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LL Property Services Limited

Directors’ report
For the eight-month period ended 31 December 2018

The directors present their report and audited financial statements for the eight-month period ended 31 December
2018. '

Principal activities

The company is a wholly owned subsidiary of a group whose principal activities are the development,
construction and operation of solar plants and the generation of solar power. The primary facus of this company
is to acquire land upon which solar sites are built.

Accounting period

These financial statements have been prepared for the eight-month period from 1 May 2018 to 31 December
2018. The preceding (comparative) financial statements were prepared for the 12-month period from 1 May 2017
to 30 April 2018.

Directors
The directors who served during the period and up to the date of signing the financial statements were:

1 Hardie
P McCartie
P McGuigan

Going concern
The company has net current liabilities at period-end. The directors have obtained a letter of support from the

company's ultimate parent undertaking, Lightsource BP Renewable Energy Investments Limited, to provide any
necessary financial support to the company in order to discharge its liabilities as they fall due. As at the date of
approving these financial statements, the directors have a reasonable expectation that the company has adequate
resources to continue in operational existence for the foreseeable future. Thus, they continue to adopt the going
concern basis of accounting in preparing the financial statements.

Statement of directors’ responsibilities in respect of the financial statements
The directors are responsible for preparing the Annual report and the financial statements in accordance with

applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial period. Under that law the
directors have prepared the financial statements in .accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” Section 1A, and applicable law). Under company law
the directors must not approve the financial statements unless they are satisfied that they give a true and fair view
of the state of affairs of the company and of the profit or loss of the company for that period. In preparing the
financial statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;

e state whether applicable United Kingdom Accounting Standards, comprising FRS 102 Section 1A, have
been followed, subject to any material departures disclosed and explained in the financial statements;

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

o prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.
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LL Property Services Limited

Directors’ report (continued)
For the eight-month period ended 31 December 2018

Statement of directors’ responsibilities in respect of the financial statements (continued)
The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the

company's transactions and disclose with reasonable accuracy at any time the financial position of the company
and enable them to ensure that the financial statements comply with the Companies Act 2006.

The directors are also responsible for safeguarding the assets of the company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

Disclosure of information to auditors
Each of the persons who is a director at the date of approva! of this report confirms that:

e so far as the director is aware, there is no relevant audit information of which the company’s auditors

. are unaware; and

e he/she has taken all the steps that he/she ought to have taken as a director in order to make
himself/herself aware of any relevant audit information and to establish that the company’s auditors are
aware of that information.

Small company exemption
In preparing this report, the directors have taken advantage of the small company exemptions provided by section
415A of the Companies Act 2006.

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

Independent auditors
The auditors, PricewaterhouseCoopers LLP, will be proposed for reappointment in accordance with section 485

of the Companies Act 2006.

On behalf of the board

I Hardie
Director
28 June 2019
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LL Property Services Limited

Independent auditors’ report to the members o_f LL
Property Services Limited

Report on the audit of the financial statements

Oplmon
Inour oplmon. LL Property Services Limited’s financial statements:
»  give a true and fair view of the state of the company’s affairs as at 31 December 2018 and of its loss for
the 8 month period (the “period”) then ended;
¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting
Standerd applicable in the UK and Republic of Ireland” Section 1A, and applicable law); and
e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual report and financial statements (the
“Annual Report”), which comprise: the Balance sheet as at 31 December 2018 and the Statement of income and
retained earnings for the period then ended; and the notes to the financial statements, which include a
description of the significant accounting policies. ’

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and
applicable law. Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for
the audit of the financial statements section of our report. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion,

Independence

We remained independent of the  company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern
ISAs (UK) require us to report to you when:
¢ thedirectors’ use of the going concern basis of accounting in the preparation of the financial statements
is not appropriate; or
o the directors have not disclosed in the financial statements any identified material uncertainties that
may cast significant doubt about the company’s ability to continue to adopt the going coancern basis of
accounting for a period of at least twelve months from the date when the ﬁnancxa] statements are
authorised for.issue. -
We have nothing to report in respect of the above matters

However, because not all foture events or conditions can be predicted, this statement is not a guarantee as to the
company’s ability to continue as a going concern. For example, the terms on which the United Kingdom may
withdraw from the European. Union are not clear, and it is difficult to evaluate all of the potential implications
on the company’s trade, customers, suppliers and the wider economy.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements -
and our auditors’ report thereon. The directors are responsible for the other information. Our opinion on the
financial statements does not cover the other information and, accordingly, we do not express an audit opinion

or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent
material inconsistency or material misstatement, we are required to perform procedures to conclude whether
there is a material misstatement of the financial statements or a material misstatement of the other information.
If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report based on these responsibilities.

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

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (UK)
require us also to report certain opinions and matters as described below.




LL Property Services Limited

Independent auditors’ report to the members of LL
Property Services Limited (continued)

Directors’ Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors’
Report for the period ended 31 December 2018 is consistent with the financial statements and has been
prepared in accordance with applicable legal requirements.

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

Responsibilities for the financial statemnents and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of directors’ responsibilities in respect of the financial statements set
out on pages 2 and 3, the directors are responsible for the preparation of the financial statements in accordance
with the applicable framework and for being satisfied that they give a true and fair view. The directors are also
responsible for such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

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

Auditors’ responsibilities for the audit of the financial statements

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

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

Use of this report .

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

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:
*  we have not received all the information and explanations we require for our audit; or
» adequate accounting records have not been kept by the company, or returns adequate for our audit
have not been received from branches not visited by us; or
» certain disclosures of directors’ remuneration specified by law are not made; or
¢  the financial statements are not in agreement with the accounting records and returns.
We have no exceptions to report arising from this responsibility.

Entitlement to exemptions

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

Richard Lingwood (Senior Statutory Auditor)

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

28 June 2019




LL Property Services Limited

Statement of income and retained earnings
For the eight-month period ended 31 December 2018

8 months ended

31 December 2018

12 months ended

Note 30 April 2018

£ £
Turnover 469,570 396,877
Cost of sales (12,229) (7,781)
Gross profit 457,341 389,096
Administrative expenses (22,605) (28,763)
Operating profit 434,736 | 360,533
Interest payable and similar expenses (587,603) (422,518)
Loss before taxation | (152,867) (62,185)
Tax on loss (81,246) -
Loss for‘th‘e financial periéd (234,113) (62,185)
Retained earnings at the beginning of the peﬁod (144,140) (81,955)
Loss for the financial period (234,113) (62,185)
Retained éarninés_ at the end of the period (378,253) (144,140)

All results relate to continuing activities.

There are no other items of other comprehensive income for the current or prior financial period. Therefore, no

separate statement of other comprehensive income has been prepared.

The notes on pages 8 to 12 form part of these financial statements.



LL Property Services Limited

Balance sheet

As at 31 December 2018
31 December 2018 30 April 2018
Note £ £
Fixed assets
Tangible fixed assets 3 15,002,845 11,393,406
15,002,845 11,393,406
Current assets
Debtors 4 21,250 17,358
21,250 17,358
Creditors: amounts falling due within one year 5 (15,402,348) (11,554,904)
Net current liabiliﬁes (15,381,098) (11,537,546)
Total assets less current liabilities (378,253) (144,140)
Net liabilities (378,253) (144,140)
Capital and reserves
Called up share capital 6 - -
Retained earnings (378,253) (144,140)
Total shareholders’ deficit (378,253) (144,140)

The financial statements have been prepared in accordance with the provisions applicable to small companies
within Part 15 of the Companies Act 2006 and in accordance with the provisions of Financial Reporting Standard
102, “The Financial Reporting Standard applicable in the United Kingdom and the Republic of Ireland” as

amended by Section 1A *“Small Entities™.

The financial statements on pages 6 to 12 were approved by the board of directors on 28 June 2019 and are

signed on their behalf by:

[ A

1 Hardie
Director

Registered number 10295360




LL Property Services Limited

Notes to the financial statements

For the eight-month period ended 31 December 2018
General information

LL Property Services Limited is a private company, limited by shares, incorporated and registered in the United
Kingdom, registration number 10295360. The registered office is 7th Floor, 33 Holborn, London, ECIN 2HU.

The company is a wholly owned subsidiary of a group whose principal activities are the development,

construction and operation of solar plants and the generation of solar power. The primary focus of this company
is to acquire land upon which solar sites are built.

Summary of significant accounting policies

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 periods presented, unless otherwise stated.

2.1 Basis of preparation

2.2

23

These financial statements have been prepared for the eight-month period from 1 May 2018 to 31 December
2018. The preceding (comparative) financial statements were prepared for the 12-month period from 1 May 2017
to 30 April 2018.

The financial statements have been prepared, on a going concem basis, under the historical cost convention and
in accordance with Section 1 A of Financial Reporting Standard 102, the Financial Reporting Standard applicable
in the UK and the Republic of Ireland and the Companies Act 2006.

The preparation of financial statements requires the use of certain critical accounting estimates. It also requires
management to exercise its judgement in the process of applying the company accounting policies. No critical
judgements have been applied to these financial statements.

Going concern

The company has net current liabilities at period-end. The directors have obtained a letter of support from the
company's ultimate parent undertaking, Lightsource BP Renewable Energy Investments Limited, to provide any .
necessary financial support to the company in order to discharge its liabilities as they fall due. As at the date of
approving these financial statements, the directors have a reasonable expectation that the company has adequate
resources to continue in operational existence for the foreseeable future. Thus, they continue to adopt the going
concern basis of accounting in preparing the financial statements.

Exemptions for qualifying entities under FRS 102

The company has taken advantage of the following exemptions:

(i) from the requirement to prepare a statement of cash flows as required by paragraph 3.17(d) of FRS 102;

(ii) from the requirement to present certain financial instrument disclosures, as required by sections 11 and 12 of
FRS 102;

(iii) from the requirement to present a reconciliation of the number of shares outstanding at the beginning and end
of the period as required by paragraph 4.12(a)(iv) of FRS 102;

(ii/) from the requirement to prepare certain financial instrument disclosures providing equivalent disclosures are
included in the consolidated financial statements of the group in which the entity is consolidated as required
by paragraphs 11.39 to 11.48(a) of FRS102; and

(v) from the requirement to disclose the key management personnel compensation in total as required by
paragraph 33.7 of FRS 102.
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2.6

2.7

LL Property Services Limited

Notes to the financial statements (continued)
For the eight-month period ended 31 December 2018

Summary of significant accounting policies (continued)

Foreign currency
The company’s functional and presentation currency is the pound sterling.

Turnover
Tumover is measured at the fair value of the consideration received or receivable and represents the amount

receivable for goods supplied or services rendered, net of returns, discounts, intra-group sales and rebates
allowed by the company and value added taxes.

Where the consideration receivable in cash or cash equivalents is deferred, and the arrangement constitutes a
financing transaction, the fair value of the consideration is measured as the present value of all future receipts
using the imputed rate of interest.

The group recognises turnover when (a) the significant risks and rewards of ov»)nership have been transferred to
the buyer; (b) the group retains no continuing involvement or control over the goods; (c) the amount of revenue
can be measured reliably; (d) it is probable that future economic benefits will flow to the entity and () when the
specific criteria relating to each of the group’s sales channels have been met.

Tangible assets

Tangible assets are stated at cost (or deemed cost) less any accumulated impairment losses. Cost includes the
original purchase price of the asset and the costs attributable to bringing the asset to its working condition for its
intended use. Repairs, maintenance and minor inspection costs are expensed as incurred. Tangible assets are
derecognised on disposal or when no future economic benefits are expected. On disposal, the difference between
the net disposal proceeds and the carrying amount is recognised in the profit and loss account. Land is not
depreciated.

Taxation ’
Taxation expense for the period comprises current and deferred tax recognised in the reporting period. Tax is

recognised in the profit and loss account, except to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case tax is also recognised in other comprehensive income
or directly in equity respectively.

Current or deferred taxation assets and liabilities are not discounted.

Current tax
Current tax is the amount of income tax payable in respect of the taxable profit for the period or prior periods.

Tax is calculated on the basis of tax rates and laws that have been enacted or substantively enacted by the period
end.



2.8

2.9

LL Property Services Limited

Notes to the financial statements (continued)
For the eight-month period ended 31 December 2018

Summary of significant accounting policies (continued)

Impairment of non-financial assets
At each reporting date non-financial assets not carried at fair value are assessed to determine whether there is an

indication that the asset (or asset’s cash generating unit) may be impaired. If there is such an indication the
recoverable amount of the asset (or asset’s cash generating unit) is compared to the carrying amount of the asset
(or asset’s cash generating unit).

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

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

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

Financial instruments
Financial liabilities and equity instruments are classified according to the substance of the contractual

arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets of
the entity after deducting all of its financial liabilities.

Where the contractual obligations of financial instruments (including share capital) are equivalent to d similar
debt instrument, those financial instruments are classes as financial liabilities. Financial liabilities are presented
as such on the balance sheet. Finance costs and gains or losses relating to financial liabilities are included in the
profit and loss account. Finance costs are calculated so as to produce a constant rate of return on the outstanding
liability.

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



LL Property Services Limited

Notes to the financial statements (continued)
For the eight-month period ended 31 December 2018

3 Tangible fixed assets

Land
£
Cost
At 1 May 2018 11,393,406
Additions 3,609,439
At 31 December 2018 15,002,845
Net book value
At 31 December 2018 15,002,845
At 3>0 April 2018 11,393,406
4 Debtors
31 December 2018 30 April 2018
£ £
Other debtors 21,250 17,358
5 Creditors: amounts falling due within one year
31 December 2018 30 April 2018
£ £
Trade creditors 35,428 168,893
Amounts owed to group undertakings 15,051,190 11,120,967
Other creditors 47,440 -
Corporatation tax payable 81,246 -
Accruals and deferred income 187,044 265,044
15,402,348 11,554,904

Included within amounts owed to group undertakings are unsecured loans with period-end balances totalling
£15,051,190 (30 April 2018: £11,120,967). The loans bear interest at 6.75% (30 April 2018: 6.75%) and are

repayable on demand.



LL Property Services Limited

Notes to the financial statements (continued)
For the eight-month period ended 31 December 2018

Called up share capital

31 December 2018 30 April 2018
£ £

Allotted, called-up and fully paid
1 (30 April 2018: 1) Ordinary share of £0.01 . - -

Related party transactions

During the period the company entered into transactions, in the ordinary course of business, with related parties.
The company has taken advantage of the exemption under paragraph 33.1A of FRS 102 not to disclose
transactions with fellow subsidiaries under common ownership.

During the period, the company received £21,466 for land rent from the group headed By Lightsource Pumpkin
1 Limited, which ceased to be wholly owned by the Lightsource group during the prior period. At the end of the
period £nil (30 April 2018: £nil) of this balance was outstanding.

Ultimate parent undertaking and controlling party

The immediate parent undertaking is Lightsource Trojan 2 Limited, which is the smallest group of undertakings
to consolidate these financial statements. The company’s ultimate parent undertaking and controlling party is
Lightsource BP Renewable Energy Investments Limited, which is the largest group of undertakings to
consolidate these financial statements. The consolidated financial statements can be obtained from the following
address: 7* Floor, 33 Holborn, London, ECIN 2HU.



