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Business Review

We are pleased to present the Annual Report for the year ended 31 December 2025 (“FY2025”)
for Solar Income and Growth Limited (“the Group” or “the Company”).

The Group’s portfolio of rooftop-mounted solar photovoltaic (“PV”) assets across the UK
continues to deliver stable and reliable performance. Over many years, the Group has built a
strong operational track record, and FY2025 reflected that ongoing reliability. During the year,
the Group generated over 10,371 MWh of clean electricity—enough to power 3,339* homes—
and delivered revenues of £6.1m (2024: £5.8m) and operating profits before depreciation of
£4.4m (2024: £4.1m).

A key development during the year was the Department for Energy Security and Net Zero's
(“DESNZ”) decision to shift Feed- in-Tariffs (“FITs”) indexation from RPI to CPI with effect from 1
April 2026. As more than 93% of the Group’s income is derived from FIT subsidies, this change
will reduce previously forecast revenue growth and result in income rising at a slower rate than
certain cost lines and debt obligations that remain linked to RPI.

Even with this external pressure, management remains focused on maintaining financial
resilience and a disciplined approach to balance sheet management. The Group ended the year
with a loan-to-value (“LTV”) ratio of 66% (2024: 67%), demonstrating continued progress in
reducing leverage even after the NAV impact arising from the DESNZ decision. Strengthening the
balance sheet remains a core priority as the Group positions itself for long-term stability and
sustainable shareholder returns.

Clean electricity

Solar-powered energy generation represents a resilient |t is imperative to the Group that trading activities are fully
asset class: long-term demand for electricity in the UK is aligned to both Government policy on reaching net zero
relatively stable and growing. Solar PV technology provides €missions by 2050, and to intergovernmental actions to
a reliable and predictable supply of electricity, backed by mitigate climate change, such as the UN’s Sustainable
well-understood and low-risk technology. Driven by Development Goals. Not only do we believe it is critical for
ongoing Government policies that aim to decarbonise the businesses to have a social mandate, but that this is the right
power generation sector, we expect to see demand thing to do for society. Our strategy to solely focus on the
increase for ‘clean’ electricity. The growth in demand for generation of clean electricity is clearly aligned with the
such energy is expected to result in growth opportunities mitigation of induced climate change.

for solar PV asset owners, such as Solar Income and

Growth Ltd.

international in nature. Each country sets its own legal 2050
framework for governing the markets and incentivising ..
different fuel sources. Our strategy focuses solely on the Net zero emissions
UK. This complements our strong knowledge of UK markets, target

our UK track record, and also removes any currency risks
between our income, costs and investor distributions.

Electricity markets tend to be national rather than

* Based on a medium-sized house using 3,100 kWh p.a.
Group operating
profit before

Solar Income and Growth . L.
depreciation




This year’s highlights

The Group continued to deliver strong operating performance in FY2025, supported by
effective asset management and the inflation-linked uplift to FIT revenues applied in
April  2025. With the majority of the Group’s income derived from
government-mandated FITs, the 3.5% increase implemented during the year helped to
offset wider inflationary pressures and provided stability across the portfolio ahead of
the transition from RPI to CPl indexation from April 2026.

Operational progress also contributed to improved liquidity. Following the migration of
the chicken shed meters to a specialist off-taker, the Group successfully recovered most
of its aged debt, strengthening cash reserves. This enhanced liquidity enabled the Group
to continue taking advantage of favourable short-term deposit rates, achieving an
average return of 3.64% (2024: 4.02%) throughout the year.

The Group remained committed to disciplined capital management, with short-term
debt repayments totalling £0.6m during the year, further reducing leverage. In addition,
the Group facilitated share buybacks amounting to £0.5m, funded through a
combination of new equity receipts (£0.5m) and operational cashflows. These actions
reflect the Group’s focus on prudent balance sheet management and delivering value
to shareholders.

Outlook
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Solar Income and Growth Limited
Our Portfolio Locations
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As at December 2025, the portfolio comprised of more than 2,300 solar installations spread across UK.

Installation Type i::::::: :irot:‘fs Capacity (kW) Annu?rlnc‘i;:;!: ation Tonnes CO2eq** Po‘:::;:i**
Commercial 43 4,614 4,014 3,616 1,295
Social Housing 454 1,438 1,091 983 352
Domestic 1,841 5,844 5,266 4,745 1,699

*  Forthe year 1° January 2025 to 315 December 2025.
** CO? emissions equivalent.
*** Based on a medium-sized house using 3,100 kWh p.a.
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Why invest in solar assets?

Low-risk technology Tackling climate change

Solar PV is a well-established technology and
is based on solid state semiconductors with
no moving parts. Solar PV systems are not
only less susceptible to faults than other,
more complex technologies, but also have
consistently higher availability.

Investing in solar assets enables investors to
actively contribute to tackling climate change by
investing in one of the most cost-effective
renewable electricity generation technologies.

Greater forecast daccuracy

Good availability of solar irradiance data
allows for more reliable power generation
predictions from solar PV systems when
compared to power generation predictions
from other technologies, such as wind power.
As a result, any discrepancy between
predicted power production and actual power
production is reduced, which ultimately results
in solar generation providing investors with
more consistent returns.

Growth opportunity

Given broader Net Zero commitments made by
the UK government, the roll out of renewable
generation capacity is expected to increase
significantly over the coming decades. Over the
next 10 years, the market for solar generation in
the UK is set to more than double.

Climate change

Enabling investors

Inflation-proof income to contribute

A significant proportion of the Group’s revenue
is received from government mandated
schemes, which are linked to inflation. This
provides a strong degree of stability and
inflation proofing throughout the portfolio.

10 years

Within this time the market

for solar generation is set
to more than double

Solar Income and Growth

towards tackling
this global

issue




The following table outlines some of the risks facing the Group and a number of

mitigants to them:

Type Risk Mitigation

Valuation There may be volatility in the market  Highly predictable revenue streams backed by
valuation of the Group’s assets. government mandated payments reduces volatility in the

valuation of the Group.

Weather Generation may be lower than Solar generation can be more accurately forecast relative
expected due to weather volatility. to other renewable technologies, aided by a long history

of weather data. Furthermore, our assets benefit from
geographical diversification, reducing the exposure to any
unusual, localized weather patterns.

Political Revenues could be impacted by Making large scale changes to government mandated
retrospective changes to government payments would reduce investor confidence in the UK
mandated payments for generation of and the energy sector in particular. This would make it far
renewable energy or additional taxes. more difficult and costly for the government to meet its

energy security and net zero goals.

Operational Assets under-perform due to Our assets are managed on a day-to-day basis by our

technical issues or poor maintenance.

experienced operations and maintenance (“O&M”)
contractors. The O&M contractors are overseen by
Rivington Energy, an experienced renewables asset
manager with a specialist focus on solar assets, and the
performance is reported quarterly to the Group’s board of
directors. Operational risk is also partly mitigated by the
fact that the portfolio is diversified across over 2,300
sites.

Debt service may be exposed to
changes in interest rates.

Interest rates

A substantial proportion of the Group’s debt is linked to
the Retail Price Index (“RPI”) which is partially matched to
the annual CPl increase in subsidy payments received by
our assets. By linking repayments to income inflation, the
Group exposure is partly hedged.

As a result of volatility in market
electricity prices, actual revenues may
not be aligned with forecast
projections.

Energy prices

Solar Income and Growth

More than 93% of the Group’s revenues are based on
Feed-in Tariffs and other government mandated
payments which are linked to inflation, and this shields
the Group from electricity price risk.




for the year ended 31% December 2025

The Directors present their report for the year ended 31
December 2025.

Principal activity

The principal activity of the Group is the acquisition and
operation of established renewable electricity projects,
principally roof mounted solar assets located around the
United Kingdom which provide a stable yield for our
investors from the sale of generated electricity.

Results
The Consolidated Statement of Comprehensive Income for
the year is set out on page 12.

Directors
The Directors who served during the year were:

e Barry Green

¢ Paul Beynon

¢ Christopher Carlson
e Andrew Webster

Directors' Responsibilities Statement
The directors are responsible for preparing the financial
statements.

The directors have elected to prepare the group financial
statements in accordance with UK adopted International
Financial Reporting Standards (IFRSs) and the parent company
financial statements in accordance with the UK Generally
Accepted Accounting Practices. In approving the financial
statements, the directors have satisfied themselves that
they give a true and fair view of the state of affairs of the
Company and Group and of the profit or loss of the
Company and Group for that period.

In preparing these financial statements, the directors have
selected suitable accounting policies and then applied
them consistently, made judgments and accounting
estimates that are reasonable and prudent, stated the
basis of preparation and accounting policies applied, and
have prepared the financial statements on the ‘going
concern’ basis.

In preparing these financial statements, International
Accounting Standard 1 requires that directors:

- properly select and apply accounting policies;

- present information, including accounting policies,
in @ manner that provides relevant, reliable,
comparable, and understandable information;

- make an assessment of the Group’s ability to
continue as a going concern.

Solar Income and Growth

The directors are responsible for keeping adequate
accounting records that are sufficient to show and explain
the Group’s transactions and disclose with reasonable
accuracy at any time the financial position of the Company
and the Group and enable them to ensure that the
financial statements comply with the Companies Act 2006.
They are also responsible for safeguarding the assets of
the Group and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

The directors are responsible for the maintenance and
integrity of the corporate and financial information
included on the Company’s website. Legislation in the
United Kingdom governing the preparation and
dissemination of financial statements may differ from
legislation in other jurisdictions.

Disclosure of information to auditors
Each of the persons who are directors at the time when
this Directors’ Report is approved has confirmed that:

e 5o far as the directors are aware there is no
relevant audit information of which the
Company and the Group’s auditor are
unaware, and

e the directors have taken all steps that ought to
have been taken as directors in order to be
aware of any relevant audit information and to
establish that the Company and the Group’s
auditors are aware of that information.

Small companies note

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

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

(. & (arlsen

C. Carlson
Director

30" April 2026



Independent Auditors’ Report

to the members of Solar Income and Growth Limited

Opinion

We have audited the financial statements of Solar Income
and Growth Limited (“the Company”) and its subsidiaries
(“the Group”) for the year ended 31 December 2025,
which  comprise the Consolidated Statement of
Comprehensive Income, the Consolidated Statement of
Financial Position, the Company Balance Sheet, the
Consolidated Statement of Changes in Equity, the
Consolidated Statement of Cash Flows, and the related
notes, including a summary of significant accounting
policies.

The financial reporting framework that has been applied in
the preparation of the Group financial statements is
applicable law and UK adopted international accounting
standards. The financial reporting framework that has
been applied in the preparation of the Company financial
statements is applicable law and United Kingdom
Accounting Standards, including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable
in the UK and Republic of Ireland” (United Kingdom
Generally Accepted Accounting Practice).

In our opinion the financial statements:

¢ give a true and fair view of the state of the Group’s
and of the Company’s affairs as at 31 December 2025
and of the loss for the year then ended;

¢ the Group financial statements have been properly
prepared in accordance with UK adopted
international accounting standards;

e the Company financial statements have been
prepared in accordance with the UK Generally
Accepted Accounting Standards.

¢ the Group and the Company financial statements
have been prepared in accordance with the
requirements of the Company Act 2006; and

¢ the information given in the Strategic Report and
Directors’ Report is consistent with the financial
statements.

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 Auditors’ 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 United Kingdom, including the Financial
Reporting Council’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.

Solar Income and Growth

Conclusions relating to going concern

In auditing the financial statements, we have concluded that
the directors' use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not
identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast
significant doubt on the Group's ability to continue as a going
concern for a period of at least twelve months from when
the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors
with respect to going concern are described in the relevant
sections of this report.

Other information

The other information comprises the information included in
the Annual Report, other than the financial statements and
our Auditors’ Report thereon. The directors are responsible for
the other information contained within the Annual Report. Our
opinion on the financial statements does not cover the
other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of
assurance conclusion thereon.

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 such material inconsistencies or
apparent material misstatements, we are required to
determine whether there is a material misstatement in 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 in this regard.

continued
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to the members of Solar Income and Growth Limited

Matters on which we are required to report by exception

In light of the knowledge and understanding of the Group and
the Company and its environment obtained in the course of
the audit, we have not identified material misstatements in the
Group Strategic Report or the Directors’ Report.

We have nothing to report in respect of the following matters

in relation to which the Companies Act 2006 requires us to

report to you if, in our opinion:

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

e the Company financial statements are not in
agreement with the accounting records and returns;
or

e certain disclosures of directors’
specified by law are not made; or

e we have not received all the information and
explanations we require for our audit; or

e the directors were not entitled to prepare the
Company financial statements in accordance with the
small companies regime and take advantage of the
small companies’ exemptions in preparing Directors’
Report and from the requirement to prepare a
Strategic Report.

remuneration

Opinion on other matters prescribed by the Companies
Act 2006

In our opinion, based on the work undertaken in the course of
the audit:

e the information given in the Strategic Report and
Directors’ Report is consistent with the financial
statements: and

e  The Strategic Report and Directors’ Report have been
prepared in accordance with applicable legal
requirements.

Responsibilities of directors

The directors are responsible for the preparation of the
financial statements which give a true and fair view. Our
responsibility is to audit and express an opinion on the financial
statements in accordance with applicable law and International
Standards on Auditing. Those standards require us to comply
with the Financial Reporting Council’s Ethical Standard.

Auditors’ responsibilities for the audit of the financial
statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an Auditors’ Report that includes our opinion.

Solar Income and Growth

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs
(UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial
statements.

Irregularities, including fraud, are instances of non-compliance
with laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect material
misstatements in respect of irregularities, including fraud.

In identifying and assessing risks of material misstatement in
respect of irregularities, including fraud and non-compliance
with laws and regulations, we considered the following:

e Enquires of management, including obtaining and
reviewing supporting documentation, concerning the
Company’s and Group’s policies and procedures relating
to:

- identifying, evaluating and complying with laws and
regulations and whether they were aware of any
instances of non-compliance

- detecting and responding to the risks of fraud and
whether they have knowledge of any actual,
suspected or alleged fraud; and

- the internal controls established to mitigate risks
related to fraud or non-compliance of laws and
regulations; and

¢ Discussions among the engagement team regarding how
and where fraud might occur in the financial statements
and any potential indicators of fraud.

We also obtained an understanding of the legal and
regulatory framework that the Company and Group
operates in, focusing on provisions of those laws and
regulations that had direct effect on the determination of
material amounts and disclosures in the financial
statements. The key laws and regulations we considered in
this context included the UK Companies Act 2006 and FRS
102.

In addition, we considered provisions of other laws and
regulations that do not have a direct effect on the financial
statements but compliance with which may be
fundamental to the Group’s ability to operate or to avoid a
material penalty. These included health and safety
regulations and environmental regulations etc.

continued



to the members of Solar Income and Growth Limited

Our procedures to respond to risks identified included the

following:

¢ reviewing the financial statement disclosures and testing to
supporting documentation to assess compliance with
provisions of relevant laws and regulations described as
having a direct effect on the financial statements;

¢ enquiring of management concerning actual and potential
litigation and claims;

¢ performing analytical procedures to identify any unusual or
unexpected relationships that may indicate risks of material
misstatement due to fraud;

¢ reading minutes of meetings of those charged with
governance;

e reviewing revenue recognition on a sample basis, agreeing
amounts recognised to self-billed invoices from energy
suppliers and comparing this to expectations formed based
on underlying meter readings and tariff rates;

e in addressing the risk of fraud through management
override of controls, testing the appropriateness of journal
entries and other adjustments; assessing whether the
judgements made in making accounting estimates are
indicative of a potential bias; and evaluating the rationale
of any significant transactions that are unusual or outside
the normal course of the Group’s operations;

¢ review of submissions made to external funders to ensure
compliance with covenants; and

e review of the assumptions made within solar PV asset
revaluation models prepared by third parties for
reasonableness.

Sam Snelosn

Sam Snelson (Senior Statutory Auditor)
For and on behalf of

Lubbock Fine LLP
Chartered Accountants
& Statutory Auditors
Paternoster House

65 St Paul’s Churchyard
London

EC4M 8AB

Date 30 April 2026

Solar Income and Growth

Because of the inherent limitations of an audit, there is a risk
that we will not detect all irregularities, including those leading
to a material misstatement in the financial statements or non-
compliance with regulation. This risk increases the more that
compliance with a law or regulation is removed from the events
and transactions reflected in the financial statements, as we will
be less likely to become aware of instances of non-compliance.
The risk is also greater regarding irregularities occurring due to
fraud rather than error, as fraud involves intentional
concealment, forgery, collusion, omission or misrepresentation

A further description of our responsibilities for the audit of
the financial statements is located on the Financial Reporting
Council’s website at: www.frc.org.uk/auditors responsibilities.
This description forms part of our Auditors’ Report.

Use of our report

This report is made solely to the Group’s members, as a body,
in accordance with applicable law. Our audit work has been
undertaken so that we might state to the Group’s members
those matters we are required to state to them in an Auditors’
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 Group and the Group’s members, as
a body, for our audit work, for this report, or for the opinions
we have formed



for the year ended 31% December 2025

31 Dec 31 Dec
2025 2024
e £000 £000
Turnover 6,088 5,772
Cost of sales 3 (1,250) (1,362)
Gross profit 4,838 4,410
Administrative expenses 4 (427) (283)
Operating profit before depreciation 4,411 4,127
Depreciation 8 (3,352) (3,283)
Operating profit 1,059 844
Finance income 5 11 -
Finance cost 6 (1,580) (1,681)
Loss before taxation and non-recurring items (510) (837)
Gain on asset disposals 44 34
Loss before taxation (466) (803)
Tax on profit/(loss) 7 213 580
Loss after taxation (253) (223)
Revaluation of solar PV assets 8 (894) 1,234
Deferred tax on revaluation of solar PV assets 7 223 (308)
Total other comprehensive income (924) 703

There were no recognised gains and losses for 2025 or 2024 other than those included in the consolidated statement

of comprehensive income statement.

Allamounts relate to continuing operations.

The notes on pages 16 to 33 form part of these financial statements.

Solar Income and Growth



as at 31 December 2025

31 Dec 31 Dec
2025 2024
Note £000 £000
Non-current assets
Solar PV 8 35,589 39,854
Current assets
Inventories 9 - 14
Trade and other receivables 10 1,167 1,073
Cash and other equivalents 11 6,377 6,051
. 7,543 7,138
Current liabilities
Loans 12 (5,682) (2,664)
Trade and other payables 13 (786) (364)
(6,468) (3,028)
Net current assets 1075 4110
Non-current liabilities
Loans 12 (18,486) (23,498)
Provisions 14 (6,220) (7,184)
(24,706) (30,682)
Total assets less total liabilities 11,959 13,282
Equity
Share capital 16 102 103
Share premium 16 11,281 10,784
Revaluation reserve 12,364 14,743
Accumulated deficit (11,788) (12,348)
Total equity 11,959 13,282

The financial statements have been prepared in accordance with provisions applicable to companies subject to the
small companies regime.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 30"
April 2026. The notes on pages 16 to 33 form part of these financial statements

(. & (arlsen

Christopher Carlson
Director
Company registration number 08430843

Solar Income and Growth



for the year ended 31% December 2025

Balance at 1t January 2024

Loss for the year

Revaluation of solar PV assets net of related tax
effects

Transfer between retained earnings and
revaluation reserve

Dividends

Issued Share Capital

Share Redemptions

Balance as at 31° December 2024

Loss for the year

Revaluation of solar PV assets net of related tax
effects

Transfer between retained earnings and
revaluation reserve

Reclassification

Dividends

Issued Share Capital

Share Redemptions

Balance as at 31 December 2025

Solar Income and Growth

Share
capital
£'000

96

103

Share
premium

£'000

9,855

929

10,784

504

11,281

Revaluation
reserve

£'000

15,812

926

(1,995)

14,743

(671)

(1,708)

12,364

Retained
earnings
£000

(13,745)

(223)

1,995

(374)

(1)

(12,348)

(253)

1,708

(374)

(528)

(11,788)

Total
equity
£000

12,018

(223)

926

(374)

936

13,282

(253)

(671)

(374)

507

(532)

11,959



for the year ended 31 December 2025

2025 2024

£000 £000
Cash flows from operating activities
Loss for the period before taxation (466) (803)
Adjustments to reconcile profit for the year to net cash from operating activities
Depreciation of property, plant and equipment 3,352 3,283
Finance costs 1,580 1,681
Gain on disposal of fixed assets 19 (34)
Cash flows from operating activities 4,485 4,127
Decrease/(increase) in trade and other receivables (156) 518
Increase/(decrease) in trade and other payables (23) (135)
Decrease/(increase) in inventory 14 10
Increase/(decrease) in provisions (84) 84
Cash generated from operations 4,236 4,604
Net cash inflow from operating activities 4,236 4,604
Cash outflow from investing activities
Proceeds from disposal of subsidiaries - 4,728
Net cash inflow/(outflow) from investing activities - 4,728
Cash flows from financing activities
Proceeds from net borrowings 63 525
Repayment of borrowings (2,926) (8,627)
Proceeds from issue of shares 507 935
Share Redemptions (532) -
Interest paid (648) (1,119)
Dividends paid (374) (374)
Net cash outflow from financing activities (3,910) (8,660)
Net increase/(decrease) in cash and cash equivalents 326 672
Cash and cash equivalents at beginning of period 6,051 5,379
Cash and cash equivalents at the end of the period 6,377 6,051

Solar Income and Growth



Notes to the Consolidated Financial Statements
for the year ended 31% December 2025

1. General information

Solar Income and Growth Limited (“the Group” or “the Company”) is a private company limited by shares and registered in England
and Wales. The address of the Company’s registered office is St. Andrews Business Park, 20 Central Avenue, Norwich, Norfolk, NR7
OHR.

The nature of the Company’s operations and its principal activities are set out in the Strategic Report.

2. Significant accounting policies

The following accounting policies and measurement bases are set out below and have been applied consistently in dealing with
items which are considered material in relation to the financial statements unless otherwise stated.

2.1 Basis of preparation of financial statements

The consolidated financial statements of the Group have been prepared in accordance with UK Adopted International Accounting
Standards. The standalone financial statements of each entity under the Group are prepared in accordance with Financial Reporting
Standards applicable in the UK and Republic of Ireland (“FRS 102”). These consolidated Financial Statements under IFRS have been
prepared by making relevant adjustments applicable under IFRS to the books of the entities accounts prepared under FRS 102.

The financial statements have been prepared under the historical cost convention except for Solar PV systems and equipment which
are measured at fair value.

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’s accounting policies. The areas involving a higher degree of
judgement or complexity, or areas where assumptions are significant to the financial statements, are disclosed in note 2.2.

The consolidated financial statements and notes are presented in Sterling (“GBP”) which is the Group’s and the Company’s
functional currency. Monetary amounts in these financial statements are rounded to the nearest £000.

Going Concern

The Group’s business activities, together with the factors likely to affect its future development, performance and position are set
out in the strategic report. The strategic report further describes the Group’s objectives, policies and processes for managing its
capital; its financial risk management objectives; details of its financial instruments and hedging activities; and its exposure to credit
risk and liquidity risk. The Group meets its day-to-day working capital requirements through cash, and has credit facilities and loan
notes.

In performing their review, management have focused their forecasting around the bi-annual senior bank debt repayments in
March and September, and the short-term debt held by the Parent Company Solar Income and Growth Limited.

Management are satisfied that the historic cash flow trends and performance demonstrate that the Group and Company will meet
their banking requirements and debt repayment due in September 2026 and March 2027. Solar Income and Growth Limited is part
funded by short term debt totalling £3.3m (2024 - £3.4m) that fell for renewal in March 2026 with a total of £0.6m redemptions
facilitated out of cash reserves.

Management expect to maintain this level of funding through renewal of the debt position or by issuing equity replacements.
Management are satisfied that given historic renewal trends the offering remains attractive ensuring the funding requirement will
continue to be renewed as per previous years.

However management consider that the Group 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 annual financial statements.

Solar Income and Growth



Notes to the Consolidated Financial Statements (continued)
for the year ended 31 December 2025

Significant accounting policies (continued)
Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Company and entities controlled by the Company
(its subsidiaries) made up to the financial period end on 31 December each year. Control is achieved when the Company:

* has the power over the investee;
e is exposed, or has rights, to variable return from its involvement with the investee; and

¢ has the ability to use its power to affect its returns.

The Company reassesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or
more of the three elements of control listed above.

When the Company has less than a majority of the voting rights of an investee, it considers that it has power over the investee when
the voting rights are sufficient to give it the practical ability to direct the relevant activities of the investee unilaterally. The Company
considers all relevant facts and circumstances in assessing whether or not the Company’s voting rights in an investee are sufficient
to give it power, including:

¢ the size of the Company’s holding of voting rights relative to the size and dispersion of holdings of the other vote holders;
 potential voting rights held by the Company, other vote holders or other parties;
¢ rights arising from other contractual arrangements; and

¢ any additional facts and circumstances that indicate that the Company has, or does not have, the current ability to direct the
relevant activities at the time that decisions need to be made, including voting patterns at previous shareholders’” meetings.

All intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between the members of the
Group are eliminated on consolidation.

Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and ceases when the Company loses
control of the subsidiary. Specifically, the results of subsidiaries acquired or disposed of during the period are included in the
consolidated income statement from the date the Company gains control until the date when the Company ceases to control the
subsidiary.

Where necessary, adjustments are made to the financial statements of subsidiaries to bring the accounting policies used into line
with the Group’s accounting policies.

All intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between the members of the
Group are eliminated on consolidation.

When the Group loses control of a subsidiary, the gain or loss on disposal recognised in profit or loss is calculated as the difference
between (i) the aggregate of the fair value of the consideration received and the fair value of any retained interest and (ii) the
previous carrying amount of the assets (including goodwill), less liabilities of the subsidiary and any non-controlling interests. All
amounts previously recognised in other comprehensive income in relation to that subsidiary are accounted for as if the Group had
directly disposed of the related assets or liabilities of the subsidiary (i.e. reclassified to profit or loss or transferred to another category
of equity as specified/permitted by applicable IFRSs). The fair value of any investment retained in the former subsidiary at the date
when control is lost is regarded as the fair value on initial recognition for subsequent accounting under IAS 39 Financial Instruments:
Recognition and Measurement, when applicable, the costs on initial recognition of an investment in an associate or a joint venture.
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Notes to the Consolidated Financial Statements (continued)
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Significant accounting policies (continued)
2.2 Critical accounting judgments and sources estimation uncertainty

The preparation of the financial information requires management to make judgments, 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 judgments about carrying values of assets and liabilities that are
not readily apparent from other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in
the period in which the estimate is revised if the revision affects only that and prior periods, or in the period of the revision and
future periods if the revision affects both current and future periods.

The estimates and assumptions that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next accounting period are as follows:

Bad debt provision

Management monitor the ageing and exposure of debt to ensure that debtors are recorded at the recoverable value. Any changes
to the bad debt provision are recorded in the profit and loss in the period incurred.

Valuation of Solar PV assets

The Group revalue the Solar PV assets on an annual basis, the Solar PV assets are held at their fair value and management rely upon
third party experts to review the valuation exercise. The third party experts make a number of assumptions and judgements on
market forces in order to review the value of the assets. These assumptions and judgements are in line with competitors in the
market. See note 7 for further details of the methodology used.

2.3 Business Combinations

Acquisitions of subsidiaries and businesses are accounted for using the acquisition method. The consideration transferred in a
business combination is measured at fair value, which is calculated as the sum of the acquisition-date fair values of assets transferred
by the Group, liabilities incurred by the Group to the former owners of the acquiree and the equity interest issued by the Group in
exchange for control of the acquiree. Acquisition-related costs are recognised in profit or loss as incurred.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their fair value at the acquisition
date, except that:

deferred tax assets or liabilities and assets or liabilities related to employee benefit arrangements are recognised and
measured in accordance with IAS 12 Income Taxes and IAS 19 Employee Benefits respectively; and

assets (or disposal groups) that are classified as held for sale in accordance with IFRS 5 Non-current Assets Held for Sale and
Discontinued Operations are measured in accordance with that Standard.

Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-controlling interests in the
acquiree, and the fair value of the acquirer’s previously held equity interest in the acquiree (if any) over the net of the acquisition-
date amounts of the identifiable assets acquired and the liabilities assumed. If, after reassessment, the net of the acquisition-date
amounts of the identifiable assets acquired and liabilities assumed exceeds the sum of the consideration transferred, the amount
of any non-controlling interests in the acquiree and the fair value of the acquirer’s previously held interest in the acquiree (if any),
the excess is recognised immediately in profit or loss as a bargain purchase gain.

When the consideration transferred by the Group in a business combination includes an asset or liability resulting from a contingent
consideration arrangement, the contingent consideration is measured at its acquisition-date fair value and included as part of the
consideration transferred in a business combination. Changes in fair value of the contingent consideration that qualify as
measurement period adjustments are adjusted retrospectively, with corresponding adjustments against goodwill. Measurement
period adjustments are adjustments that arise from additional information obtained during the ‘measurement period” (which
cannot exceed one year from the acquisition date) about facts and circumstances that existed at the acquisition date.

The subsequent accounting for changes in the fair value of the contingent consideration that do not qualify as measurement period
adjustments depends on how the contingent consideration is classified. Contingent consideration that is classified as equity is not
remeasured at subsequent reporting dates and its subsequent settlement is accounted for within equity. Contingent consideration
that is classified as an asset or a liability is remeasured at subsequent reporting dates at fair value with the corresponding gain or
loss being recognised in profit or loss.
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Significant accounting policies (continued)

When a business combination is achieved in stages, the Group’s previously-held interest in the acquired entity is remeasured to its
acquisition date fair value and the resulting gain or loss, if any, is recognised in profit or loss. Amounts arising from interests in the
acquiree prior to the acquisition date that have previously been recognised in other comprehensive income are reclassified to profit
or loss, where such treatment would be appropriate if that interest were disposed of.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the combination occurs,
the Group reports provisional amounts for the items for which the accounting is incomplete. Those provisional amounts are adjusted
during the measurement period (see above), or additional assets or liabilities are recognised, to reflect new information obtained
about facts and circumstances that existed as of the acquisition date that, if known, would have affected the amounts recognised as
of that date.

2.4 Revenue

Revenue is measured at the fair value of the consideration received or receivable and represents amounts receivable in respect of
power exported to the grid and associated tariffs, provided in the normal course of business, net of discounts and VAT.

All revenue is attributable to the principal activity of the Group, being power generation. All revenue is earned in the UK and there are
no branches overseas.

Feed-in Tariffs (FIT) — the FIT scheme was designed by the UK government to promote the uptake of renewable and low-carbon
electricity generation. FIT generators receive quarterly payments for the electricity generated by their accredited installations. The
revenue is based on the price when the installation was constructed and then uplifted for CPl on an annual basis every April.

Export tariffs — the Group sells electricity under the terms of Power Purchase Agreements. Under such arrangements revenue is
recognised according to contractual prices per unit of output multiplied by the actual power output delivered to the customer in the
period.

2.5 Finance expense

Finance expenses comprise interest expense on borrowings. Interest expenses that are directly attributable to the acquisition,
construction or production of a qualifying asset are capitalised as part of the cost of that asset.

Other interest expenses are recognised as an expense in the period in which they are incurred.
2.6 Cash and cash equivalents

Cash and cash equivalents comprise cash in hand and at bank, cash in process from credit card providers and cash in transit deposited
in commercial bureau de change.

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

Provision is made for current tax on taxable profits for the period. Taxable profit differs from profit before taxation as reported in the
income statement because it excludes items of income or expense that are taxable or deductible in other periods and it further
excludes items that are never taxable or deductible.

Deferred tax is provided in full on all temporary differences. Deferred tax assets are recognised only to the extent that it is probable
that taxable profits will be available against which to offset the deductible temporary differences. Deferred tax is calculated at the tax
rates that are enacted or substantively enacted by the balance sheet date and are expected to apply in the period when the liability
is settled or the asset is realised. Deferred tax is charged or credited to the income statement, except when it relates to items charged
or credited directly to equity or to other comprehensive income, in which case the related deferred tax is also dealt with in equity or
in other comprehensive income.

Temporary differences arise where there is a difference between the accounting carrying value in the statement of financial position
and the amount attributed to that asset or liability for tax purposes.

2.8 PV Systems and equipment

The Group’s accounting policy for PV Solar systems and equipment is initially recognised at cost and subsequently at fair value based
on periodic, but at least triennial, valuations by external independent valuers, less subsequent depreciation. A revaluation surplus is
credited to the revaluation reserve in shareholders’ equity. The revaluation model was adopted from September 2021 and in
accordance with IAS8 and IAS16 this change has been applied prospectively.
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Significant accounting policies (continued)

Depreciation is calculated using the straight-line method to allocate their cost or revalued amounts, net of their residual values, over
their estimated useful lives or, in the case of leasehold improvements and certain leased plant and equipment, the shorter lease term
as follows:

Solar PV Systems: 25 years
Repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred.

Increases in the carrying amounts arising on revaluation of land and buildings are recognised, net of tax, in other comprehensive
income and accumulated in reserves in shareholders’ equity. To the extent that the increase reverses a decrease previously
recognised in profit or loss, the increase is first recognised in profit or loss. Decreases that reverse previous increases of the same asset
are first recognised in other comprehensive income to the extent of the remaining surplus attributable to the asset; all other decreases
are charged to profit or loss. Each year, the difference between depreciation based on the revalued carrying amount of the asset
charged to profit or loss and depreciation based on the asset’s original cost, net of tax, is reclassified from the revaluation surplus to
retained earnings.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period. An asset’s
carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated
recoverable amount.

2.9 Impairment
Financial assets

A financial asset not carried at fair value through profit or loss is assessed at each reporting date to determine whether there is
objective evidence that it is impaired. A financial asset is impaired if objective evidence indicates that a loss event has occurred after
the initial recognition of the asset, and that the loss event had a negative effect on the estimated future cash flows of that asset that
can be estimated reliably.

Objective evidence that financial assets (including equity securities) are impaired can include default or delinquency by a debtor,
restructuring of an amount due to the Group on terms that the Group would not consider otherwise, indications that a debtor or
issuer will enter bankruptcy, and the disappearance of an active market for a security.

The Group considers evidence of impairment for receivables at both a specific asset and collective level. All individually significant
receivables are assessed for specific impairment. All individually significant receivables found not to be specifically impaired are then
collectively assessed for any impairment that has been incurred but not yet identified. Receivables that are not individually significant
are collectively assessed for impairment by grouping together receivables with similar risk characteristics.

In assessing collective impairment, the Group uses historical trends of the probability of default, timing of recoveries and the amount
of lossincurred, adjusted for management’s judgement as to whether current economic and credit conditions are such that the actual
losses are likely to be greater or less than suggested by historical trends.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference between its carrying
amount and the present value of the estimated future cash flows discounted at the asset’s original effective interest rate. Losses are
recognised in profit or loss and reflected in an allowance account against receivables. When a subsequent event causes the amount
of impairment loss to decrease, the decrease in impairment loss is reversed through profit or loss.

Non-financial assets

The carrying amounts of the Group’s non-financial assets, other than inventories are reviewed at each reporting date to determine
whether there is any indication of impairment. If any such indication exists, then the asset’s recoverable amount is estimated. For
intangible assets that have indefinite lives or that are not yet available for use, the recoverable amount is estimated each year at the
same time.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair value less costs of disposal. In
assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset. For fair value less costs of disposal,
attributable EBITDA and a valuation multiple is used as a valuation methodology. For the purpose of impairment testing, assets are
grouped together into the smallest group of assets that generates cash inflows from continuing use that are largely independent of
the cash inflows of other assets or groups of assets (the “cash-generating unit”).
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Significant accounting policies (continued)

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds its estimated recoverable
amount. Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of cash-generating units are
allocated first to reduce the carrying amount of any goodwill allocated to the units and then to reduce the carrying amounts of the
other assets in the unit (group of units) on a pro rata basis.

2.10 Leases

The Group has applied IFRS 16 during the period. The Group assesses at contract inception whether a contract is, or contains, a lease.
That is, if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

The Group applies the lease of low-value assets recognition exemption to leases of rooftops that are considered to be low value due
to the peppercorn rent agreement. Lease payments on low value assets are recognised as expenses on a straight line basis over the
lease term. All leases held by the Group are deemed to be low value.

2.11 Financial instruments

Financial assets and financial liabilities are recognised on the Group’s balance sheet when the Group and Company becomes party to
the contractual provisions of the instrument

Trade receivables

Trade receivables are initially recognised at fair value and are carried at amortised cost as reduced by appropriate allowances for
estimated irrecoverable amounts. Trade receivables subject to the invoice discounting facility are recognised in the balance sheet until
they are settled by the customer.

IFRS 9 requires the Group to record expected credit losses on all loans and trade receivables referring to a period of either 12 months
or the entire duration of the instrument’s contract. The Group applies the simplified approach, recognising expected credit loss on all
receivables based on their residual contractual duration.

Cash and cash equivalents

Cash and cash equivalents include cash at bank and in hand, overdrafts and short term highly liquid investments such as bank deposits
less advances from banks repayable within three months from the date of advance.

Trade payables
Trade payables are initially recognised at fair value and are carried at amortised cost.
Borrowings

Interest-bearing borrowings are recognised initially at fair value less attributable issue costs. Finance charges, including premiums
payable on settlement or redemption and direct-issue costs, are accounted for on an accrual basis in the income statement using the
effective interest rate method.

2.12 Equity
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities.
Share capital is determined using the nominal value of shares that have been issued.

The share premium account represents premiums received on the initial issuing of the share capital. Any transaction costs associated
with the issuing of shares are deducted from share premium.

The revaluation reserve comprises the gains and losses from the revaluation of Solar PV assets.

Retained earnings include all current and prior period results as disclosed in the statement of comprehensive income.
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2.13 Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of past events, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the amount
of the obligation can be made. Provisions are determined by discounting the expected future cash flows at a rate that reflects current
market assessments of the time value of money and the risks specific to the liability.

3. Cost of sales

2025 2024
£000 £000
Insurance 80 83
Operations and maintenance 534 547
Management fee 516 552
Roof rental 120 179
Other direct costs . 1
1,250 1,362

4. Administration expenses
2025 2024
£000 £000
Accounting fees 93 110
Legal and professional 170 45
Director fees 35 38
Bank charges 106 83
Other costs 23 7
427 283

The aggregate staff and directors’ remuneration is £35k for the current year (2024 - £38k).
The average monthly number of persons, excluding directors, employed by the group during the period was nil (2024:nil).
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2025 2024

£000 £000

Interest receivable on short term cash deposits 11 -
11 -
2025 2024

£000 £000

Interest payable on bank loans 1,204 1,138
Interest payable on other loans 376 543
1,580 1,681

Bank loans totalling £20,831k as at 31 December 2025 accrue interest at 1.19% above base and are indexed for RPI on a semi-annual basis.
Other loans are unsecured and accrue interest between 10.25%-11.00%.

) 2025 2024
Profit and loss £000 £000
Current tax
Current tax charge for the period 445 -
Adjustment in relation to prior periods - 8
Deferred tax
Origination and reversal of temporary differences (669) (646)
Adjustment in relation to prior periods 11 58
Total tax charge (213) (580)
Other comprehensive income
Current tax
Current tax for the period - -
Deferred tax
Deferred tax on revaluation (223) 308
Total tax charge (223) 308
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Tax (continued)

The tax expense for the period can be reconciled to the accounting profit as follows:

2025 2024

£'000 £'000
Loss before tax from continuing operations (466) (803)
Income tax credit calculated at 25% (2024: 25%) (117) (201)
Effects of:
Expenses not deductible for tax purposes 3 609
Tax losses utilised (110) (429)
Revaluation of Solar PV assets (223) 308
Non-taxable gain on disposal of subsidiaries - (502)
Adjustment in relation to prior periods 11 68
Other timing differences - (125)
Total charge for the period (436) 272
Comprising:
Deferred tax charged to profit and loss (213) (580)
Deferred tax charged to other comprehensive income (223) 308

(436) 272

Factors that may affect future tax charges

The group has tax losses of £2,558,258 (2024: £2,912,800) that are available for offsetting against future taxable profits of the
companies in which the losses arose. Deferred tax assets have not been recognised in respect of these losses as they may not be
used to offset taxable profits elsewhere in the group. They have arisen in companies that have been loss-making for some time
and there is no evidence of recoverability in the near future. If the group were to recognise all unrecognised deferred tax assets,

the profit would increase by £639,565 (2024: 728,000).
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PV Systems
£000
Gross carrying value
As at 1%t January 2025 39,854
Revaluation (894)
Disposals (19)
Transfer (3,352)
As at 31% December 2025
35,589
Depreciation
As at 1%t January 2025 -
Charge for the year 3,352
Disposal -
Transfer (3,352)
As at 31°'December 2025 -
Carrying amount
As at 31% December 2024 39,854
As at 31% December 2025 35,589
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Solar PV systems (continued)

The Solar PV assets were revalued at 31 December 2025 to £35.6m (December 2024: £39.9m) and reviewed by Amberside
Valuations, an independent valuer, and depreciation has been calculated using this amount over the remaining estimated useful
life. The directors do not consider the property value to be impaired as at 31 December 2025.

If the Solar PV assets had not been included at fair value they would have been included under the historical cost convention as
follows:

2025 2024
£000 £000
Cost 35,205 35,237
Accumulated depreciation (16,642) (15,028)
Net book value 18,562 20,209

The fair value of the Solar PV assets are estimated using a future cash flows approach which estimates the future value of cash
flows that the Group should receive. This is calculated using a discount rate derived from analysis of competitors within the solar
and infrastructure industry. The estimated cash flows takes into account future irradiation, degradation of solar PV assets, inflation
rates and impacts of government subsidies.

The most significant inputs, all of which are unobservable, are the future irradiation, inflation rates and the discount rate. The
estimated fair value increases if future irradiation increases, inflation rates increase or discount rates decrease. The overall
valuations are sensitive to all three assumptions.

The calculation of the fair value of the Solar PV assets is most sensitive to changes in inflation rates and the discount rates.

31 December

2025
£000
Change in inflation

Change in fair value of Solar PV asset for increase in inflation by 0.5% 232
Change in fair value of Solar PV asset for decrease in inflation by 0.5% (226)

Change in discount rates
Change in fair value of Solar PV asset for increase in discount rates by 1% (818)
Change in fair value of Solar PV asset for decrease in discount rates by 1% 894
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9. Inventory
2025 2024
£000 £'000
Inventory - 14
- 14

The inventory in of £Nil (2024: £14k) relates to spare parts held as stock for maintaining the Solar PV assets.

10. Trade and other receivables

2025 2024
£000 £'000
Trade debtors 21 4
Other debtors 135 254
Prepayments and accrued income 1,011 815
1,167 1,073

Power generated is billed quarterly once the generation has been certified. It is typically recovered within 90 days of the following
quarter end and balances due do not bear any interest.

The fair value of these short-term financial assets is not individually determined as the carrying amount is a reasonable
approximation of fair value.

11. Cash and cash equivalents

2025 2024
£'000 £'000
Cash and cash equivalents 3,342 3,200
Restricted cash 3,035 2,851
6,377 6,051

Restricted cash is held within a debt and maintenance reserve account. The debt reserve account is restricted for use for servicing
bank loans. The maintenance reserve account is restricted for use on maintenance of Solar PV assets.
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2025 2024
£'000 £'000
Current

Bank loans 2,381 2,304
Other loans 3,301 360
5,682 2,664

Non-current
Bank loans 18,450 19,950
Other loans 36 3,548
18,486 23,498

The aggregate amount of liabilities repayable wholly or in part more than five years after the balance sheet date is:

2025 2024
£'000 £'000
Repayable by instalments 11,229 12,887

Bank loans totalling £20,831k as at 31 December 2025 are secured by way of a charge on the shares of a subsidiary holding company
and its subsidiaries.
All covenant requirements of the bank loans of the Group have been complied with during the year and post year end.

2025 2024

£000 £000

Trade payables 52 50
Accruals 257 279
Other payables 31 35
Tax payable 445 -
785 364
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14. Provisions

Other

Deferred tax provisions Total

£'000 £000 £'000

As at 1%t January 2025 7100 84 7184

Charged to profit and loss (657) (84) (741)

Revaluation (223) - (223)

As at 31° December 2025 6220 . 6,220
See note 15 for breakdown of deferred tax balance.

15. Deferred tax

2025 2024

£000 £000

On revaluation 4354 4426

Capital allowances in excess of depreciation 1.866 2674

6,220 7,100

29 Solar Income and Growth



Notes to the Consolidated Financial Statements (continued)
for the year ended 31 December 2025

16. Called up share capital and share premium

2025 2024
£000 £'000

Authorised, allotted, called up and full paid share capital
9,061,954 (Dec 24:9,424,876) Ordinary A Shares of £0.01 90 94
1,182,821 (Dec 24: 856,446) C Redeemable Shares of £0.01 12 9
102 103
2025 2024
£000 £'000
Share premium 11,281 10,784

The holders of the A ordinary shares have the rights and restrictions as set out in the Articles of Association of the Company. These
are entitled to one vote per share and are non-redeemable. The holders of the C redeemable shares have the rights and restrictions
as set out in the Articles of Association of the Company. These are entitled to one vote per share and are redeemable subject to
certain requirements.

During the year, the Company issued 372,800 C redeemable shares of £0.01 each for an aggregate consideration of £507,111.
During the year, the Company redeemed 362,922 A ordinary shares of £0.01 each for an aggregate consideration of £468,169.
During the year, the Company redeemed 46,425 C redeemable shares of £0.01 each for an aggregate consideration of £60,724.

The average dividend paid per A ordinary share was £0.04 (2024 - £0.04) per share for the year.
The average dividend paid per C redeemable share was £nil (2024 - £nil) for the year.

17. Related party transactions
Balances and transactions between the Company and its subsidiaries, which are related parties, have been eliminated on
consolidation and are not disclosed in this note. Management fees of £516k (2024: £552k) were payable to ACM (Asset Management)
Limited, a company which provides key management personnel to the Group. As at the 31st of December 2025, nil (2024: £61k) was
due to ACM (Asset Management) Limited.

18. Financial risk management objectives and policies

Policies

The Group’s financial instruments comprise cash and cash equivalents, trade and other receivables, trade and other payables
and loans payable to other entities. The Group does not trade in derivatives or in foreign currency.

The main risks arising from the Group’s financial instruments are credit risk, liquidity risks and inflation rate risk. The Group
uses different methods to manage and minimise its exposure to risks. These include monitoring liquidity risk through the
development of future rolling cash flow forecasts.

The final approval and monitoring of any of these policies is done by the Directors who review and agree on the policies for
managing each of the risks as summarised below.
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Risk exposures

a. Credit risk
All trade receivables are subject to credit risk exposure. An allowance for impairment is made, on power generated but not
certified on a line by line basis, where there is, based on previous experience, evidence of a likely reduction in the recoverability.

The Group’s exposure is spread over a large number of independent balances.

A sensitivity analysis was performed to highlight the potential impact of significant fluctuations in the provision required for
customers and the impact on the loss before tax:

2025 2024
£000 £000
25% increase in provision required - (37)
25% decrease in provision required - 37

b. Liquidity risk
The Group’s objective is to maximise its cash availability by evaluating current charges of various suppliers and the Group will seek
additional funds from existing investors or new investors or a combination of both, should these be required.

Details of the amount of the Group’s loans and the contractual maturity of these loans can be found in note 12.

c. Interest rate risk and maturity analysis

The Directors believe that the exposure to inflation rate fluctuations is significant on loans but partly mitigated by revenues
being linked to CPI too. The revenues are government backed and increase every April in line with CPI. The bank loans are linked
to RPl and increase semi-annually.

Solar Income and Growth



Notes to the Consolidated Financial Statements (continued)
for the year ended 31 December 2025

Financial risk management objectives and policies (continued)

Credit Risk Management

Credit risk refers to the risk that the counterparty will default on its contractual obligations resulting in financial loss to the
Group. The Groups’ exposure to, and the credit ratings of, its counter parties are continuously monitored and the aggregate value
of transactions concluded is spread amongst approved counter parties. Periodic evaluation is performed on the financial
condition of accounts and other receivables.

Note 12 gives detail on the Groups’ exposure to credit risk.

Capital Management

The Group’s objective when managing capital is to ensure that adequate funding and resources are obtained to enable it to
develop future projects, whilst in the meantime safeguarding the Group’s ability to continue as a going concern. This is to
enable the Group to provide appropriate returns for shareholders and benefits for other stakeholders.

The Directors intend to utilise financing sources, be that debt or equity, that best suit the Group’s working capital requirements
and market conditions.

19. Fair value measurement of financial instruments

The fair value of the financial assets and financial liabilities of the Group, at each reporting date, approximates to their carrying
amount as disclosed in the Consolidated Statement of Financial Position and in the related notes.

Financial assets and financial liabilities measured at fair value in the consolidated statement of financial position are grouped
into three levels of a fair value hierarchy. The three levels are defined based on the observability of significant inputs to the
measurement, as follows:

¢ Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

e Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly
orindirectly

¢ Level 3: unobservable inputs for the asset or liability.

The fair value of the financial assets and liabilities are included at the amounts at which the instrument could be exchanged in
a current transaction between willing parties, other than in a forced or liquidation sale. The cash and cash equivalents, other
receivables, trade payables and other current liabilities approximate their carrying value amounts largely due to the short-term
maturities of these instruments. The directors consider the fair value of the long-term borrowings to be materially consistent
with the value they are held at in the financial statements. Set out below is a comparison of the carrying amounts and fair

values of financial instruments as at 31 December 2025.
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Notes to the Consolidated Financial Statements (continued)
for the year ended 31% December 2025

Fair value measurement of financial instruments (continued)

Financial assets: Carrying Fair Carrying Fair

amount value amount value

2025 2025 2024 2024

£'000 £'000 £000 £'000

Trade and other receivables 1,019 1,019 956 956

Cash and cash equivalents 6,377 6,377 6,051 6,051

Total 7,396 7,396 7,007 7,007
Financial liabilities:

Trade and other payables 340 340 364 364

Bank loans and other borrowings 24,168 24,168 26,161 26,161

Total 24,508 24,508 26,525 26,525

20. Ultimate parent undertaking and controlling party

The Company is owned by a number of individual shareholders. There is no overall controlling party.

A

23 Solar Income and Growth



2025

Solar Income and Growth Limited

Company only annual report
and financial statements for the
year ended 31 December 2025

Solar

INCOME&GROWTH



as at 31t December 2025

31 Dec 2025 31 Dec 2024

Note £'000 £'000 £'000 £'000
Current assets
Cash at Bank 1,004 1,012
Debtors 4 18,052 19,808

19,056 20,820

Creditors: amounts falling due within one year 5 (3,417) (464)
Net current assets 15,639 20,356
Total assets less current liabilities 15,639 20,356
Creditors: amount falling due after one year 6 (36) (3,548)
Net assets 15,603 16,808
Capital and reserves
Called up share capital 7 102 103
Share premium 11,281 10,777
Profit and loss account 4,220 5,928
Shareholder’s funds 15,603 16,808

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 30 April

2026. The notes on pages 36 to 39 form part of these financial statements.

(. & (arlson

Christopher Carlson
Director

Company registered number: 08430843

Solar Income and Growth



Notes to the Financial Statements
for the year ended 31% December 2025

1. General information

Solar Income and Growth Limited is a private company limited by shares incorporated in England and Wales. The registered office is
St. Andrews Business Park, 20 Central Avenue, Norwich, Norfolk, NR7 OHR.

2. Significant accounting policies

The following accounting policies and measurement bases are set out below and have been applied consistently in dealing with
items which are considered material in relation to the financial statements unless otherwise stated.

2.1 Basis of preparation of financial statements

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard applicable in the UK
and Republic of Ireland” (“FRS 102”) and the requirements of the Companies Act 2006 as applicable to companies subject to the small
companies regime. The disclosure requirements of section 1A of FRS 102 have been applied other than where additional disclosure
is required to show a true and fair view.

The Company has taken advantage of the exemption allowed under section 408 of the Companies Act 2006 and has not presented
its own income statement or a statement of comprehensive income in these financial statements.

The financial statements are prepared in sterling, which is the functional currency of the company. Amounts in these financial
statements are rounded to the nearest £'000.

The financial statements have been prepared under the historical cost convention. The principal accounting policies adopted are set
out below.

2.2 Consolidation

These financial statements represent the results and financial position of the parent company and do not consolidate the results and
balance sheets of the Company’s subsidiary undertakings.

2.3 Going Concern

The business activities of the Company and its subsidiaries (“the Group”), together with the factors likely to affect its future
development, performance and position are set out in the strategic report. The strategic report further describes the Group’s
objectives, policies and processes for managing its capital; its financial risk management objectives details of its financial
instruments and hedging activities; and its exposure to credit risk and liquidity risk. The Group meets its day-to-day working capital
requirements through cash, and has credit facilities and loan notes.

In performing their review, management have focused their forecasting around the bi-annual senior bank debt repayments in
March and September, repayments of its other bank loans in June and December and the short term debt held by the Parent
Company Solar Income and Growth Limited.

Management are satisfied that the historic cash flow trends and performance demonstrate that the Group and Company will
meet their banking requirements and debt repayment due in September 2026 and March 2027. Solar Income and Growth Limited
is part funded by short term debt totalling £3.3m (2024 - £3.4m) that fell for renewal in March 2026 with a total of £0.6m redemptions
facilitated out of cash reserves.

Management expect to maintain this level of funding through renewal of the debt position or by issuing equity replacements.
Management are satisfied that given historic renewal trends the offering remains attractive ensuring the funding requirement will
continue to be renewed as per previous years.

However management consider that the Group 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 annual financial statements.
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Notes to the Financial Statements (continued)
for the year ended 31 December 2025

Significant accounting policies (continued)
2.4 Cash at bank and in hand

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

2.5 Financial instruments

The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial
Instruments Issues’ of FRS 102 to all of its financial instruments. Financial instruments are recognised in the company's balance sheet
when the company becomes party to the contractual provisions of the instrument. Financial assets and liabilities are offset, with the
net amounts presented in the financial statements, when there is a legally enforceable right to set off the recognised amounts and
there is an intention to settle on a net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price including
transaction costs and are subsequently carried at amortised cost using the effective interest method unless the arrangement
constitutes a financing transaction, where the transaction is measured at the present value of the future receipts discounted at a
market rate of interest. Financial assets classified as receivable within one year are not amortised.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares that are classified
as debt, 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 payments discounted at a market rate of interest. Financial liabilities
classified as payable within one year are not amortised. Debt instruments are subsequently carried at amortised cost, using the
effective interest rate method.

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

2.6 Equity Instruments

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

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

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the profit and loss
account because it excludes items of income or expense that are taxable or deductible in other years and it further excludes items
that are never taxable or deductible. The company’s liability for current tax is calculated using tax rates that have been enacted or
substantively enacted by the reporting end date.
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Notes to the Financial Statements (continued)
for the year ended 31 December 2025

Significant accounting policies (continued)
Deferred Tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to the extent that it is
probable that they will be recovered against the reversal of deferred tax liabilities or other future taxable profits. Such assets and liabilities
are not recognised if the timing difference arises from goodwill or from the initial recognition of other assets and liabilities in a transaction
that affects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it is no longer probable
that sufficient taxable profits will be available to allow all or part of the asset to be recovered. Deferred tax is calculated at the tax rates
that are expected to apply in the period when the liability is settled or the asset is realised. Deferred tax is charged or credited in the
profit and loss account, except when it relates to items charged or credited directly to equity, in which case the deferred tax is also dealt
with in equity. Deferred tax assets and liabilities are offset when the company has a legally enforceable right to offset current tax assets
and liabilities and the deferred tax assets and liabilities relate to taxes levied by the same tax authority.

3. Average number of employees
2025 2024

Average number of employees - -

The average monthly number of persons employed by the company excluding directors during the period was nil (2024: nil).

4. Debtors
2025 2024
£/000 £'000
Intercompany receivable 17,895 19,665
Trade debtors 75 -
VAT 16 12
Other debtors 64 128
Prepayments 2 3
18,052 19,808
5. Creditors: amounts falling due within one year
2025 2024
£/000 £'000
Trade creditors 10 1
Accruals 76 102
Other loans due within one year 31 361
3,300 -
3,417 464
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for the year ended 31 December 2025

2025 2024
£000 £000
Other loans due after one year 36 3,548

2025 2024

£000 £000

Authorised, allotted, called up and full paid share capital

9,061,954 (Dec 24:9,424,876) Ordinary A Shares of £0.01 90 94
1,182,821 (Dec 24: 856,446) C redeemable shares of £0.01 12 9
102 103

During the year, the Company issued 372,800 C redeemable shares for an aggregate consideration of £507k.
During the year, the Company redeemed 46,425 C redeemable shares for an aggregate consideration of £61k.
During the year, the Company redeemed 362,922 A ordinary shares for an aggregate consideration of £468k.

During the prior year, the Company issued 173,989 A ordinary shares for an aggregate consideration of £219k.
During the prior year, the Company issued 547,569 C redeemable shares for an aggregate consideration of £726k
During the prior year, the Company redeemed 750 C redeemable shares for an aggregate consideration of £1k.

2025 2024
£000 £'000
Dividends issued 374 374

Solar Income and Growth



		2026-04-30T19:48:04+0000
	Digitally verifiable PDF exported from www.docusign.com




