceptibility of the group and parent company's financial statements to material misstatement, including
- how fraud might occur by obtaining an understanding of the group and parent company’s fraud risk assessment and the
controls and procedures that are in operation to detect and prevent fraud. .

- Based on this understanding we designed our audit procedures to identify non-compliance with such laws and regulations.
Our procedures involved -performing journal entry testing, with a focus on manual journals and those indicating large or
unusual journals based on our understanding of the business; and challenging the assumptions and judgements made by
management in respect of significant accounting estimates. ‘

A further description of our responsibilities for the audit of the financial statements is-located on the Financial Reporting
Council’s website at https://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 companys members as a body, for our audit work, for this -
report, or for the opinions we have formed. :

Ernse % Yourg Lt

Hee Yu Lee (Senior Statutory Auditor)
for and on behalf of Ernst & Young LLP
1 More London Place

London . ‘

SE1.2AF

22/July/2025
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Low Carbon Limited (Registered number: 1 3356797)

Consolidated Statement of Comprehensive Income
for the Year Ended 31 December 2024

Notes
Turnover ‘ o -4
Cost of Sales
) Development,ei'(pensés
Administrative expenses
Other operating income’ ’ -5
OPERATING LOSS , 7
Share of profit in associates 15
Share of profit in joint ventures 15
Interest receivable and similar income 9
Interest payable and similar expenses 10
' LOSS BEFORE TAXATION
vlncome tax (expense)/benefit 11
LOSS AFTER TAX

OTHER COMPREHENSIVE (LOSS)IINCOME
Movement in fair value of derivatives - 23
Exchange differences on translation of foreign operations

OTHER COMI.’REHENSIVE INCOME/(LOSS), NET OF TAX

TOTAL COMPREHENSIVE LOSS

Total comprehensive loss attributable to:
Owners of the parent
Non-controlling interests

The notes on pages 18 to 54 form part of these financial statements
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2024
£

14,998,291

(5,582,837)

© (20,191,869)

50,919,630
(61,696,045)

' 37,381,218

(24,314,827)

2,841,595
(1,424,728)
5,000,850
(21,548,120)

.(39,445,230) -
- (537,128
(39,982,358)

22,670,345
510,149

| 23,180,494

(16,801,864)

(24,962,206)
8,160,342

(16,801,864) -

2023
£

5,661,102

(30,917,604)
(43,662,219)

(68,918,721)

2,508,209

(66,410,512)
. 6,926,400
(2,071,245)
2,335,728
(8,977,036)
(68,196,665)

(68,196,665)

-(13,477,034)
244,583

(13,232,449)
(81,429,116)
(79,833,119)

- - (1,595,997)
(81,429,116)



Low Carbon Limited ‘(Registered number: 13356797)

Consolidated Balance Sheet
31 December 2024

2024

2023
Notes £ - £
FIXED ASSETS
Intangible asséts 13 3,651,746 4,130,623
Tangible assets 14 476,818,834 - 226,845,840
Investments: . 15 : .
Interest in joint venture . 3,208,678 2,647,390
Interest in associated underjakings 16,915,944 12,990,506
" 500,595,202 . 246,614,359
' CURRENT ASSETS ' -
Debtors : 17 42,042,415 ‘52,450,777
Investments 15 1,851,850 : -
Financial instruments:
Amounts due within one year 23 3,520,496 4,344,335
Amounts due in more than one year 23 14,421,036 4,199,416
Cash at bank . 18 50,409,399 . 104,100,536
112,245,196 165,095,064 -
CREDITORS : . :
Amounts falling due within one.year 19 (439,044,412) - (53,878,049)
Rrovisions due within one year 24 (1,417,421) (6,537,468)
NET CURRENT ASSETS (328,216,637) © 104,679,547
Total assets less current liabilities 172,378,565 351,293,906
CREDITORS o ' )
Amounts falling due.after more than one.) year.. 20 _ . © (211,459,162) - (373,277,789)
Provisions due after more than one year 24 (19,274,998) (14,068,604)
NET (DEFICIT) ASSETS (58,355,595) (36,052,487)
Capifal end reserves ; : , . : K .
Called-up share capital o 25 90 90
Share premium ‘ . 129,799,977 . 129 799, 977
Cash flow hedge reserve 23 o - 16,245,254 (315,105)
Other reserves ) 16 ) (14,938,631) (14 938,631)
Foreign currency translation reserve o ' - . 502,059 ] (8,090)
" Accumulated losses (194,848,853) (148,386,436)
SHAREHOLDERS' FUNDS (63.240,104) ' (33,848,195)
Non-coﬁtrolling interest . ) , 4,884,509 (2,204,292)
TOTAL EQUITY A ‘ (58,355,595) (36,052,487).
22/07/2025

The financial statements on pages 12 to 54 were approved by the board of drrectors and authonsed forissue on . Lu L LN
. and were signed on its behalf by: '

&

Juan Alfonso (Jul 22, 2025 17:19 GMT+1)

J.M Alfonso - Director

The notes on pages 18 to 54 form part of fhese financial statements
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Low Carbon Limited (Registered number: 13356797)'

Company Balance Sheet

31 December 2024

2024

12023

» ' Notes . £ £
FIXED ASSETS
Tangible assets 14 1,009,856 1,031,343
Investments “15 495,863 17,021,323
. 1,505,719 18,052,666
CURRENT ASSETS - :
Debtors 17 110,678,146 ) 124,173,030
Cash at bank - 18 13,529,602 . 32,100,057
TOTAL CURRENT ASSETS: '124,207,7484 156,273,087
CREDITORS - E . L ,
Amounts falling due within one year 19 e (68,217,903) . - _ (79,393,213)
Provisions falling due within one year .24 . . (88,256) -
' NET CURRENT ASSETS | R ' 55,901,589 . 76,879,874
~ TOTAL ASSETS LESS CURRENT : . . : o ’

A LIABILITIES . S 57,407,308 94,932,540
CREDITORS . . . i _ ' : ) ‘
Amounts _falI.ing due after more than one year 20 . - : (3.999,831) : . _ (3,713,129)
NET ASSETS , - A - 53,407,477 ’ 91,219,411

" - CAPITAL AND RESERVES o . . :
"Called up share capital . ) : 25 T ‘90 _ 90
.Share premium B _— . 129,799,977 o 129,799,977
Capital redemption reserve ' : ) . 229,930 . ' 229,930
Accumulated losses " o - _(76,622,520) (38,810,586) -

. SHAREHOLDERS' FUNDS . S s e 53,407,477 - A 91,219,411
Company's loss for the financial year - A - §:38,320,82"2) . . g"18,,288,525)'
AThe fi nancnal statements on pages 12 to 54 were approved by the board of dlrectors and authorised for issue on 22/07/ 2025

-and were signed on its behalf by

24

J M Alfonso - Director

The notes on péges 18 to 54 form part of these financial statements
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Low Carbon Limited (Registered number: 13356797)

Consolidated Statement of Changes in Equity
for the Year Ended 31 December 2024

Called up

The notes on pages 18 to 54 form part of these financial sfatéments

- Page 15

. Cash flow
"share Retained Share hedge
capital -earnings © premium reserve
£ £ £ £
Balance at 1 January 2023 90 (67,446,186) 129,799,977 11,537,276
' Changes in equlty . ‘ o
. Total comprehensive income (Ioss) . - (66,600,668) - (13,477,034)
Non-controlling interest arising on business combmatlon - (14,339,582) - -
Cash flow hedge reclassed to profit and loss - - - 1,624,653
Balance at 31 December 2023 90 . (148,386,436) - 129,799,977 . (315,105)
Pl
Changes in equity - ) : :
Total comprehensive lncome/(loss) - (48,142,700) - 22,670,345
Additions - 508,888 - -
Non-controlling interest ansmg on business combination. - 1,171,395 - -
Cash flow hedge reclassed to profit and loss - - - (6,109,986)
Balance at 31 December 2024 90 . (194,848,853) 129,799,977 16,245,254
Foreign
Capital ‘currency: , ;
redemption translation Non-controlling Total
‘reserve reserve Total ‘interests equity
_ £ £ £ £ £
~ Balance at 1 January 2023 '(14,938,631) (252,673) 58,699,853 7,974,905 . 66,674,758
- Changes in equity
Dividends : - - ‘ - (1,198,733) (1,198,733)
Total comprehenswe income/(loss) - - 244,583 (79,833,119) (1,595,997) (81,429,116)
Non-controlling interest arising on - - (14,339,582) (7,384,467) (21,724,049)
business combination ' ‘ : ' .
Cash flow hedge reclassed to profit - - 1,624,653 - 1,624,653 -
and loss ‘
Balance at 31 December 2023 _ (14,938,631) (8,090) _ (33,848,195) 4 (2;204,292) -(36,052,487)
Changeslibn equity : ‘ :
Dividends . o - - - (1,665,935) (1,665,935)
Additions : ' - - 508,888 - 508,888
Total comprehensive income/(loss) . .- 510,149 (24,962,206) 8,160,342 (16,801,864)
Non-controlling interest arising on - - 1,171,395 "~ 594,394 1,765,789
. business combination - : .
" Cash flow hedge reclassed to prof' it : - -+ .(6,109,986) - (6,109,986)
and Ioss
_B_alance at 31 December 2024 (14,938,631) 502,059 (63,240,104) ‘4,884,509 (58,355,595)



Low Carbon Limited (Registered number: 13356797)

Company Statement of Changes in Equity

‘for the Year Ended 31 December 2024

Balance at 1 January 2023

Changes in equity -
Total comprehensive income/(loss)

Balance at 31 Ijec‘em‘be.r 2023

Changes in equity

Total comprehensive income/(loss)

Additions

- Balance at 31 December 2024

Called up Capital
share. Retained Share redemption Total
capital earnings premium reserve “equity |
£ £ R £ £
90 (20,522,061) 129,799,977 - 229,930 109,507,937
- (18,288,525) - - (18,288,525)
90 . (38,810,586) 129,799,977 229,930 9'1,219,411
- (38,320,822) - - (38,320,822) '
- 508,888 - - 508,888
90 {76,622,520) 129,799;§77 ' 229,930 53;407,477

The notes on pages 18 to 54 form part of these financial statements . '
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Low Carbon Limited (Re‘gisterepl number: 13356797)

Consolidated Cash Flow Statement
for the Year Ended 31 December 2024

: _ Notes
Cash flows from operating activities
Cash used in operations . 30
Tax reclaimed '

Interest paid

Interest received

‘Net cash used in operating-activities

Cash flows from investing activities
Purchase of intangible fixed assets
Purchase of property, plant & equipment

Purchase of fixed asset investments 15
Sale of fixed asset investments 15
Proceeds on disposal of business 16
Purchase of non-controlling interest 16

Dividends repeived :

Net cash used in investing activities

‘Cash flows from financing activities

Repayments of loan from Group

Proceeds from issue of shares

Proceeds from-borrowings

Repayments of borrowings

Transaction costs on external borrowings - - -
Equity dividends paid ' .

" Net cash from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of
year 18

Effect of exchange rate changes on cash and cash equivalents

Casﬁ and cash equivalents at end of year 18

Page 17

2024
£

(55,167,212)
(19,156,020)

7,709,118

. (66,614,114)

(242,517,492)

(2,354,230)
2,157,750
31,153,442

109,125

(211,451,405)

(1,254)

261,839,726

(1,665,935)
224,026,519

- (36,146,018)

(54,038,999)

104,100,536
347,863

50,409,399

2023
£

(59,218,212)

(5,624,803)
2,710,590

(62,132,425)

(2,009,362)
(180,444,348)
(3,249,046)

14,356,366
(6.911,910)
- 1,224,344

(177,033,956)

303,066,575
(30,360,835)
(3,676,598)

<. __(1,198,733)

267,830,409

28,664,028

75,631,339
(194,831)

104,100,536 .



Low Carbon Limited'(Registered number: 13356797)

Notes to the Consolidated Financtal Statements
for the Year Ended 31 December 2024

1. GENERAL INFORMATION

Low Carbon Limited (the “Company”) is a private Company limited by shares and incorporated and domiciled in
England and Wales The address of the Company's reglstered office is Stirling Square, 5 7 Carlton Gardens, London
SW1Y 5AD.

The principal activities of the Low Carbon Limited (“Group”) are developing, investing in, and operating Iarge-scale
renewable energy assets in order to make a positive and significant impact on the causes of climate change.

2. STATEMENT OF COMPLIANCE

The Group and parent company financial statements have been prepared using accounting pohcnes conS|stent with
United Kingdom Accounting Standards, including Financial Reporting Standard 102, ‘The Financial Reporting Standard -
applicable in the United Kingdom and the Republic of Ireland’ (FRS 102 ) and the Companles Act 2006.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The principal accounting policies applied in the preparation of these consolldated and separate financial statements
are set out below. These policies have been consistently applied to all the years presented, unless otherwise stated.

Basis of preparatlon ‘
These consolidated and separate fi fi nancial statements are prepared on a going concern basis, under the hlstoncal cost
convention, as modified by the recognition of certain financial assets and liabilities measured at fair value.

The preparation of financial statements required the use of certain critical accounting estimates. It also required
management to exercise its judgement in the process of applying the Group and Company accounting policies. The
areas involving a higher degree of judgement or complexity, or areas where assumptlons and estlmates are significant
to the financial statements ‘

These financial statements are presented in the functional currency of the Group, Pound Sterling (£), as this is the
currency of the primary economic environment in which the Group operates. The financial statements are rounded to
the nearest pound, except where otherwise indicated. )

The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated.

The parent company financial statements have taken advantage of the followmg reduced disclosure exemptlons
- The requirements of Section 7 Statement of Cash Flows.

- The requirements. of paragraph 33.7.

- 5408 to not present the income statement for the parent company.

Going Concern

The directors believe that the Group is well placed to manage its business. risks successfully. The prevailing global
confiicts, .along with the prolonged and extensive economic sanctions imposed against certain countries, have driven
wider economic ramifications with energy prlce increases, fluctuations in foreign exchange rates and interest rate rises
being felt gIobaIIy

The directors have considered the ongomg risk to supply chains and revenue streams however it is very difficult to
make forward looking statements or predictions with any great certainty. The directors have reviewed the impact of the
global conflicts on the business and do not consider there to be a significant impact on the long-term activities of the
"Group. The directors have also considered the available headroom in its existing debt facilities.

The directors have concluded that the Group is well placed to manage its business risks successfully.- The directors
have considered available headroom in the Group's existing debt facilities, in addition to other inward cash flows
including those from the sale of electricity, and as a result, the directors have a reasonable expectation that the Group
has adequate resources to continue in operatlonal existence for the 12 months period from JuIy 2025, being the going
concern assessment period.

As part of their assessment, the directors have undertaken stress testing of the cashflows of the Group for the going
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Low Carbon Limited (Registered number: 13356797)

Notes to the Consolidated Financial Statements - contlnued
for the Year Ended 31 December 2024

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued

Going Concern (continued) -
concern assessment period, which showed that there is sufficient headroom in the existing Ioan facilities to cover
operatlonal needs of the Group, even in the event of extremely adverse conditions.

The directors have reviewed the net current liability position of the business at the balance sheet date. The position
was primarily due to the senior debt facility being classified as being repayable in less than one year. Subsequently,
on 12th February 2025, the facility was extended beyond the going concern period and therefore management-do not
consider this to have any impact on the Groups abilities to repay its debts, as and when they fall due over the going
concern assessment period. . ‘

Accordingly, the directors continue to adopt the going concern basis in preparing the annual report and financial
statements. '

Ba5|s of consolidation '

The Group consolidated fi nancial statements include the financial statements of Low Carbon Limited and all of its
subsidiary undertakings together with the Group's share of the results of joint ventures and associates made up to
31 December 2024

Subsidiary undertaklngs acquired during the period are recorded under the acquisition method of accounting, except
where the acquisition is considered to be a business combination under common control, where the predecessor value
method has been applied. The results of subsidiaries acquired during the year are consolidated from the date of
acquisition, being the date on which the parent Company obtains control and continue to be consolidated until the date
such.control ceases. The financial statements of the subsidiaries are prepared using consistent accounting policies.

All intra-Group transactions balances, income and expenses and unrealised galns and losses resultlng from intra-
transactions are eliminated in fuI| on consolldahon

Revenue -
Revenue of the Group represents income from the generatlon of electricity, provision of asset management, |nvestment
management and development services: All revenues are generated from third parties.

Revenue from asset management and investment management services are measured at the fair value of
consideration received or receivable, and includes estimates of amounts contractually due, but not yet invoiced.

Revenue from development services is recognised in relation to the underlying contract with the customer. This will
generally result in revenue being recognised at the completion of significant development milestones. Any uninvoiced
revenue is-accrued in the period in which it has been generated. All revenues are stated net of value added tax.

Revenue from electricity sales is recognised in measured at the fair value of consideration receivable. This will-generally
result in revenue being recognised as and when power is produced by the solar PV installations and includes estlmates
of amounts contractually due but not yet invoiced. All revenues are stated net of value added tax.

Goodwm .
Goodwill is stated at cost less accumulated amor’(lsatlon and any accumulated impairment losses. Goodwill is aIIocated
to cash-generating units and is amortised over the useful economic life of the project that is applicable or failing this a
period of 10 years. Goodwill is tested for impairment if events of changes in circumstances indicate that the carrying

value may be impaired.

Goodwill on acquisition is initially measured at cost being the excess of the cost of the business .combination over the
Group s mterest in the net fair value of the identifi able assets, liabilities and contlngent liabilities.
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Low Carbon Limited {Registered number: 13356797) .

Notes to the Consolidated Financial Statements - continued
for the Year Ended 31 December 2024

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued

' Intanglble assets
Intangible assets acquired as part of an acquisition ofa busmess are capltallsed separately from goodwill if it is probable
- that the expected future economic benefits that are attributable to the asset will ﬂow to the Group; and. the fair value
can be measured reliably provided that either:
a) the intangible asset arises from contractual or legal rlghts or
b) the intangible asset is separable.

Subsequent to initial recognition, intangible assets are stated at cost less accumulated amortisation and accumulated
impairment losses. Intangible assets are amortised on a straight-line basis over their estimated useful lives. The

- carrying value of intangible assets are reviewed for impairmerit if events or changes-in circumstances indicate the .
carrying value may not be recoverable. The useful economic lives of intangible assets recognized through asset
acquisitions are 30-41 years, aligning to the useful economic life of the associated tangible fixed asset.

Tangible assets ‘

- Tangible assets are stated at cost (or deemed costs) less accumulated depreC|at|on and any accumulated impairment
losses. Cost includes the aggregate amount paid and the fair value of any other consideration given to acquire the
asset and includes costs directly attributable to making the asset capable of operating as intended ’

Tangible fixed assets are depreciated to their estlmated residual values ona stralght-lme basis, over their expected
useful llves as follows: :

Fixtures and fi ttlngs : - 15% per annum

Other assets A ' = 33% per annum :

Solar PV assets - . - Over the life of the underlying land lease related to each project
o and inverters over 15 years

Land & Buildings =~ : - - Not depreciated

The depreciation methods, estimated remaining useful lives. and residual values are reviewed at each reporting date,
- -taking account of technological innovations and asset management programmes. A change resulting from the review
is treated as a change in accounting estimate. The depreciation expense is recognised in the statement of
comprehensive income, recorded within cost of sales for Solar PV assets, and administrative expenses for all others. .

- Depreciation commences when the asset is available for use.

Taxation .

Taxation expense for the year comprises current and deferred tax recognised in the reporting period. Tax is recognised
"in the consolidated. statement of comprehensive income, except to the extent that it relates to items recognised in other ~

comprehensive income or directly in equity. In this case tax is also recognised in other comprehensive income or

directly in equity respectively. : - .

. Current or deferred taxation assets and liabilities are nol discounted

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been enacted or
substantively enacted by the balance sheet date. :

Deferred tax :
Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance sheet
date: .

Timing-differences arise from the inclusion of income and expenses in tax assessments.in periods different from those
in which they are recognised in financial statements. Deferred tax is measured using tax rates and laws that have been:
enacted or substantively enacted by the year end and that are expected to apply to the reyersal of the timing difference.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is probable that they will
be recovered against the reversal of deferred tax liabilities or other future taxable profits.
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Low Carbon Limited (Registered number: 13356797)

Notes to the Consolidated Financial Statements contlnued -
for the Year Ended 31 December 2024 -

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued

Foreign currencies

Transactions in foreign currencies are translated to the functional currency at exchange rates prevailing at the date of
the transaction. Monetary assets and liabilities are translated at exchange rates prevailing at the balance sheet date.
Non-monetary items carried at cost are translated using the exchange rate at the date of the transaction, whilst assets
carried at fair value are transiated at the exchange rates when the fair value was determined. ‘

The results of Group undertakings are translated into functional currency at the average exchange rates for the year.
The assets and liabilities of overseas undertakings, including goodwill and fair value adjustments arising on acquisition,
are translated at the exchange rates prevailing at the balance sheet date. Exchange adjustments arising from the
retranslation of opening net investments and from the translation of the profits or losses at average rates are recognised
in ‘Other comprehensive income’ and allocated to non-controlling interest as appropriate.

Investment in subsidiaries
Subsidiary undertakings are ail entities over which the parent company has the power to govern the financial and
operating policies so as to obtain benefit from their activities. -

- The investments in subsidiaries held by the parent Company are valued at cost less any prcvision for impairment that
is considered to have occurred, the resultant loss being recognised in the statement of comprehensive_ income.
Investments in listed entities ‘

investments in listed entities are recorded at fair value, being equivalent to the listed market price of the shares.

Investments in joint ventures and associates
Investments in joint ventures and associates are accounted for usmg the equny method

Financial instruments

The Group has chosen to adopt the Sections 11 and 12 of FRS 102 in respect of fi nanc1al instruments, choosingto
apply the recognition and measurement provisions of IFRS 9 Financial Instruments and IAS 39 Financial Instruments:
Recognition and Measurement, the disclosure requirements of Sections 11 and 12 and the presentation requirements
of paragraphs 11.38A and 12.25B.

i. Flnanclal Assets

Basic financial assets, lncludlng 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 cash flows discounted at a market rate of interest.

Such assets are subsequently carried at amortised cost ueing the effective interest 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 loss
is recognised in the statement of comprehensive income.

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

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 another party; or

(c) control of the asset has been transferred to another party who has the practical ablllty to unllaterally sell the asset
to an unrelated third party without imposing additional restrictions. :
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Low Carbon Limited (Registered number: 13356797)

Notes to the Consolidated Financial Statements - continued
for the Year Ended 31 December 2024

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued

Financial instruments (continued)

ii. Financial Liabilities

Basic financial liabilities, including trade and other payables, bank Ioans and loans from fellow Group companies, are
initially recognised at transaction price, unless the arrangement constitutes a financing transaction, where the debt
instrument is measured at the present value of the future cash flows discounted at a market rate of interest.

Debt instruments (other than those wholly repayable or receivable within one year) are subsequently carried at
amortised cost, using the effective interest rate method. Fees paid on the establishment of loan facilities are recognised
as transaction costs of the loan to the extent that it is probable that some or all of the facmty will be drawn down. In this
case, the fee is deferred until the draw-down occurs.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of business
from suppliers. Trade payables are classified as current liabilities if payment is due within one year or less. If not, they
are presented as noncurrent liabilities. Trade payables are recognised.initially at transaction price and subsequently
measured at amortised cost using the effective interest method .

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic ﬂnancial instruments.
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently
re-measured at their fair value. Changes in the fair vaiue of derivatives are recognised in profit or loss in finance costs
* or finance income as appropriate unless they are |ncluded in a hedging arrangement. Fair value is calculated as the -
present value of estlmated future cash flows.-

iii. Hedging arrangements

The Group applies hedge accounting for transactlons entered |nto to manage the cash ﬂow exposures of borrowings.
Interest rate swaps are held to manage the interest rate exposures and are designated as cash ﬂow hedges of floating
rate borrowmgs .

Changes in the fair values of denvatlves designated as cash flow hedges, and which are effective, are recognised
directly in equity. Any ineffectiveness in the hedging relationship (being the excess of the cumulative change in fair

_ value of the hedging instrument since inception of the hedge over the cumulative change in the fair value of the hedged
item since inception of the hedge) i IS recognised in the income statement.

The gain or loss recognised in other comprehensive income is reclassified to the income statement when the hedge
relationship ends. Hedge accounting is discontinued when the hedging instrument expires, no longer meets the hedging
criteria, the forecast transaction is no longer hughly probable the hedged debt instrument is derecognised, or the
hedging instrument i |s termlnated .

iv. Offsetting

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is a
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis of to realise
the asset and settle the liability simultaneously. : v

Cash-settied share-based payments
‘The cost of cash-settled transactions is measured at fair value using an appropriate option pricing model. Fair value is
established initially at the grant date and at each balance sheet date thereafter until the awards are settled Changes
in the carrying amount for the Ilablhty are recognised in the income statement for the period.
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Low Carbon Limited (Registered number: 13356797)

Notes to the Consolidated Financial Statements - continued
for the Year Ended 31 December 2024

3. - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued

Cash and cash equivalents .
Cash and cash equivalents comprise cash at bank and short-term deposits held for meetlng short - term commitments.

Equrty
Equity comprises the foIIowmg, : :
- Share capital represents the nominal value of ordinary eqUIty shares.
- Retained earnings include ali.current results as disclosed in the consohdated statement of comprehensive
income.
- Cash flow hedge reserve includes the accumulated fair value movement on cash hedges eligible for the
: appllcatlon of hedge accountlng .

Development expenses ’

Development expenditure represents the Group s mvestment in developing new renewable energy pro;ects The Group
recognised development expenditure through the Statement of Comprehensive Income until the point at which the risk
that a project will fail is reduced to an appropriate level. The Group consider this to be when three major milestones
have been achieved, being land agreements signed, grid acceptance and planning permission acceptance.

Once these three milestones have been achieved, development expenses are then capitalised in accordance with the
tanglble asset policy above.

Due to the nature of the business, with some projects belng sold and development activities being undertaken over a
number of years for each individual project, gains on sale of projects do not offset with development expenses incurred
within each financial year.

Dividend income
Dlwdend income is recognlsed when the Group s right to receive payment is establlshed

Interest payable
Interest payable on bank loans is charged to the statement of comprehensive income using the effective |nterest

method.

Interest payable on Ioans from Group undertakmgs are charged to the statement of comprehenswe income on an
accruals basis.

Interest receivable
Interest receivable on loans is recognised in the statement of comprehenswe income usmg the effective interest

~ method.

Operating Ieases
Leases in which the Group does not transfer substantlally all the risks and rewards of ownershlp of an asset are

classified as operating leases.

Rentals paid under operating leases are charged to the statement of comprehensive income on a strarght-llne basis
over the period of the lease.

Decomm|sswn|ng Liabilities

Decommissioning provisions are recognised when the Group has an obllgatlon to dismantle and remove the Solar PV
equipment and to restore the land on which it is located. Liabilities may arise upon construction of such facilities, upon
acquisition or through a subsequent change in legislation or regulations. The amount recognised is the estimated
present value of expenditure determined in accordance with local conditions and requirements. The provision is-
discounted to present value using the risk-free rate at the period end date. A corresponding tangible item of property,
plant and equipment to the provision is also created. " '

’

Any changes in the present value of the estimated expenditure are added to or deducted from the cost of the assets to '
which it relates. The adjusted depreciable amount of the asset is then depreciated prospectively over its remaining
useful life. The unwinding of the discount on the decommissioning provision is included as a finance cost.
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-.Low Carbon Limited (Registered number: 13356797)

' Notes to the Consolidated Financial Statements - continAued
for the Year Ended 31 December 2024 ' e

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued

Other significant accountmg policies

Accounting policies for mdmdual balance sheet and income' statement_accounts are mcluded in the respectlve

footnotes. - : '

New standards that are not yet effective

The Group expects to be impacted by the upcoming amendments to FRS 102 Sectlon 20: Leases As the new
- standards are not effective until 1 January 2026, the Group has not yet undertaken an impact assessment.

Accounting policies that became effective during the year’

There are no new accounting policies that have become effective during the year that have had a material effect on
" the Group s financial statements. . .
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Lorrv Carbon Limited (Registered number: 13356797)

Notes to the Consolidated Financial Statements - contlnued
for the Year Ended 31 December 2024

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

The preparation of financial statements in conformity with FRS 102 requires management to make judgements,

estimates and assumptions that affect the application of policies and reported amounts of assets and liabilities, income
and expenses. The estimates and associated assumptions are based on historical experience and various other factors
that are believed -to be reasonable under the circumstances, the results of which form the basis of making the
- judgements about carrying values that are not readily apparent from other sources. Actual results may differ from these

estimates.

The estimaies and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the year in which the estimate is revised if the revision affects only that year, or in the year of the revision

and future years if the revision affects both current and future years.

The most critical accounting policies and estimates in determining the financial condition and results of the Group are
! those requiring a greater degree of subjective or complete judgement. These relate to: .

Deferred taxes - ' . -

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that the taxable
profit will be available against which the losses can be utilised. Significant management judgement is .
required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing
and the level of future taxable profits together with future tax planning strategies.

Valuation of investments, intangible and tangible assets, and inter-company receivables

In respect of the recoverability of investments, intangible and tangible assets, and inter-company receivables,
consideration of economic and market factors are |ncorporated intothe assessment of each investment'
project’s future growth plans and prospects

In assessing impairment, judgements are required to establish whether there have been any indicators of
impairment either internal or external. Once the need for a review of the carrying value of an investment has
been determined, valuation requires estimation techniques and is therefore subject to estimates and
judgements. '

Valuation of derivatives

Derivative financial instruments are used to manage the Group's exposure to interest rate fluctuations on its
debt facilities. Derivatives are measured at fair value, calculated by an independent third party at the end of

- each reporting period. The calculation of fair value utilises yield curves and discount rates are based on

estimates.
Share based payrr\ents

Fair values used in calculating the amount to be expensed as a share-based payment is subject to a level of
uncertainty. The Group is required to calculate the fair value of the cash-settled instruments granted to
employees in terms of the share option schemes. These fair values are calculated by applying a valuation
model, which is in itself judgmental, and takes into account certain inherently uncertain assumptions.

. Decommlssromng pl’OVlSIOﬂ

The Group has recognised a provision for decommissioning obllgatlons associated with its solar parks. In
determining the value of the provision, assumptions and estimates are made in relation to discount rates, the
expected cost to dismantle and remove the plant from the site and the expected timing of those costs. See
note 24 for further analysis. .
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Low Carbon Limited (Registered number: 13356797)

Notes to the Consolidated Financial Statements. - contmued
for the Year Ended 31 December 2024

TURNOVER

/

Operating revenue recognised in the statement of comprehensive income is analysed as follows:

Asset management services

- Invéstment management Services .

Development services -
Electricity revenues *
Other income

All revenue is stated net of trade discounts, VAT and sales taxes.

Geographical area:

Asset management services

Investment management services .

Development services
‘Electricity revenues
Other income

Geographical area:

_Asset management services
Investment management services
Development services -
Electricity revenues

Other income

. ’ 2024 2023
. £ _ £
.4,684,027 3,833,536
34778 . -
1,524,404 1,084,470
) 7,452,533 - 139,910
1,302,549 603,186
14,998,291 5,661,102 -
United ngdom Rest of Europe Rest of World Total
2024 2024 2024 2024
£ - £ £ £
4,210,030 473,997 - 4,684,027
. - 34,778 - 34,778
- . 1s524,404 - 1,524,404 )
2,890,505 4,559,766 2,262 7,452,533
. 256,359 ‘ 1,045,375 - 815 - 1,302,549
7,356,894 7,638,320 3,077 14,998,291. A
United Kingdom Rest of Europe Rest of World ' "I;otal .
2023 | 2023 2023 2023
B £ £ £
3,718,202 115,334 - 3,833,536
27 1,084,443 - 1,084,470
- 139,910 - - 139,910
369,644 233,542 - 603,186
1,573,229 - 5,661,102

- 4,087,873
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Low Carbon Limited (Registered number: 13356797)

Notes to the Consolidated Financial Statements contlnued
for the Year Ended 31 December 2024

5. OTHER OPERATING INCOME A
" 2024 - 2023

: . £ £
Gain on sale of investments (Note 16) ' = 37,043,044 1,689,462
Sale of tax losses : ) : - 818,747
Power price derivatives . . 338,174 , -
37,381,218 2,508,209

On the 15 February 2023, LCIP Finlend Wind Limited sold 100% of the ordinary share capital of LCIP Finland Wind -
OY to LCRF Holdings S.a.r., a related party. LCIP Finland Wind OY also held 100% of the ordinary share capltal of
Morknasskogens Wind Ab. _ .

During 2024, the Group sold the following projects:

- a49% stake in Kilmannock Battery Storage Limited, a 120MW Irish battery project.

- a49% stake in Porterstown Battery Storage Limited,.a 90MW lIrish battery project.

- a51% stake in Mucklagh Battery Storage Facility Limited, a 76MW lIrish battery project.
- * a 100% stake in Thornsberry Battery Storage Limited, a 120MW Irish battery project.

- a 6GW Dutch battery storage pipeline.

- a49% stake in Danube Wind Holding 1 Sarl, a 460MW Romanlan wind pro;ect

Please refer to Note 16 for more information on the gain on sale of investments.

6. EMPLOYEES AND DIRECTORS

2024 2023
£ £
Wages and salaries , . 126,726,990 27,719,829
Soacial security costs o . 3,509,311 2,220,507
" _ Other pension costs 2,142,326 1,600,744
Redundancy costs - 316,594 -

32,695,221 31,540,080

'Wages and salaries include employee share options of £287,078 (2023: £1,838,473). See Note 29 for further details.

The average monthly number of employees during the year was as follows:

2024 2023
number number
‘Administrative, development and & office-based asset management S 201 '.180
Road based operations & maintenance and asset management ) : ) 17 16
218 196

Directors’ remune'ration

The aggregate remuneration in respect of directors qualifying services was £2,927, 893 (2023: £2,595,168). The hlghest
* amount paid to a director during the year was £629,672 (2023: £626,639).
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Low Carbon Limited (Registered number: 13356797)

Notes to the Consolidated Financial Statements - continued
for the Year Ended 31 December 2024

7. OPERATING LOSS

The Group loss before income tax is stated after charglng

Professional fees'
Development expenses
- Share based payment charge (Note 29) '
.Rent, rates and service charges
Auditors’ remunerations (Note 8)
Depreciation of property, plant and equipment (Note 14)
Amortisation of goodwill (Note 13)
Amortisation of intangibles (Note 13) -
Foreign exchange losses (gains)
. Fair value movement on derivatives (Note 23)

2024
£

- 5,768,848
20,191,869

287,078
4,264,519
366,900
4,157,410

121,595
3,500,846

2023
£

- 6,337,176

30,917,604
1,838,473
3,028,020

522,651
831,097
56,683
141,627 .
1,135,698
312,650

640,919

Development expenses related to early-stage costs incurred by subS|d|ar|es The pipeline of development pro;ects has

- increased from 14.2GW in 2023 to 16 2GW in 2024
8 . AUDITORS' REMUNERATION

The analysis of auditors’ remuneration is as follows: .

Fees payable to the Company's auditors and associates for the audit of the
consolidated financial statements and subsidiary statutory audits
Fees payable to the Company'’s auditors and associates for other services

9. INTEREST RECEIVABLE AND SIMILAR INCOME

Bank interest income
Other interest received

2024
£

366,900 -
232,502

599,402

‘2024
£
1,562,962
3,437,888

5,000,850

2023
£

333,380
189,271

522651

2023

£.
1,036,198
1,299,530

2,335,728

Other interest received relates to interest on loans issued to jomt ventures and associates durlng the year, as weII as

mterest recelved under the interest rate swap derivatives outlined in'Note 23

10. INTEREST PAYABLE AND SIMILAR EXPENSES

Interest on debt facilities .

Interest payable to parent Company
Amortisation of borrowing costs
Debt commitment fees - C
Unwinding of provisions (Note 24) .
Interest on convertible loan note
Other interest expenses
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2024 2023

3 £
16,044,879 6,448,236
539,317 445,810
3,281,624 - 848,278
1,091,446 743,666
489,869 491,045
100,822 -
163 -

21,548,120
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Low Carbon Limited (Registeréd number: 13356797)

Notes to the Conéolidated Financial Statements - continued
for the Year Ended 31 December 2024

1. TAXATION

(a) Income tax on loss
Income tax charged in the consolidated statement of profit or loss:

2024 - 2023
E £ £
Current tax: : . : . B
UK Corporation tax on the loss for the year . : 1,302,389 -
Consortium relief ' ‘ (765,261) - :
. 537,128

Deferred tax: ~
Origination and reversal of temporary differences . ' : - -
Effect of changes in tax rates - : - -

(b) Reconcnllatlon of the total income tax charge
The income tax expense in the consolidated statement of profit or Ioss for the year differs from the standard rate of
corporatlon taxin the UK of 25% (2023: 23.52%). The différences are reconciled below: .

2024 2023

£ , £
Loss before income tax o o » (39,445,230) (68,196,665)
At standard rate of corporation tax in'the UK of 25% (2023 23.52%), " "7 (9,856,830)  (16,039,856)
Effects of: - : )
Tax effect of non-deductible or non-taxable items o 12,339,194 17,194,757
Income not taxable . o (15,931,773) (18,337,686)
Movement in unprovided deferred tax , ) . : 15,271,694 -

- Effects of Group relief / other relief . . . (1,285,157) : (806) -
Tax rate changes _ , - 749,896
Other . » : - . : . - 16,433,695

~ Taxon loss ; | L 537,128 -

{c) Factors that may affect future tax charges

In the Spring Budget 2021, the UK Government announced that from 1 April 2023 the corporation tax rate would
increase to 25% (rather than remaining at 19%, as previously enacted). There has been no change to
‘corporation tax rates for the financial year ended 31 December 2024. For the financial year ended 31 December
.2024, the current.weighted averaged tax rate was 25% (2023: 23. 5%). Deferred taxes at the balance sheet date
have been measured usmg these enacted tax rates and reflected in these financial statements.

Unrecogmsed deferred tax: :
' : 2024 ) 2023

£ £

Fixed assets ' o (261,434) - (93,522)
Losses o (41,759,536)  (28,451,325)
Timing dlfferences ' ] (2,414,475) (1,339,606)

(44,425445)  (29,844,453)
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Low Carbon Limited (Registered number: 13356797)

Notes to the Consolldated Financial Statements - contmued
for the Year Ended 31 December 2024 .

12.-

13.

INDIVIDUAL STATEMENT OF COMPREHENSIVE INCOME

As permltted by Section 408 of the Companies Act 2006 the Income Statement of the parent Company is not presented
as part of these financial statements.

'INTANGIBLE ASSETS

- Group
Other -
" Intangibles . Totals
£ £
COST _ o S t L
‘At 1 January 2024 ' . " 4,300,555 4,300,555
Additions , _ ' S : o - -
-Disposals : ' : : e
Net foreign exchange dlfferences ’ : ’ (356,883) . (356,883).
At 31 December 2024 o , o 3,943,672 3,943,672
AMORTISATION S _ : B N
At 1 January 2024 . 4 : _ 169,932 . 169,932
Amortisation for year . o _ . : 121,595 121,595
Disposals o I o : ' - . -
Net forelgn exchange differences . . ) _ 1,209 . 1,209
At 31 December 2024 ' . o : . 291,926 1291,926
' NET BOOK VALUE ‘ _ | .
At 31 December 2024 o e - 3,651,746 - . 3,651,746
At 31 December 2023 S 4 4130623 4,130,623

'Durlng the year ended 31 December 2023, the Group'acquwed subsidiaries from related parties which did not meet

the definition of a business under FRS 102 Section 19. As a result, the acqunsmons have been accounted for as an |
asset acqmsmon . . . :

The subS|d|ary acquisitions relate to solar projects. The initial cost of the assets acquired were recognised at their
relative fair values. These are amortised over the expected useful life of the underlying solar projects. :

Page 30



Low Carbon Limited (Registered number: 13356797) - _

" Notes to the Consolidated Financial Statements - cbntin’ued _
for the Year Ended 31 December 2024

14.

‘TANGIBLE ASSETS

Group

COST

At 1 January 2024
Additions
Transfers

" Disposals

Net foreign exchange
differences

At 31 December 2024

' * DEPRECIATION

At 1 January 2024
Charge for the year
Disposals

Net foreign exchange
differences

At 31 December 2024

NET BOOK VALUE
At 31 December 2024

7 TAt 31 Decerber2023 - < - -

The amount of the borrowing

£4,375,350). .

Company

: - Other
Land & Solar PV Assets Under Fixtures Fixed . o
Buildings - Assets  Construction = and Fittings Assets Total -
' £ £ £ £ £
- 43,219,752 182,654,658 928,393 1,117,807 227,920,610
- 3,848,729 . 254,424,591. 370,834 57,444 258,701,598 -
925,378 157,804,186  (158,729,564) - oo .-
- - " (103,673) - (155,169) (258,842)
(26,103)  (3.514,201) (988‘,9(')2)4 472 (360)  (4,529,094)
899,275 201,358,466 277,257,110 1,299,699 1,019,722 ~ 481,834,272
- 316,163 - 150,447 608,160 1,074,770
- 3,609,772 - 243,610 303,668 4,157,050
- - - - . - (153,649) (153,649)
- (66,753) - 4132 (1 12) (62,733)
- 3,859,182 - 398,189 . - 758,067 5,015,438
899,275 197,499,284 277,2571 10 901,510 261,655 476,818,834
509,647

.. 177,946 __

COST -
At 1 January 2024
Additions
Disposals

At 31 December 2024 -

DEPRECIATION

At 1 January 2024
Charge for the year
Disposals :
At 31 December 2024

NET BOOK VALUE
At 31 December 2024
At 31 December 2023

bgher '

~ - - - 42,903589- _ 182,654,658

7

Fixtures & ‘
Fittings - Assets Total .
£ e Sy
677,235 990,352 1,667,587
371055 56,280 427,335
. (152507) . (152,507)
1,048,290 894,125 1,942,415
118,089 518,155 636,244
168,129 280,693 448,822
- (152507)  (152,507)
286,218 646,341 932,559
762,072 247,784 1,009,856

559,146

472,197

1,031,343
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226,845,840

costs capitalised during the year ended 31 December 2024 was £10,736,899 (2023:



Low Carbon Limited (Registered number: 13356797)

Notes to the Consolidated Financial Statements - continued
for the Year Ended 31 December.2024

/ .
15. INVESTMENTS

Group e : :

Interests in  Interest in listed  Interest in joint

associated investments ventures

undertakings L o Total
] £ R 3 £ £
Cost: . :
At 1 January 2024 12,990,506 - - - .2,647,380 15,637,896
Additions - - 6,061,517 2,498,311 8,559,828
Share of profi t/(Ioss) 2,841,595 - (1,424,728) 1,416,867
Share of capital gain. ) - ) - - .-
Fair value movement : - ‘ - . (743,825) - (743,825)
Dividends received ' - - - -
Disposals o - (2,157,750) - (2,157,750)
Net foreign exchange dlfferences (35,394) ~(188,855) (512,295) (736,544)
15,796,707 _ 2,971,087 21,976,472

At 31 Decembgr 2024

3,208,678

Within listed investments, the Group are holding a balance of £1,851,850, which.is expected to be éold into the rhark'et

_within a period under 12 months from the Balance Sheet date, and therefore has been classified as a current asset.

Company B : :
' Associated Subsidiary 4 o
- undertakings undertakings -Total
£ £ £
Cost: .
At 1 January 2024 : ' 480,799 16,540,524 17,021,323
Additions . - 4,400,185 . 4,400,185
Impairment ' : : - (20,914,436) (20,914,436)
Net foreign exchange differences (11,209), - (11,209)
At 31 December 2024 469,590 -495,863 -

26,273

Investment in assocnates joint venture & sub5|d|ary undertaklngs

Detalls of the investments in whlch the parent Company held 20% or more of the nominal value of any class of share

capital as at 31 December 2024 are as follows (" held by a subS|d|ary undertaklng)

Proportion of

Name of Company
Low Carbon Dutch ManCo B.V.

. Low Carbon US Holdings Limited"
Low Carbon Germany Limited’
Low Carbon GmbH*

LC Solarpark Klein Biewende UG
Low Carbon Sweden Solar Limited'
LC Energi Ab*
LC Energi Bjorkiund AB*
LC Energi Falhult AB*
LC Energi Arboga Koberg AB*
LC Energi Skuru AB*
. Low Carbon Ireland Limited'
Low Carbon Ireland Limited’
Low Carbon Poland Limited'
LC Energia Sp.z.0.0* '
LC Energia 1 Sp.z.0.0*
LC Energia 2 Sp.z.0.0*
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. Holding
Ordinary shares

Ordinary A shares
A Ordinary shares -
Ordinary shares .-

Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares

Ordinary shares .

Ordinary shares
‘Ordinary shares
A Ordinary shares
B Ordinary shares
Ordinary shares

Ordinary shares

Ordinary shares
Ordinary shares

‘shares held

100%
100%
100%
100%
100%
100%
40%
-40%
40%
40%
40% -
100%
0%
100%
"75%
75%
75%



Low Carbon Limited (Registeréd number: 13356797)

Notes to the Consolidated Financial Staiements - continued

for the Year Ended 31 December 2024

15.  INVESTMENTS (continued)

Name of Company

-LC Energia 3 Sp.z.0.0*
LC Energia 4 Sp.z.0.0*
LC Energia 5 Sp.z.0.0*

. LC Energia 6 Sp.z.0.0*
LC Energia 7 Sp.z.0.0*
LC Energia 8 Sp.z.0.0*
LC Energia 9 Sp.z.0.0*
LC Energia 10 Sp.z.0.0*
LC Energia 11 Sp.z.0.0* -
LC Energia 12 Sp.z.0.0*
LC Energia 13 Sp.z.0.0*
LC Energia 14 Sp.z.0.0"
LC Energia 15 Sp.z.0.0*
LC Energia 16 Sp.z.0.0
LC Energia 17 Sp.z.0.0*

LC Energia 18 Sp.z.0.0*

LC Energia 19 Sp.z.0.0*

LC Energia 20 Sp.z.0.0*

Low Carbon EAAS Limited'

Low Carbon EAAS Limited' - ‘
Low Carbon UK Solar Holdings Limited"

*

* Low Carbon UK Solar Investment Company Limited*!
Low Carbon UK Solar Investment Company lelted"1

Low Carbon UK Solar Investco 1 Limited*!
Low Carbon UK Solar Investco 1 Limited*!
Low Carbon UK Solar Investco 2 Limited*!
Low Carbon UK Solar Investco 2 Limited*!
Low Carbon UK Solar Investco-3 Limited*!
Low Carbon UK Solar Investco 3a Limited”
Low Carbon UK Solar Investco 3b Limited*

Low Carbon UK Wind Development Company Limited**

Parc Solar Traffwll Limited*!
Drover Lane Solar Farm Limited*!

"Cutlers Solar Farm Limited*!
Wildwood Solar Farm Limited*?
B17 Solar Farm Limited*!

Low Carbon Solar Investment Company 5 lelted”1

Low Carbon Solar Park 6 Limited*!
-Thorpe Park Solar Farm Limited*!
Chalton Manor Solar Farm Limited*!

Callie’s Solar Farm Limited (Low Carbon Solar Park 1

Limited)*!
JAFA Solar Farm Limited*!
Stretton Baskerville Solar Farm Limited*?
Beacon.Fen Energy Park Limited*’
Low Carbon Solar Park 28 Limited*!
South Kent Energy Park Limited*!
" Low Carbon Solar Park 35 Limited*?
Low Carbon Solar Park 36 Limited**
Low Carbon Solar Park 21 Limited*?
Low Carbon Solar Park -39 Limited*?
Low Carbon Solar Park 40 Limited*’
Low Carbon Solar Park 57 Limited*"
Low Carbon Solar Park 43 Limited*’
Low Carbon Solar Park 44 Limited*!
Low Carbon Solar Park 33 Limited*’
Low Carbon Solar Park 47 Limited*!
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Holding

Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares

Ordinary shares -

Ordinary shares
- Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares

Ordinary shares -

Ordinary shares
Ordinary shares
A Ordinary shares

- B Ordinary shares -

Ordinary shares
A Ordinary shares
B Ordinary shares
A Ordinary shares
B Ordinary shares
A Ordinary shares
B Ordinary shares
A Ordinary-shares
A Ordinary shares

A Ordinary shares

Ordinary shares

Ordinary shares-

“Ordinary shares
Ordinary A shares
Ordinary A shares

Ordinary shares

" Ordinary shares

Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares

Ordinary shares .

Ordinary shares
Ordinary shares
Ordinary A shares
Ordinary shares
Ordinary A shares

- Ordinary A shares

Ordinary shares
Ordinary A shares
Ordinary A shares
Ordinary A shares
Ordinary A shares
Ordinary A shares
Ordinary A shares
Ordinary A shares

Proportion of
shares held
75%
75%
75%
75%
75%
75%
75%
75%
75%
75%
75%
75%
75%
75%
75%
75%
75%
75%
80%
0%
100%
100%
100%
100%
0%
100%
0%,
—- 100%
100%
100%
100%
100%

. 100%
100%
100%
100%
100% .
100%
100%
100%
100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
-100%
100%
100%
100%
- 100%
100%



‘Low Carbon Limited (Registered numbér: 13356797)

Notes to the Consdlidated Financial Statements — cohtinued
for the Year Ended 31 December 2024 .

A15.

INVESTMENTS (continued)

Name of Company

Low Carbon Solar Park 34 Limited*!

Low.Carbon Solar Park 37 Limited*!

Low Carbon Solar.Park 41 Limited*!

Low Carbon Solar Park 46 Limited*'

Low Carbon Solar Park 38 Limited*!

Low Carbon Solar Park 55 Limited**

Low Carbon Solar Park 56 Limited*!

Low Carbon Solar Park 42 Limited*!

Primrose Solar Farm Limited*!

Low Carbon Solar Park 48 Limited*!

Low Carbon Solar Park 49 Limited*!

Low Carbon Solar Park 50 Limited*!

Low Carbon Solar Park 51 Limited*'

Low Carbon Solar Park 52 Limited*!*

Low Carbon Solar Park 53 Limited*!

Low Carbon Solar Park 54 Limited*

Fonmon Solar Farm L|m|ted (formerly Low Carbon Solar Park
1 Limited)*!

Barnfields Solar Farm lelted (formerly Low Carbon Solar

. Park 17 Limited)*"

East End Solar Farm lelted (formerly Low Carbon Solar

Park 18 Limited)*!

Low Carbon Solar Park 20 Limited*'

Low Carbon Solar Park 23 Limited*!

Grasslands Solar Farm Limited (formerly Low Carbon Solar .
Park 25 Limited)*! - :

Gate Burton Energy Park Limited*’

- Longlands Solar Farm Limited*!

Bluebell Wood Solar Farm Limited (formerly Low Carbon
Solar Park 24 Limited)*!

Low Carbon Solar Park 27 Limited*!

Low Carbon Solar Park 29 Limited*!

Low Carbon Solar Park-30 Limited*'

Cobwood Solar Farm Limited (formerly Low Carbon Solar
Park 31 Limited)*! 4

" Low.Carbon Solar Park 32 lelted"1

Low Carbon Poland Wind Limited (formerly Low Carbon
German Solar Limited)’

Low Carbon Canada Solar Limited"

Low Carbon NU-Energy Corp*

Low Carbon NU-Energy Corp*

Prairie Solar (Hanna) Corp*

Prairie Solar (Jenner) Corp*

Lethbridge Two Solar Corp*

Lethbridge Three Solar Corp*

‘Low Carbon Netherlands Limited"
‘Low Carbon Netherlands L|m|ted1 ~

LC Energy BV*

LC Energy BV* .

Zonnepark Woudbloem B.V*
Zonnepark Veenweg Ter Apel 2 B. V*
Zonnepark Amerongerwetering B.V*
Zonnepark Poortvliet B.V*
Zonnepark Nergena B.V*

Zonnepark Groenekan B.V*
Zonnepark Eynderbeek B.V*

Pége 34

Holding
‘Ordinary A shares

Ordinary A shares -

Ordinary A shares
Ordinary A shares

Ordinary A shares. - .

Ordinary A shares
Ordinary A shares
Ordinary A shares
Ordinary A shares
Ordinary A shares
Ordinary A shares
Ordinary A shares
Ordinary A shares
Ordinary A shares
Ordinary A shares
‘Ordinary A shares
* Ordinary shares

Ordinary shares
‘Ordinary shares

" Ordinary shares
Ordinary A shares
Ordinary A shares
Ordinary shares

Ordinary-shares
Ordinary A shares

Ordinary A shares.

Ordinary A shares
Ordinary A shares
Ordinary A shares

Ordinary A shares
A Ordinary shares

' Ordinary A sharés
A Ordinary shares

B Preference shares

Ordinary shares
Ordinary shares

Ordinary shares .

Ordinary shares
A Ordinary shares
B Ordinary shares

Ordinary shares
Preference shares

Ordinary shares

.Ordinary shares

Ordinary shares

Ordinary shares

Ordinary shares

Ordinary shares

Ordinary shares

Proportion of
shares held
100%
y . 100%
- 100%

100% .

100%
100%

. 100% -
100%
100%
100%

100% .

100%
100%

. 100%
100%
100%
80%

80%
80%
80%

- 80%
80%

80%
80%

80% - -

80%
© 80%
80%
80%

80%
100%

100%
50%
- 100%
50%
50%
50%
50%
100%
0%
40%
80%
40%
40%
40%
40%
40% .
40%
40%



Low Carbon Limited (Registered number: 13356797)

Notes to the Consolidated Financial Statements continued
for the Year Ended 31 December 2024

15.

"INVESTMENTS (continued)

" Name of Company

Zonnepark Smildervenen B.V*
Zonnepark Magdalenahoeve B.V*
Zonnepark Oeffeltsesprong B.V*
Zonnepark ‘t Spiekje B.V* :
Nur Energie Limited

Nur Energie Limited

Nur Energie Limited

Low Carbon Asset Management Limited'
Low Carbon Storage Ireland Limited'
Low Carbon Storage Ireland lelted1
Mullavilly Energy Limited*
Drumkee Energy Limited*

- Grid System Services Limited*

Grid System Services Limited*
Middleton Battery Storage Limited *

. Mucklagh Battery Storage Facility Limited*‘

Navan Battery Storage Limited*
Richmond Battery Storage Limited*
Tonroe Battery Storage Limited*

Low Carbon Netherlands Storage Limited"
‘Low Carbon Netherlands Storage Limited’
Low Carbon W2E2 Limited’

Low Carbon W2E2 Limited*

Redcar Holdings Limited*’

" LCW2E2 Development Limited*!’

BH Energy Gap (Doncaster) Limited*
‘BH Energy Gap (Doncaster) Limited* -
Broad Energy (Wales) Limited*!"

Broad Energy (Wales) Limited*"

Medway Energy Recovery Limited*!

Low Carbon Biogas Holdings Limited®
Beacon Limited* :
Beacon Poland Sp.z.0.0*

Low Carbon Canada Bioenergy Limited*’
Low Carbon Canada Bioenergy Limited*!
Low Carbon Eco2 Energy Limited*

Low Carbon Eco2 Energy Saskatoon Limited*
Low Carbon Eco2 Energy Estevan Limited* -

Low Carbon Poland W2E lelted1
Soligno Sp.z.0.0*
Low Carbon Windco 1 Limited! .

Low Carbon Wind Investment Company 1 lelted1
‘Low Carbon Wind Investment Company 1 Limited?.

Balliemeanoch Wind Farm Limited*!
Costa Head Wind Farm Limited*!
Hesta Head Wind Farm Limited*"
Gairy Hill Wind Farm Limited*"

Low Carbon Finland Wind Limited’
Low Carbon Finland Wind Limited'
LC Development Finland Oy*

Esse Vind Ab*

Low Carbon UK Wind Limited’

" Low Carbon UK Wind Limited’

East Langwell Wind Farm Limited*?
Forsinian Forest Wind Farm Limited*!
High Brenfield Wind Farm Limited*!

Page 35

Holding

Ordinary shares-
Ordinary shares
Ordinary shares
" Ordinary sharese
Ordinary shares

Ordinary B preference shares
Ordinary A preference shares

Ordinary shares
A Ordinary shares

_ B Ordinary shares

Ordinary shares
Ordinary shares
Ordinary shares.
Preference shares
Ordinary shares
. Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
A Ordinary shares
B Ordinary shares
A Ordinary shares
B Ordinary shares
Ordinary shares.
Ordinary shares
Ordinary B shares

-A1 Ordinary shares-

Ordinary A shares
Ordinary B shares
Ordinary shares
A Ordinary shares
Ordinary shares
Ordinary shares
Ordinary A.shares
Ordinary B shares
Ordinary A shares
- Ordinary shares
 Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares .
A Ordinary shares
B Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares

- A Ordinary shares

B Ordinary shares
‘Ordinary shares
Ordinary shares
Ordinary A shares
Ordinary B.shares
Ordinary A shares

. Ordinary A shares

Ordinary A shares

Proportion of -
shares held

40%

40%

40%

40%

1.27%



Low Carbon Limited (Registered humber: 1‘3356797)

Notes to the Consolidated Financial Statements - continued -
for the Year Ended 31 December 2024

15.

INVESTMENTS (continued)

Name of Company

" B&H Wind Farm Limited*! ' ’

Lochaber 1 Wind Farm Limited*!

Low Carbon Wind Farm 1 Limited (formerly Glen Lednock
Wind Farm Limited)*! .

Ruith Cnoc Wind Farm Limited*!

Clinking Cauldron Wind Farm Limited*!

Glen Lednock Wind Farm lelted (formerly Low Carbon Solar
Park 45 Limited)*!

Low Carbon UK Wind Holdings lelted1

Low Carbon German Wind Limited"

Hoolan Energy Limited’

Low Carbon OpCo Limited

Low Carbon Canada Solar Operations L|m|ted"1
Lethbridge One Solar Corp*

Low Carbon Solar OpCo Limited*!

Low Carbon Solar Operations Holdings Limited*!

Low Carbon Solar Operations Limited**

Low Carbon Dutch Solar Operations BV*

-Zonnepark Veenweg Ter Apel B.V*

Zonnepark Veenweg Ter Apel B.V*
Zonnepark Keppelsweg B.V*

Zonnepark Havebos B.V*

Zonnepark Werkhoven B.V*

Zonnepark Agger B.V*

Zonnepark Wijerbroek Oost B.V*
Zonnepark Wijerbroek West B.V*
Zonnepark Bergweg Mariahoop B.V*
Zonnepark De Stegenhoek B.V*

Low Carbon UK Solar Operations Limited*'

. Fox Covert Solar Farm Limited*

St Clere's Solar Farm Limited*!’
Inkersall Solar Farm Limited*?
Crouch Solar Farm Limited*!
Cornwell Solar Farm Limited*"

.Maldon Wycke Solar Farm Limited*'

Long Meadow Solar Farm Limited*'
Sandon Brook Solar Farm Limited*!
Fern Brook Solar Farm Limited*!

. Links Solar Farm Limited*!

Meadow Solar Farm Limited*!
Pepperhill Solar Farm Limited*!

" Birch Solar Park Limited*!

Layer Solar Farm Limited*!
Feldon Vale Solar Farm Limited*!

. Harlesford Solar Farm Limited*’

Low Carbon Investment Management Limited
Low Carbon Investment Partners Limited*
Low Carbon General Partner Limited*!

Low Carbon Renewables Fund GP Sarl*

LC Danube Limited?

. LC Danube Limited’

LC Danube Sarl*

Danube Wind Holding 2 Sarl*
Nero Adamdel Renewables SA* -
Consenwind SA L
Midmar Callatis SA
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Holding

. Ordinary A shares

Ordinary A shares

Okdiﬁary A shares
Ordinary A shares
Ordinary A shares

Ordinary A shares

. Ordinary A shares .

Ordinary A shares .

Ordinary shares
Ordinary shares

Ordinary shares,

Ordinary shares
Ordinary A shares

- Ordinary A shares
Ordinary A shares
Ordinary shares -

Ordinary A shares
Ordinary B shares
Ordinary shares
Ordinary shares
~ Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
- Ordinary shares
Ordinary shares

~ Ordinary A shares

Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary-shares
Ordinary shares
Ordinary shares
Ordinary shares
" Ordinary shares
Ordinary shares

Ordinary shares

Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares

- Ordinary shares .

Ordinary A shares

Ordinary A shares

Ordinary A shares
Ordinary shares
A Ordinary shares
B Ordinary shares
Ordinary shares
Ordinary shares

Ordinary shares’

Ordinary shares
Ordinary shares

-t

Proportion of
shares held
80%
80%
80%

80%
80%
100%

80%
80%
100%
100% -
100%
75%
100%
100%
100%
100%
100%
0%
*100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
:-100%.
100%
100%
100%
100%
100%
100% -
100% .
100%
100%
-100%
100%
100%
100%
100%
100%
100%
100%
100%
30%
80%
39%
29%
29%
29%



Low Carbon Limited (Registered number: 13356797)

Notes to the Consolidated Financial Statements — continuéd
for the Year Ended 31 December 2024

15.

- INVESTMENTS (continued) -

Company v ,
Grid System Services Limited

Muckiagh Battery Storage Facility Limited

Middleton Battery Storage Limited
Navan Battery Storage Limited
Richmond Battery Storage Limited
Tonroe Battery Storage Limited

LC Energy B.V

Zonnepark Woudbloem B.V
Zonnepark Veenweg Ter Apel B.V
Zonnepark Veenweg Ter Apel 2 B.V
Zonnepark Nergena B.V ’

.Zonnepark Keppelsweg B.V

Zonnepark Havebos B.V
Zonnepark Werkhoven B.V
Zonnepark Agger B.V B
Zonnepark Wijerbroek Oost B.V

" Zonnepark Wijerbroek West B.V

Zonnepark. Bergweg Mariahoop B.V
Zonnepark De Stegenhoek B.V
Zonnepark Amerongerwetering B.V
Zonnepark Groenekan B.V '
Zonnepark Eynderbeek B.V
Zonnepark Smildervenen B.V
Zonnepark Magdalenahoeve B.V
Zonnepark Oeffeltsesprong B.V
Zonnepark ‘t Spiekje B.V
Zonnepark Poortvliet B.V

Low Carbon Dutch Solar Operations BV
. Low Carbon Dutch ManCo B.V.

Nero Adamdel Renewables SA
Consenwind SA

Midmar Callatis SA

LC Development Oy

Esse Vind Ab -

LC Energi Ab )

LC Energi Bjorklund AB

LC Energi Falhult AB

LC Energi Arboga Koberg AB
LC Energi Skuru AB:

 Low Carbon GmbH

LC Solarpark Klein Biewende UG
LC Energia Sp.z.0.0
LC Energia 1 Sp.z.0.0°
LC Energia 2 Sp.z.0.0
LC Energia 3 Sp.z.0.0
LC Energia 4 Sp.z.0.0
LC Energia 5 Sp.z.0.0
LC Energia 6 Sp.z.0.0
LC Energia 7 Sp.z.0.0
LC Energia 8 Sp.z.0.0
LC Energia 9 Sp.z.0.0
LC Energia 10 Sp.z.0.0

-LC Energia 11 Sp.z.0.0
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Each Company is incorporated in the United Kingdom, with the »exéeption of the following: .

Country of incorporation
Republic of Ireland
Republic of Ireland
Republic of Ireland
Repubilic of Ireland
Republic of ireland
Republic of Ireland
Netherlands -
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Nethertands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Romania

Romania

Romania

Finland

Finland

Sweden

Sweden

Sweden

Sweden

Sweden

Germany
Germany

Poland

Poland

Poland

Poland

Poland

Poland

Poland

Poland

Poland

Poland

Poland

Poland



_ Low Carbon Limited (Registered number: 13356797)

Notes to the Consolldated Financial Statements contlnued

for the Year Ended 31 December 2024

15.

INVESTMENTS (continued)

Company : . Country of |ncorporat|on
LC Energia 12 Sp.z.0.0° ) Poland
LC Energia 13 Sp.z.0.0 Poland
LC Energia 14 Sp.z.0.0 Poland
LC Energia-15 Sp.z.0.0 Lo » . Poland
" LC Energia 16 Sp.z.0.0 - . ’ ' Poland
LC Energia 17 Sp.z.0.0 ‘ * Poland N
LC Energia 18 Sp.z.0.0 Poland :
LC Energia 19 Sp.z.0.0 . ‘ Poland
LC Energia 20 Sp.z.0.0" : : v Poland
Soligno Sp.z.0.0 ' : Poland
Beacon Poland Sp.z.0.0. . : Poland
Low Carbon Renewables Fund GP Sarl ) o Luxembourg
LC Danube Sarl . Luxembourg
Danube Wind Holding 2 Sarl - ' . : Luxembourg
Low Carbon Eco2 Energy Saskatoon Limited ' : Canada
Low Carbon Eco2 Energy Estevan Limited ~ ) Canada )
Low Carbon NU-Energy Corp , o Canada
Prairie Solar (Hanna) Corp "Canada
Prairie Solar (Jenner) Corp » ‘ , Canada
Lethbridge Two Solar Corp - Canada
Lethbridge Three Solar Corp B ' Canada
Lethbridge One Solar Corp- : - ‘Canada
Beacon Limited ' t . , . Jersey
Low Carbon UK Solar Investco 3a Limited ' Jersey
Low Carbon UK Solar Investco 3b Limited. . Jersey

The registered office for each company, is Stirling Square; 5-7 Carlton Gardens, London SW1Y 5AD with the -
exception of the following:

. Company . Registered office
Grid System Services Limited . " Glen Erin, Caulstown, Dunboyne Co. Meath, D13RR77
Mullavilly Energy Limited - ~ '8th Floor 100 Bishopsgate, London, England, EC2N 4AG
Drumkee Energy Limited ‘ 8th Floor 100 Bishopsgate, London, England, EC2N 4AG
Middleton Battery Storage Limited " Glen Erin, Caulstown, Dunboyne, Co. Meath, D13RR77 -
Navan Battery Storage Limited : Glen Erin, Caulstown, Dunboyne, Co. Meath, D13RR77
Tonroe Battery Storage Limited Glen Erin, Caulstown, Dunboyne, Co. Meath, D13RR77
Richmond Battery Storage Limited Glen Erin, Caulstown, Dunboyne, Co. Meath, D13RR77
Mucklagh Battery Storage Facility Limited - .Riverside One, Sir John Rogerson's: Quay, Dublin 2

"LCEnergyB.V Goeman Borgesiuslaan 77, 3515ET, Utrecht

- Zonnepark Woudbloem B.V, Goeman Borgesiuslaan 77, 3515ET, Utrecht
Zonnepark Veenweg Ter Apel B.V Amstelveenseweg 760, Amsterdam, 1081 JK
Zonnepark Veenweg Ter Apel 2 B.V Goeman Borgesiuslaan 77, 3515ET, Utrecht
Zonnepark NergenaB.V - Goeman Borgesiuslaan 77, 3515ET, Utrecht
Zonnepark Keppelsweg B.V : Amstelveenseweg 760, Amsterdam, 1081 JK

~ Zonnepark Havebos B.V Amstelveenseweg 760, Amsterdam, 1081 JK
Zonnepark Werkhoven B.V Amstelveenseweg 760, Amsterdam, 1081 JK .
Zonnepark Agger B.V ‘ , Amstelveenseweg 760, Amsterdam, 1081 JK
Zonnepark-Wijerbroek Oost B.V Amstelveenseweg 760, Amsterdam, 1081 JK
Zonnepark Wijerbroek West B.V. » Amstelveenseweg 760, Amsterdam, 1081 JK

" Zonnepark Bergweg Mariahoop B.V Amstelveenseweg 760, Amsterdam, 1081 JK -
Zonnepark De Stegenhoek B.V B Amstelveenseweg 760, Amsterdam, 1081 JK
Zonnepark Amerongerwetering B.V: Goeman Borgesiuslaan 77, 3515ET, Utrecht .
Zonnepark Groenekan B.V i Goeman Borgesiuslaan 77, 3515ET, Utrecht
Zonnepark Eynderbeek B.V Goeman Borgesiuslaan 77, 3515ET, Utrecht

Zonnepark Smildervenen B.V Goeman Borgesiuslaan 77, 3515ET, Utrecht
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Low Carbon Limited (Registered number: 13356797)

Notes to the Consolidated Financial Statements — continued
for the Year Ended 31 December 2024

15,

_LC Energia Sp.z.0.0

INVESTMENTS (continued)

Company
Zonnepark Magdalenahoeve B.V
Zonnepark Oeffeltsesprong B.V

" Zonnepark ‘t Spiekje B.V

Zonnepark Poortvliet B.V
Low Carbon Dutch ManCo B.V.
Nero Adamdel Renewables SA

" Consenwind SA

Midmar Callatis SA.

BH Energy Gap (Doncaster) Limited
Broad Energy (Wales) Limited

" Costa.Head Wind Farm Limited

Hesta Head Wind Farm Limited
Nur Energie Limited

LC Development Oy -

Esse Vind Ab

LC Energi Ab

LC Energi Bjorklund AB

LC Energi Falhult AB

LC Energi Arboga Koberg AB
LC Energi Skuru AB

Low Carbon GmbH

LC Solarpark Klein Biewende UG

LC Energia 1 Sp.z.o. o

- 'LC Energia 2 Sp.z.0.0
~ LC Energia 3 Sp.z.0.0

LC Energia 4 Sp.z.0.0
LC Energia 5§ Sp.z.0.0
LC Energia 6 Sp.z.0.0
LC Energia 7 Sp.z.0.0
LC Energia 8 Sp.z.0.0
LC Energia 9 Sp.z.0.0
LC Energia 10 Sp.z.0.0

'LC Energia 11 Sp.z.0.0

LC Energia 12 Sp.z.0.0
LC Energia 13 Sp.z.0.0
LC Energia 14 Sp.z.0.0
LC Energia 15 Sp.z.0.0

B LC Energia 16 Sp.z.0.0

LC Energia 17 Sp.z.o.0’

LC Energia 18 Sp.z.0.0

LC Energia 19 Sp.z.0.0

LC Energia 20 Sp.z.0.0

Beacon Limited

Beacon Poland Sp.z.0.0

Low Carbon UK Solar InvestCo 3a
Limited .

Low Carbon UK Solar lnvestCo 3b
Limited

Registered office

Goeman Borgesiuslaan 77, 3515ET, Utrecht

Goeman Borgesiuslaan 77, 3515ET, Utrecht .

Goeman Borgesiuslaan 77, 3515ET, Utrecht

Goeman Borgesiuslaan 77, 3515ET, Utrecht .

Kingsfordweg 151, 1043GR Amsterdam, Netherlands

Street Siriului 33A, AP.3, Floor, Room C1, Module C1.2, Bucharest,
Romania

Street Siriului 33A, AP.3, Floor, Room C1 Module C1.2, Bucharest,
Romania

Street Siriului 33A, AP. 3 Floor, Room C1, Module C1.2, Bucharest,
‘Romania

6 Queen Street, Leeds, West Yorkshire, LS1 2TW

Buttington Quarry, Buttington, Welshpool, Powys, SY21 8SZ
Hoolan Energy Limited, 16 Young Street, Edinburgh, EH2 4JB -
Hoolan Energy Limited, 16 Young Street, Edinburgh, EH2 4B

95 Aldwych, London, WC2B 4JF

Erottajankatu 15-17, 00130, Helsinki, Finland

Radhusgatem 21 B11, VAASA, 65100, Finland

Bohusgaten 15, 411 39 Gothenburg, Sweden

Bohusgaten 15, 411 39 Gothenburg, Sweden

"Bohusgaten 15, 411 39 Gothenburg, Sweden

Bohusgaten 15, 411 39 Gothenburg, Sweden
Bohusgaten 15, 411 39 Gothenburg, Sweden

.Knesebeckstr. 32 10623 Berlin

Knesebeckstralte 32, 10623 Berlin, Germany
Al. Armii Krajowej 7, 35-307 Rzeszéw

Al. Armii Krajowej 7, 35-307 Rzesz6w

Al. Armii Krajowej 7, 35-307 Rzeszéw

Al. Armii Krajowej 7, 35-307 Rzeszow

Al. Armii Krajowej 7, 35-307 Rzeszow

- Al. Armii Krajowej 7, 35-307 Rzeszow

Al. Armii Krajowej 7, 35-307 Rzeszéow
Al. Armii Krajowej 7, 35-307 Rzeszéw -
Al. Armii Krajowej 7, 35-307 Rzeszéw -

Al Armii Krajowej 7, 35-307 Rzeszow

Al. Armii Krajowej 7, 35-307 Rzeszéw
Al. Armii Krajowej 7, 35-307 Rzeszéw
Al. Armii Krajowej 7, 35-307 Rzeszéw
Al. Armii Krajowej 7, 35-307 Rzeszéw
Al. Armii Krajowej 7, 35-307 Rzeszow
Al Armii Krajowej 7, 35-307 Rzeszow

- Al. Armii Krajowej 7, 35-307 Rzeszéw -

Al. Armii Krajowej 7, 35-307 Rzeszéw

Al. Armii Krajowej 7, 35-307 Rzeszow

Al. Armii Krajowej 7, 35-307 Rzeszow -

Al. Armii Krajowej 7, 35-307 Rzeszéw

3rd Floor, 44 Esplanade, St. Helier, JE4 9WG Jersey
Piekna 18, 00-549 Warsaw, Poland

3rd Floor, 44 Esplanade, St. Helier, JE4 SWG, Jersey

3rd Floor, 44 Esplanade, St. Helier, JE4 9WG, Jersey
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15,

INVESTMENTS (continued)
‘Company . Registered off' ice ’
Soligno Sp.z.o.o - Aleje Ujazdowskie 41, 00-540, Warsaw Poland
Low Carbon Eco2 Energy Estevan Suite 1000, Livingston Place West, 25 2" St SW, Calgary, Alberta, T2P
Limited 0C1, Canada
Low Carbon NU-Energy Corp " Suite 1000, Livingston Place West, 25 2“d St SW Calgary, Alberta ‘T2P
‘ 0C1, Canada
Prairie Solar (Hanna) Corp Suite 1000, Livingston Place West 25 2"d St SW Calgary, Alberta T2P
B " 0C1, Canada .
Prairie Solar (Jenner) Corp ~ Suite 1000, lemgston Place West, 25 2nd St SW Calgary, Alberta, T2P
. S . 0C1, Canada
Lethbridge Two Solar Corp © . Suite 1000, Livingston Place West, 25 2" St SW Calgary, Alberta, T2P
C ' ' 0C1, Canada -
Lethbridge Three Solar Corp . Suite 1000, Livingston Place West 25 27 St SW, Calgary, Alberts, T2P )
) . 0C1, Canada ’
Lethbridge One Solar Corp Suite 1000, Livingston Place West, 25 2" St SW Calgary, Alberta T2P
' 0C1, Canada

Low Carbon Ec02 Energy Saskatoon 1500 - 1874 Scarth Street, Regina, Saskatchewan Canada S4P 4E9.
Limited . ’ )
Low Carbon Dutch Solar Operations BV . Amstelveenseweg 760, Amsterdam, 1081 JK :

o 15, Boulevard F.W. Raiffeisen, L-2411 Luxembourg, Grand Duchy of

. Low Carbon Renewables Fund GP Sarl  Luxembourg

15, Boulevard F.W. Raiffeisen, L-2411 Luxembourg, Grand Duchy of

~ LC Danube Sarl . -Luxembourg

. . 15, Boulevard F.W. Ralffelsen L-2411 Luxembourg, Grand Duchy of
Danube Wind Holding 2 Sarl Luxembourg

1 For the year ended 31'December 2024 the above subsidiaries incorporated in'the United Kingdom lgreater than 50%)

were entitled to, and applied the exemption from audit under Section 479A of the Companies Act 2006 relatlng to
subsidiary companles . .
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16 BUSINESS COMBINATIONS & DISPOSALS (continued)

Business disposals
Disposal of entities in 2024
Durlng 2024, the Group sold the following projects:
a 49% stake in Kilmannock Battery Storage Limited, a 120MW Irish battery project.
- a49% stake in Porterstown Battery Storage Limited, a SOMW lIrish battery project.
- a51% stake in Mucklagh Battery Storage Facility Limited, a 75MW lirish battery project.
-. a 100% stake in Thornsberry Battery Storage Limited, a 120MwW Insh battery project.
- 'a 6GW Dutch battery storage pipeline.
- @49% stake in Danube Wind Holding 1 Sarl, a 460MW Romanian wmd pro;ect

The Group has recognised a gain of £37,043,044 from the aggregate of these sales, comprising:

Total consideration received
. Assets derecognised on sale

Total gain on sale

Disposal of entntles in 2023 '

2024
£
39,337,022

(2,293,978)

' 37,043,‘044

On the 15" February 2023, LCIP Finland Wind Limited sold 100% of the ordmary 'share capltal of LCIP Finland Wind
OY. to LCRF Holdings S.a.r.l, a related party. LCIP Finland Wind OY also held 100% of the ordlnary share capital of

Morknasskogens Wind Ab from the date of acquisition to the date of dlsposal

At the disposal date, the amounts recognised in respgct of thg disposa| are as follows:

Goodwill

Assets Under Construcﬂon .
Cash

VAT -

Trade creditors -

Loans

Net assets

Consideration .

Gain on sale (Note 5) -
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2023

. - £
1,958,562

15,002,725
5,485,020
899,535,
(996,770)

_ (4,197,148)

18,151,924

- 19,841,386
1,689,462
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17. DEBTORS

: Group

Company
2024 2023 2024 2023
' . £ £ £ B 3

Amounts falling due within one year: . : g :

Trade debtors - . : 528,103 257,778 - 29,654 -

Amounts owed by group undertakmgs (Note 28) - - 94,147,450 115,881,654

Amounts owed by related undertaklngs (Note 28) 765,261 - © 255,000 - © 255,000

Other debtors - 12,986,311 16,616,616 2,960,599 4,086,731

Short-term loans to jOIl’\t ventures (Note 28) - 12,965,835 15,557,115 - -
VAT . . 7,047,398 . 10,939,093 202,890 421,098

Accrued income - - o S 2,514,215 - - 36,417 12,642,845 2,639,737

Prepayments : - 5,235,292 8,788,758 724,362 859,156

- 42,042,415 52,450,777 110,678,146

124,173,030

' Included within Other debtors is a balance of £1,206,719 (2023 £6,023,533) that relates toa solar panel reservation
-agreement. As part of the- agreement underlying solar project company subs;d:arles wnll recelve delivery of solar -

panels. -

Included within prepayments isa balance of £3,328,712 (2023: £4, 819 ,623) related to tangible assets whlch have been

purchased but not. yet delivered to the pro;ects

Amounts owed by Group undertaklngs are unsecured, attract interest at a rate of between 5% and 15% per annum

, + and are repayable on demand

. Amounts owed by joint ventures are unsecured, attract interest at a rate between 5 and 10.5%, and are repayable on .

financial.close or sale of the underlying development projects.

-18.. CASH AND CASH EQUlVALENTS AND RESTRICTED CASH

" Company

Group
2024 2023 2024 2023
£ £ £ £
Bank current account - ‘ 37,697,661 96,103,786 11,779,602 32,100,057
Restricted cash - - S 12,711,738 7,996,698 1,750,000 : -
Cash and cash equivalents . 50 409 399 104, 100 484' 13,529,602 32,100,057

Included in restricted cash for the Group is £12,711,738 (2023 £7,996 698) restricted under debt facility agreements
as well as to comply with Financial Conduct Authority (“FCA") capital adequacy requirements.

Included in restrictéd cash for the Cornpany, is £1,750,000 held on behalf of a Group subsidiary. ’

Page 42



Low Carbon Limited (Registered number: 13356797) .

Notes to the Consolidated Financial Statements - continued
for the Year Ended 31 December 2024 '

19. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Company
2024 2023
£ B
1,460,460 823,457

10,302,574 10,482,678
42,655,089 57,010,095

- 806,505 = 887,984

1,900,574 s
11,092,701 10,188,999

Group
2024 2023
. . . £ £
Trade creditors _ - 8,660,222 18,428,633
-Amounts owed to parent company (Note 28) 10,302,682 10,482,678
Amounts owed to group undertakings (Note 28) - -
Amounts owed to joint ventures ) . 223,103
Payroll taxes : " 802,692 908,813
Corporation tax . . 1,203,920 -
Other creditors . 2,196,963 381,984
Accruals and deferred income 20,871,617 21,320,656
Loans (Note 21) . 394,090,443 1,819,532
Derivative financial instruments (Note 23) 915,873 312,650
' 439,044,412

53,878,049

68,217,903 79,393,213

'Amounts owed to Group undertakmgs and the parent company are. unsecured attract interest at a rate of 5% per

annum and are repayable on demand

- 20. CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

Company
- 2024 . 2023
£ £
3,999,831 3,713,129

Group )
2024 - 2023
’ £ £
Other creditors (Note 29) 3,999,831 3,713,129
-— - - Loans (Note-21) -- -— - - - - - 206,069,072 - -360,732,653 -
Derivative financial instruments (Note 23) - 1,390,259 8,832,007
211,459,162 373,277,789

3,999,831 3,713,129

21, LOANS

An analysis of the maturity of loans is gtven below. The ﬁgures are net of associated capltallsed transactlon costs

Amounte falling due under one year:
Junior debt facilities
Senior bank loans

Amounts falling due between one and two
years:
Senior bank loans

Amounts fal/lng due between two and five
years:
Junior debt facilities

~ Senior bank loans

Amounts falling due in more than five years:
Repayable otherwise than by instalments
Junior debt facilities
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Group .
2024 2023
£ £
' - 1,819,632
394,090,443 -
- 194,291,405

88,075,057 - 62,017,336

117,994,015 104,423,912
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21.

S22,

) LOANS - continued

Amounts owed to Group undertakings are unsecured, attract interest at 8‘%; per annum (5% per annum in 2023 and to
30 September 2024) and are repayable on'demand. '

Included within bank loans are GBP denominated senior term loans of £306,929,502 (2023: £129,603,868), EUR
denominated senior term loans of £73,149,010 (2023: £59,916,937) and a GBP VAT facility loan of £17,273,644 _
(2023 £11,800,720), with all loan balances reported net of effective interest rate adjustments. The Senior loans are
repayable on 9" August 2025, with a 12-month extension option, and are secured against the assets of solar
projects, all of which are held within subsidiaries of the Group (please refer to Note 32 for the, post balance sheet
update to the repayment date stated above)

Amortised transaction costs of £3,261,733 (2023: £6,543,356) related to the senior facility have been netted against
loans within the Balance Sheet. The senior loans attract a variable interest rate linked to SONIA and EURIBOR. The

- effective interest rate for the loans is 7.1% (2023: 7.1%). The effectlve interest rate derivation also factors in

transaction costs and commltment fees

Commitment fees are payable on the undrawn portldn of the senior term facility, which has a maximum prhmpal Ioaﬁ
commitment of £510,000,000. Commitment fees are also payable on the undrawn portion of the VAT loan facility, -
which has a maxnmum principal Ioan commltment of £30,000,000. )

JIncluded within junior debt. faculltles due under one year is a GBP denominated loan of £nil (2023: £1,819,532).

Within the junior debt facilities repayable in between two to five years are balances of £71,973,723 (2023:

© £55,636,913) related to GBP denominated loans, £4,815,228 (2023: £3,278,684) related to EUR denominated loans

and £11,286,105 (2023: £3,680,550) related to USD denominated loans. Within the junior debt facilities repayable in

" more than five years is a balance of £115,627,237 (2023: £103,368,847) related to GBP denominated loans and

£2,366,779 (2023: £2,291,760) related to EUR denominated loans. All loan balances are stated net of EIR
adjustments. Repayment dates are between 2027 and 2033. The effective interest rate for all Junior loan
arrangements was between 6.54% and 11 44%

LEASING AGREEMENTS

Minimum lease payments fall due as follows:

- Obligations under operating leases:

At 31 December 2024, the future minimum rentals payable under non- cancellable operatlng leases are as foIIows

Group - Company
2024 2023 2024 2023. .
L - £ £ £ £
Land and buildings o . ’ : E o
Not later than one year ’ 4,917,658 3,455,153 2,160,105 1,513,000
Later than one year and not later than ﬁve years © 19,394,966 18,779,531 8,366,933 4,320,210
Later than five years : 80,220,845 56,112,284 4,044,406 10,251,234

104,533,469 78,346,968 © 14,571,444 . . 16,084,444

Vehicles i - , o
Not later than one year i ‘ 261,214 61,905 . . 261,214 61,905
Later than one year and not later than ﬁve years 219,196 123,585 219,196 123,585

480,410 185,490 ' 480,410 - 185,490
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23.

¢

DERIVATIVE FINANCIAL INSTRUMENTS
Derivatives recognised at fair value through profit and Ioss

Foreign Exchange Forward Contracts- :
In 2024, the Group entered into six foreign exchange forward contracts to hedge agalnst currency exposure on future
purchases of renewable assets made is US Dollars. As at 31 December 2024, all were fully executed and settled.

The value of foreign exchange forward contracts are recorded at fair value through profit and loss, with the value being
recorded in reference to the spot rate at the period end date. The fair value of the derivatives at year-end was £nil. Due
to all forwards being fully executed (2023: liability of £312,650). The amount recognised in the statement of
comprehensive in‘come is a gain of £90,611 (2023: £546,763). '

REGO Fomard Contracts )
In 20234, the Group entered into two REGO forward contracts to hedge against the future selling pnce of REGOs
generated by its investments. As at'31 December 2024, both of these contracts were unsettled.

The va‘Iue of REGO forwards are recorded at fair value through profit and loss, with the value being recorded in -

reference to the market price of REGOs at the period end date. The fair value of the derivatives at year-end was
£156,706 (2023: £nil), with the unrealised gain being held within financial assets in more than one year. The amount
recognised in the statemenf of comprehensive income is a gain of £156,706 (2023: £nil).

Power Price Hedges ‘ :
In 2024, the Group entered mto 13 power hedges agalnst the N2EX power index aimed at reducing exposure to power

price for its UK investments. As at 31 December 2024, 3 of these derivates were settled.

The value of power price derivatives are recorded at fair value through profit and loss, with the value being recorded in
reference to forecasted N2EX power. prices at the period end date. A gain of £89,042 was recognised in the statement
of comprehensive income for the realised gains on the 3 settled derivatives (2023: £nil). The fair value of the unsettled
derivatives at year-end was a liability of £614,182 (2023: £nil) and the movement has been recognised in the statement
of comprehensive income.

In 2024, the Group also signed a fixed price PPA agreement for Lethbridge One Solar Corp aimed at reducmg exposure

. to power prices in Canada. As at 31 December 2023, none of the denvatuve was realised.

The value of the derlvatlve is recorded at fair value through profit and loss, with the value being recorded in reference
to forecasted AESO power prices at the period end date, The fair value of the derivative at year-end was (£183,442)
(2023: £nil) which has been recognised within the statement of comprehensive income.

Derivatives recognised under hedge accounting

" Interest rate swap cash flow hedges

The Group has entered into 14 interest rate swap contracts throughout the years 2022 and 2023.

The Group is party to 14 cash flow hedges designated with both EUR and GBP notional currencies, to hedge |nterest
rate risk exposure on debt facilities, utilised for the constructlon of renewable energy assets.

GBP swaps are used to receive interest at a variable rate with ﬂoatmg references to SONIA compounding with a five-
day lookback and pay interest at a fixed rate. These swaps will mature on 30 June 2027 for those entered during 2022
and on-the 31 December 2039 for this which were entered in during 2023. Ther average fixed rate on the swaps is
3.2370%. '

Euro swaps are used to receive interest at a variable rate with floating references to three-month EURIBOR and pay

interest at a fixed rate. One swap matures on the 31 December 2038, four on 31 March 2037 and one on 30 September
2033. The average fixed rate on the swaps is 2.5094%.
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23.

DERIVATIVE FINANCIAL INSTRUMENTS (contmued)

Cash flows on the swaps are settled with the counterparttes on a quarterly ba5|s with the net amount belng paid or
received from the counterparties depending on variability in interest rates. During 2023, £3,571,965 is expected to be
received from the GBP swaps and £251,329 is expected to be paid on the EUR swaps. During 2026, £2,314,074 is
expected to be received from the GBP swaps and £430,603 is expected to be paid o the EUR swaps. In the years

. after 2026, £15,870,037 is expected to be received on the GBP swaps, and £476 131is expected to be paid on the

EUR swaps.

" As the fair value of the swaps change during the year, the amount recognised in comprehensive income and the

amounts which were reclassified to profit and loss fluctuate due to the movements in fair value on the hedged
instrument and hedged item. The change in the fair value of the hedging instrument that has been recognised in

- other comprehensive income is a gain of £22,397,585 on the GBP swaps and a gain of £272,761 on the EUR swaps.

The amount which was reclassified from equuty to prof it and loss if £5,263,644 on the GBP swaps and £846,342 on
the EUR swaps respectively.

The Group has the followmg interest rate swaps:cash flow hedge derivative financial instruments:

2024 2023 -
. ] - , , £ £
Financial instruments: Assets < 1 year ' _ 3,520,496 4,344,335
Financial instruments: Assets > 1 year. 14,421,036 " 4,199,416
Financial assets at fair value . . 17,041,532 " 8,543,751
Financial instruments: Liabilities < 1 year . ' I (301,691) .
Financial instruments: Liabilities < 1 year o . (1,546,965) ~ (8,832,007)
Financial liabilities at fair value ) . . (1,848,656) (8,832,007)

Net (financial liability)/financial asset . o 16,092,876 - (288,254)
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24,

25.

26.

27.

PROVISIONS FOR OTHER LIABILITIES

The Group had the following provisions durihg the year:

. S . Contingent ‘ :
Decommissioning Redundancy Consideration Total
‘ £ £ £ £
At1 Jar\uary 2024 4,935,513 - 15,670,559 20,606,072
~ Utilisation - - " (5,050,563) (5,050,563)
Release of provision - - (43,969)  (43,969)
Additions . 5,113,496 . 88,256 - .5,201,752
Change in decommissioning provision (287,51 7) - - (287,517)
Unwind of discount (Note 10) 129,398 - 360,471 . 489,869
. Net foreign exchange differences (223,225) - - (223,225)
At 31 December 2024 9,667,665 88,256 10,936,498 20,692,419
Provisions due under one year : - _ 88,256 1,329,165 1,417,421 i
Provisions due in over one year ' 9,667,665 - 9,607,333 19,274,998
Total ‘ 9,667,665 88,256 10,936,498 20,692,419

Allotted, called up and fully paid

Decomrnissioning provisions represeht the Group’s obligation to dismantle solar PV installations on leased land and
revert land to its original condition at the end of the term of the lease agreement. As the end date of these
agreements can be up to 40 years after the constructlon of the pro;ect the exact value of these works are subject to

Aestlmatxon atthe year-end. date,,,, el e R U

Contingent consideration represents the Group’s obligation to pay additional consideration to previous minority
shareholders as part of the UK Solar Development restructure, as detailed within Note 16. The exact value of this
consideration is uncertain,-as it will change depending on the market value of each project at the time of completion. -

CALLED UP SHARE CAPITAL

2024 2023
Number ' £ - . Number £

Ordinary shares £0.00001 each 9,000,000 90

ULTIMATE PARENT COMPANY

At 31 December 2024, the Company is under the joint control of Low Carbon Group Limited, a Limited Company
incorporated in England and Wales, and MassMutual Holding LLC a Delaware Limited Liability Company. There is no
ultimate beneficial owner, ' ) )
The smallest and largest Group in which the Company is consolidated and which publishes consolidated financial -
statements is Low Carbon Limited, whose financial statements can be obtalned from Stirling Square 5-7 Carlton
Gardens, London SW1Y 5AD. .

CONTINGENT LIABILITIES

There were no contingent liabilities to report at the balance sheet date.
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28.

" .the Group ‘has significant influence: -

RELATED PARTY TRANSACTIONS

- Group

In 2024, the Group entered into transactions, in the ordinary course of busmess with related parties. The nature of
these transactions was as follow:

2024 2023

: ' £ £

" Dividends pald to minority shareholders of subsidiaries within the Low Carbon 1,665,935 1,198,733
Limited Group : . . '
Tax losses surrendered to related’ undertaklngs i 765,261 . -
Consultancy fees and expenses charged to the Group by companies controlled 492,215 875,259

_ by directors of Low Carbon Limited .
Revenue charged to other subsidiaries of the parent of the joint controllmg party 1,622,050 841,558
Revenue charged to entities which the Low Carbon Limited Group exerts 27,451 2,100,779 -
significant influence ’ . T '
Management fees charged to the joint controlling party ‘ : - 40,000
Consideration received from related parties in regard to business combinations - - - 19,841,385
(Note 16) .
Consideration paid to related parties in regard to the acqursmon of non- : 5,050,563 6,911,910
controlling interests (Note 16) : .
Consideration provided for to related partles in regard to business combinations - 15,192,030
(Note 16) ’ ,
Interest expense on conS|derat|on provrded to related parties in regard to . ‘ 360,470 478,529

business combinations (Note 30)

Dunng the current year the followmg transactions have been undertaken with the joint controlllng parties and its -
subsidiaries:

2024 . 2023

. £ £

Loan receipts ) : ) '~ 28,623,809 102,841,995
Loans repayments ' ' _ (5,006,231)  (30,360,835)
Loan interest charged and included in income statement . 3,123,202 5,106,473 -
Loan interest charged and included in fixed assets ) 6, 271 315 2,295,659

At the penod end the following balances remain outstanding with the joint controllmg parnes and its subsrdlanes

2024 2023 -
. : . . ' £ : £
Amounts owed by Group undertakings (Note 17) . . 765,261 255,000
Amounts owed to Group undertaklngs (Note 19) - 10,302,682 10,482,678
Loans (Note 21) , . 206,069,072 168,260,780

During the year the followmg transactions have been undertaken with joint ventures, assocuates and entltles over which

2024 2023

: : v A ' .. £ £
Loan advances . ) 2,762,196 5,373,310
.Loans repaid o ’ (5,732,246) - -
Loan interest charged ' ) : : _ ’ 840,058 729,724

At the period end, the following balances remain outstanding with Jomt ventures, associates and entities over which the
Group has significant mﬂuence

2024 2023
) : o £ £
Short-term loans receivable (Note 17) . 12,965,835 15,557,116 -
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28.  RELATED PARTY TRANSACTIONS (continued)
At the period end, the following balances remain outstanding with other related parties of the Groub:

2024 2023

S , . : £ £

Contingent consideration provision (Note 30) . ‘ 10,936,498 15,670,559
Company \ .

- 2024 2023

£ £

Management fees charged to the joint controlling party - _ - . 40,000
Consultancy fees and expenses charged to the Group by companies controlled - . 492,215 875,259
by directors of Low Carbon Limited

During the year the following transactions have beén undertaken with the joint controlling party and its subsidiaries:

2024 2023
' ’ » . ' £ £
Loan receipts o . o A . - 443,072
Loans repayments ‘ (309,868) - (445,272)
Loan interest charged ) . 537,830 . 445,810
At the périod end the following balances remain outstanding:
2024 - 2023
. ) ’ : £ o
Amounts owed by related undertakings (Note 17) , ’ 765,261 -255,000

Amounts owed to Parent Company (Note 19) . 10,302,682 . 10,482,678

During the year the fo‘IIowinQ transactions have been undertaken with subsidiaries not entitled to the disclosure

exemption:

A 2024 2023
. : ' ' : ) _ . £ £
Loan advances : : 43,387,611 - 89,690,041
Loans repayments =~ - . Sl S : (55,580,551) (112,980,923)
Loan interest charged : 12,497,334 4,559,522
As at 31-December 2024, the following balances remain outstanding; 4 '

2024 © 2023
. o ‘ : : £ : £ .

Amounts owed by Group undertakings (Nate 17) o 94,147,450 115,881,654

Amounts owed to Group undertakings (Note 19) . . 42,655,089 57,010,095
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29.

SHARE- BASED PAYMENT TRANSACTIONS

In 2021 Low Carbon Limited adopted a share optlon plan to grant optlons to employees in exchange for their
employment services.

The options will vest.in three tranches on the third, fourth and fifth anniversary of the date of grant and will be exercisable

.on a liquidity event if the employee remains in service. The Iqu|d|ty event is. expected to happen nine years from the
“grant date. . .

The grant dates, in addition to the exercise price of the options are shown below. The Company has the option to settle

" the share options in either equity or cash. Management have expressed the intention for the shares to be settled in

cash and as a resitiit the share options have been accounted for as a liability on the grant date. The share option liability

- was subsequently measured at fair value on a straight-line basis over the period of nine years from the onglnal grant

date.
Date of grant Exercise Price
01 January 2022 £0.0001
25 May 2022 ‘ , £0.0001
01 January 2023 _ £32.28
- 01 January 2024 ) . £32.28
01 January 2024 . £39.31

In addition to the scheme above, Low Carbon Limited, entered into an agreement with some employees, who elected

. to sacrifice a portion, of their salary in exchange for shares. The grant dates, in addition to the exercise price of the
- . options are shown below. The grant is made on the same basis as the share option scheme described above.

Date of grant' Exercise Price
01 November 2024 ~ £0.0001

The expense recognised for share-based payments in respect of employee services recelved during the year to 31

: December 2024 was £287,078 (2023: £1,838,473).

The followmg table illustrates the number and welghted average exercise prices ("WAEP") of, and movements in, share
optlons during the year.

2024 2023
No. ' No

Shares outstandmg at the beglnnlng of the year o 668,557 .574 334 c
Shares granted . . i . : 154,150 ' 146,245
Shares lapsed ' , _ - (125,499) - (52,022)
Shares outstandlng at the end of the year ) : o " 697,208 " 668,557
2024 : 2023

: : ) WAEP WAEP |

. Weighted average exercise price c : £12.759 £6.6358
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30.

31,

32.

RECONCILIATION OF LOSS BEFORE TAXATION TO CASH USED IN OPERATIONS

" Loss before taxation
Depreciation of property, plant and equipment and amortisation of intangible assets

Share of profit of joint ventures and associates
Gain on investment disposal

Fair value movement on listed shares
Share-based payment

Loss on power hedges

Foreign currency. exchange loss, net

Finance costs

Finance income

Decrease/(Increase) in trade and other receivables

(Decrease)/Increase in trade and other payables

Cash used in operations

A‘ RECONCILIATION OF FINANCING ACTIVITIES

2024 2023
. £ £
(39,445,230)  (68,075,745)
4,278,644 1,029,407
(1,416,867)  (4,855,155)
(37,043,044)  (1,689,462)
908,642 -
287,078 . 1,838,473
640,919 . -
3,500,846 1,135,750
21,548,120 8,977,036 -
(5,000,850) - (2,335,728)
(51,741,742) (63,975,424
10,408,362  (17,839,194)
(13,833,832) 29,596,406
(55,167,212)  (59,218,212)

The movements in the Group's liabilities in the year as a result of financing activities are set out within the below

reconcnllatlon

At 31 December 2024

- 600,159,515

) , Amounts due to group Total
Loans- undertakmgs

. . £ o £ £

" At 1 January 2024 ST T T 362,5652,185 ©777107482,678° 373,034,863
Additions 261,839,726 - 261,839,726
Repayments v (36,146,018) (1 ,254) (36,147,272)
Conveitible loan adjustment - (508,888) (508,888)
Amortisation of transaction costs - 3,281,624 ' - 3,281,624
Interest charged 30,543,194 638,949 31,182,143
Interest paid (18,844,923) (308,803) (19,153,726)
Effects of foreign exchange (3:066,273) - (3,066,273)
10,302,682 610,462,197

POST BALANCE SHEET EVENTS :

On 12 February 2025, the 12-month extension option within the seriior loan agreement was amended to allow aﬁ
extension of both the term and VAT facility to 31 December 2026. On the same date, the Group utilised the extension -
option on both the senior term and VAT facilities, ﬁhereby extending both facilities to 31 December 2026.

There were no additional amendments to the bank loans other than the change in termination date. Further transaction 4

The Group announced the following sales of assets:

“costs were payable which are directly attributable to the option to extend the term. -

- InMay 2025, a portfolio of advanced-stage solar projects, together with co-locateéd battery storage pro;ects totalling

435MW to Total Energies.

- InJune 2025, the Gate Burton Energy Park, a 500MW Nationally Slgmf cant Infrastructure Pro;ect in Lincolnshire,

to EDF power solutions UK
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33.

SUMMARY OF DIFFERENCES BETWEEN FRS 102 AND US GAAP

The accompanying consolidated financial statements have been prepared in accordance with FRS 102, which differs
in certain significant respects from accountlng pnncuples generally accepted in the United States of America ('US’

GAAP’).

Effect on profit for the financial year as a result.of sign‘ifica,nt differences between FRS 102 and US GAAP

Loss for the year in accordance with FRS 102

US GAAP adjustments:
Variable interest entity ("VIE") (i)
Share based payments (ii)
Interest rate swaps (iii)
- Amortisation of goodwill and intangibles (|v)
Gain on sale of Danube (v)
Capitalisation of borrowing costs (vi)
Loan modification (vii)
Leases (viii) .
Testing revenue (ix) -
Deferred proceeds receivable on loss of control (x)

Loss for the year under US GAAP -

2024 © 2023
£ .. £

(39,800,273) (68,196,665)

(4,227,260)  (6,045,971)

286,702 - 1,838,579
16,560,359  (13,477,034)
121,551 - 141,627
(6,313,456) : -
8,115,977 1,414,035
138,671 (231,118)
(2,145,655) -
881,179 . .

16,310,807 -

(10,071,398)  (84,556,547)

Effect on Shareholders’ equity as a result of significant differences between FRS 102 and US GAAP

Total equity under FRS 102

us GAAP adjustments
VIE (i) - . _
Share based payments (n) _
Amortisation of goodwill and intangibles (|v)
. Gain on sale of Danube (v)
Capitalisation of borrowing costs (vi) -
Loan modification (vii}
Leases (viii)
Testing revenue (ix)
Deferred proceeds recewable on loss of control (x)

Equity under US GAAP

Significant differences between FRS 102 and US GAAP

(i) Investments - VIE

2024 2023 .
£ £

(58,173,510)  (35,931,566)

(22,334,677) - (21,631,755)

3,999,831 3,713,129
(412,886) '(534,437)
. 19,749,419 . 26,062,875
- . 8,378,002 262,025
: (92,447) (231,118).
(2,132,706) . -
881,179 . 3
16,310, 807 : -

- - (33,826,988 ) (28 290,847)

Accounting Standards Codification (ASC) 810 requires a Company to consolidate an entity based on the controlling
financial interest through the voting interest model or variable interest model. Under the variable interest model, the
Company assessed its existing investments where it was involved in the design, redesign, or creation of the entity and
acquired additional interests through contractual relationships and was exposed to the expected losses. The Company
concluded that the Company has a variable interest in the following entities: LC Energy BV, BH Energy Gap (Doncaster)

7
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33.

SUMMARY OF DIFFERENCES BETWEEN FRS 102 AND US GAAP (continued)

Limited, Broad Energy (Wales) Limited, Esse Vind Ab, Jura Wind Limited, LC Energi Ab, Low Carbon Eco2 Energy
Limited and Low Carbon NU-Energy Corp. These entities are considered VIEs and the Company is the primary
beneficiary in each of the VIEs.

Accordingly, the Company consolidated these entities and derecognised the existing related equity method
investments, investments recognised at cost, and loans related to these VIEs. '

As aresult of this, under US GAAP, the acquisition of several entities from LC Energy BV (a VIE) is an intercompany
transaction, which has been eliminated upon consolidation. The intangibles and related amortisation resuiting from this
transaction recognised under FRS 102 have been reversed for US GAAP purposes.

(ii) Share based payments

Low Carbon limited issued share options in 2022, 2023 and 2024. These options are subject to vesting and
performance conditions, i.e. the participants cannot exercise their vested options until the occurrence of a liquidity
event. Under US GAAP, a liquidity event cannot be regarded as probable until it occurs. As a resuilt, the recognition of
compensatlon costs is deferred until the liquidity event occurs. Hence, no compensation cost was recognised under
US GAAP in the current year, and any amount recognlsed under FRS 102 has been reversed.

(iii) Interest rate swaps

For US GAAP purposes, the Combany has elected not to apply hedge accounting to its interest rate swaps. Since the
Company is following hedge accounting for its interest rate swaps under FRS 102, the change in fair value recognlsed
in equity as an effective hedge has been reclassified to the income statement under us. GAAP

(iv) Amortisation of goodwill and intangibles .

. Under US GAAP, the acquisition of several entities from LC Energy BV (a VIE under US GAAP) is an intercompany

transaction, which has been eliminated upon consolidation. The intangibles and related amortisation resuiting from the
transaction recognised under FRS 102 have been reversed for US GAAP purposes. ’

(v) Gain on sale of Danube

‘During 2022, Low Carbon sold 51% of its equity interest in Danube Wind Holding 1 S:A R.L. and Danube Wind Holding

2 S.A R.L. ASC 810 requires an entity to recognise the gain on sale on loss of control and remeasurement of the

" remaining equity interest at fair value. Under US GAAP, the Company recognised a gain of £31.7 million on the sale

of its 51% interest and remeasurement of its remaining 49% interest in the Danube entities. UK GAAP does not require
remeasurement at fair value, hence the value of the remaining investment under US GAAP was adjusted to reflect the
remeasurement. In 2024, Low Carbon sold the remaining 49% of its interest in Danube Wind Holding 1-S.A R.L. and
recognised a gain on sale. As this was previously recognised under ASC 810, the gain on sale recognised in 2024
under UK GAAP has been reversed.

(vi) Capitalisation of borrowing costs

As per ASC 835, an entity should capitalise interest by applying a “capitalisation rate” to their qualifying expenditure
whereas under FRS 102, all interest related to specific loans can be capitalised. Hence, the amount that should be
capitalised under US GAAP is lower. The amount that cannot be capitalised under US GAAP was adjusted to the
income statement.

(vii) Loan modnﬁcati’oh

During the year, the Group modified a loan with a consortium of banks to increase the facilities _e\_/ailable, as part of this
modification, the number of lenders increased from 3 to 7, and one lender reduced their exposure by decreasing their
contributions to the available facility. As per ASC 470, where the loan modification reduced from a specific lender in

- this way, a proportion of the capitalised transaction fees must be expensed through profit and loss. This differs to FRS
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33.

\ . ) ) ,
SUMMARY OF DIFFERENCES BETWEEN FRS 102 AND US GAAP (continued)

- (viii) Leases

' ASCB842 requires that leases are recognised on balance sheet for all future contractual payments to be made,

recognising a Right of Use Asset and a Lease Liability at the present value of future cash flows. This Right of Use asset
is amortised over the life of the lease, and rental payments are. offset against the lease liability, as well as recognising
an interest expense. Under UK GAAP, operating leases are expensed through profit and-loss.

(ix) Testing revenue

Under US GAAP, incidental income from operations to bring an items of property, plant and equipment to the location

and condition necessary for its intended use is generally not part of the directly attributable cost of the asset and should
be recognised in profit or loss. Under UK GAAP, testing revenues may be capitalised.

(x) Deferred proceeds receivable on loss of control

ASC 810 requires an entity to recognise the gain on sale on loss of control and remeasurement of the remaining equity
interest at fair value. During the year, the Group sold a controlling stake in its Dutch Storage platform, as well as an in
Thornsberry Battery Storage Limited, for which the Group will be due additional deferred proceeds on meeting future -
milestones. UK GAAP does not require remeasurement at fair value, hence the value of the remaining investment
under US GAAP was adjusted to reflect the remeasurement. ’
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