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24 June 2024
Triple Point Energy Transition plc

("TENT" or the "Company" or, together with i ts  subs idiaries , the "Group")

RESULTS FOR THE YEAR ENDED 31 MARCH 2024
 
The Board of Triple Point Energy Trans i on plc ( cker: TENT), announces  i ts  audited results  for the year ended 31 March
2024.
 

31 March 2024 31 March 2023
Net asset value ("NAV") £86.7 mi l l ion £99.4 mi l l ion
NAV per share 86.66 pence 99.44 pence
Dividend declared per share 5.50 pence 5.50 pence

Total  NAV return[1] (7.3)% 9.2%

Cash dividend cover ratio1 [2] 1.04x 1.2x

Ful ly invested portfol io valuation £83.4 mi l l ion £90.1 mi l l ion
 
Company Wind-Down

·    As  the broader market environment became increas ingly chal lenging for investment trusts , the Company con nued
to grapple with trading at a  deep discount to NAV. In l ight of this , and cons idering shareholder feedback, at the end
of 2023 the Board commiss ioned a third-party review of the Company's  strategic op ons, and concluded that an
orderly wind-down of the Company was the best course, both financial ly and in terms of op mis ing shareholder
value

o  The wind-down proposals  subsequently put to shareholders  included a renego ated I nvestment
Management Agreement which al igns  the I nvestment Manager's  interests  with those of shareholders  in
the context of the wind-down

·    O n 22 March 2024, the wind-down proposals  received almost unanimous support from shareholders  who voted at
the General  Meeting

·    As  at the date of this  announcement, the Group has  real ised £61.6 mi l l ion through the disposal  of the Boxed LED
Faci l i ty, the BES S PorCol io and the C H P  PorCol io, as  wel l  as  the repayment of the I nnova Development Debt
Faci l i ty, in aggregate representing 52.2% of Gross  Asset Value as  at 31 March 2024

o  Disposals  to date have real ised 92% of the value of those investments

o  The only disposal  below par was  the C H P  PorCol io, which has  been refinanced for a  total  of £17.5 mi l l ion,
compris ing £14.5 mi l l ion which has  been received and £3 mi l l ion which is  receivable in three
instalments  in September 2024, June 2025 and September 2026, against the £23.1 mi l l ion outstanding.
This  reflects  the deterioration in the credit standing of the ons ite counterparty s ince the interim results

·    Fol lowing the disposal  of the BES S PorCol io, the proceeds were used to repay the Group's  Revolving Credit Faci l i ty
("RCF") in ful l  and cancel  i t on 19 Apri l  2024

·    The remaining assets  to be real ised are the Hydroelectric PorCol io and the remaining LED receivables  finance
faci l i ty - both are being actively marketed

 
Dividend forecast and return of proceeds
 
Given the prompt progress  of the real isa on of assets , i t i s  the current inten on of the Company to make a dividend
payment for the quarter ending 30 June 2024 of 1.375 pence per share, which is  cons istent with prior dividends paid.
Future dividend payments  wi l l  be evaluated on a quarterly bas is , taking into account the payout level  required for
investment trust status , the progress  of asset real isa ons and overal l  profitabi l i ty for the period from the remaining
income generating assets .
 
I t i s  a lso the inten on to make an interim return of capital  to shareholders  in the current financial  year, aFer the disposal
of the Hydroelectric Portfol io and in advance of the anticipated members ' voluntary l iquidation.
 
Financial Highlights

·    The NAV decl ined 12.8% to 86.66 pence per share as  at 31 March 2024 (31 March 2023: 99.44 pence per share)
resul ng in a  total  NAV return of nega ve 7.3% for year ended 31 March 2024 (31 March 2023: 9.2%). This  decl ine
was predominantly driven by the fa ir value revalua on of the investment porCol io reflec ng the increased
discount rate appl ied to the Hydroelectric Portfol io and the impairment of the CHP Portfol io loans

·    D ividends declared in respect of the year ended 31 March 2024 total led 5.50 pence per O rdinary Share, covered
1.04x by opera ng cashflow (net of expenses  and finance costs  for TENT and TENT Holdings , the Company's  whol ly
owned subs idiary, but excluding one off expenditure such as  wind-down expenses)

o  Equivalent to a  dividend yield of 8% on the share price at 31 March 2024

·    At 31 March 2024, the Group had cash balances  of £7.8 mi l l ion (31 March 2023: £11.2 mi l l ion) and had drawn
£25.4 mi l l ion of the RCF in TENT Holdings

o  As  noted above, the RCF was subsequently repaid in ful l  and cancel led on 19 Apri l  2024
 
Operational Highlights

·    The Hydroelectric PorCol io generated a total  of 16,960M W h over the year, c. 15% below the long-term genera on
forecast (P50). This  was  primari ly due to:

o  lower-than-average rainfal l  in Scotland over the period (which does  not impact the long-term forecast);
and



and
o  two breakdowns at different s i tes  which have subsequently been repaired and in respect of which

insurance cla ims have been made

·    The construction of the portfol io of BESS assets  progressed in l ine with expectations:
o  The operational  20MW asset at Oldham operated at high avai labi l i ty

o  Gerrards  Cross  s i te moved into commiss ioning and testing at the end of the period

o  Two further BES S assets  under construc on, Newport (20M W /40M W h) and Auchteraw (50M W /100M W h),
are due to be commiss ioned later this  year

o  The assets  now benefit from a genera on l icence, a l lowing the op miser to trade efficiently into a l l
avai lable markets

·    The C H P  energy service centre companies ' opera onal  and power genera on performances  were in l ine with
forecast for F Y24 on the heat export s ide and s l ightly below forecast on the power export s ide due to a  temporary
power export curtai lment at one s i te over the summer. W hi le a l l  debt payments  and covenants  were met during the
year, the aged debtors  of Harvest, Glasshouse and Spark Steam increased, as  a  func on of the deteriora on in the
credit qual i ty of the on-s i te tomato grower.
  

John Roberts, the Company's Chair, commented:
 
"F Y24 was another year of robust underlying performance from TENT's  divers ified porCol io of assets  as  i l lustrated by the
1.04x cash dividend cover. Looking ahead, however, our primary goal  i s  to con nue the strong progress  a l ready made in
comple ng our orderly wind-down in a   mely fashion and with di l igence. We aim to op mise the value real ised from our
remaining assets , with the objec ve of concluding the disposals  efficiently and responsibly, and returning value to
shareholders ."
 
 
For further information, please contact:

Triple Point Investment Management LLP
Jonathan Hick
Christophe Arnoult
Chloé Smith

+44 (0) 20 7201 8989

J.P. Morgan Cazenove (Corporate Broker)
Wil l iam Simmonds
Jérémie Birnbaum

+44 (0) 20 7742 4000

Akur Limited (Financial Adviser)
Tom Frost
Siobhan Sergeant

+44 (0) 20 7493 3631

 
LEI: 213800UDP142E67X9X28
 
Further information on the Company can be found on i ts  website: http://www.tpenergytrans ition.com/
 
NOTES:

The Company is  an investment trust which was establ ished to invest in assets  that support the trans ition to a  lower carbon,
more efficient energy system and help the UK achieve Net Zero.

The I nvestment Manager is  Triple Point I nvestment Management LLP  ("Triple Point") which is  authorised and regulated by
the Financial  Conduct Authori ty. Triple Point manages  private, ins tu onal , and publ ic capital , and has  a  proven track
record of investment in energy trans ition and decentral ised energy projects .

O n 22 March 2024, shareholders  approved the Company's  proposed orderly real isa on of assets . Detai ls  of future
divestments  or returns  of capital  wi l l  be announced via  a  Regulatory Information Service in due course.

You may view the Annual  Report in due course on the Company's  website. http://www.tpenergytrans ition.com/
 
Please note that page numbers  in this  announcement are in reference to the Annual  Report.
 
 
Strategic Report
Chair's Statement
 
Dear Shareholder,
 
I  am pleased to present the results  for Triple Point Energy Trans i on plc ("TENT" or the "Company") for the year ended 31
March 2024.
 
During the year, the Company has  confronted a dynamic and evolving macroeconomic landscape. O ur target at launch in
2020 was to invest prudently and to del iver aTrac ve risk adjusted asset total  NAV returns  of 7-8% per year. TENT achieved
this  for the year ended 31 March 2023 by inves ng in a  divers ified and differen ated porCol io that contributed to
address ing a  variety of the chal lenges  raised by the energy trans i on (see K P I s  on renewable energy generated and avoided
carbon for contribu on outcomes). This  year the divers ified porCol io strategy has  proven robust in the face of a  decl ine in
energy market condi ons, with lower wholesale power prices  compared to the previous  period. Despite these market
condi ons and s l ightly lower genera on from the Hydroelectric PorCol io, for the year ended 31 March 2024 the Company's
cash earnings  have again exceeded the dividends paid during the year, with the cash dividend cover being 1.04x (excluding
one-off costs).
 
As  the broader market environment became increas ingly chal lenging for investment trusts , the Company, a long with many
of our peers , con nued to grapple with trading at a  deep discount to NAV. This  pers istent undervalua on occurred despite
our efforts  to engage with the market and expand our shareholder base. Given these market condi ons, i t was  not poss ible
to grow the bus iness  through further capital  ra ises , or other corporate ac ons, meaning that TENT has  not been able to
achieve the scale required to provide sufficient l iquidity for our investors . The lack of l iquidity a lso made i t harder to
aTract buyers  for TENT shares , meaning that the share price did not, in our view, reflect the underlying performance of the
Company and i ts  portfol io.
 
Faced with these real i es, the Board, having cons idered shareholder feedback, commiss ioned a third-party review of the
Company's  strategic op ons. I n December 2023, the Board proposed an orderly wind-down of the Company as  the best
course of ac on, both financial ly and in terms of op mis ing shareholder value. This  proposal , reflec ng a consensus  that
i t was  necessary to return capital  to our shareholders  in the most efficient manner poss ible, received almost unanimous
support from shareholders  who voted at the General  Mee ng on 22 March 2024. This  decis ion was not taken l ightly but
was seen as  the best way forward in the face of the market headwinds  our sector was  facing and continues  to face.
 

https://eur03.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.tpenergytransition.com%2F&data=05%7C01%7CRebecca.Lillington%40triplepoint.co.uk%7C5d7dc58447154d71da6108da8a648af1%7Ccde8812e0dbd4dc3b4463655beb81efb%7C0%7C0%7C637974461674664827%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=Qxux6XDdRNrDI2LBUqkiVrj0UyfH30KOouLRCg%2FPxmY%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.tpenergytransition.com%2F&data=05%7C01%7CRebecca.Lillington%40triplepoint.co.uk%7C5d7dc58447154d71da6108da8a648af1%7Ccde8812e0dbd4dc3b4463655beb81efb%7C0%7C0%7C637974461674664827%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=Qxux6XDdRNrDI2LBUqkiVrj0UyfH30KOouLRCg%2FPxmY%3D&reserved=0


 
I mmediately fol lowing the General  Mee ng approvals , we embarked on a series  of asset disposals . We enl isted the
corporate finance advisory exper se of P wC to ensure these transac ons are executed proficiently and with the best
poss ible outcomes for our shareholders . To date, we have exited from four investments , represen ng 52.2% of our Gross
Asset Value ("GAV"), which marks  substan al  progress  in our wind-down strategy. The repayment of the £5 mi l l ion
Development Debt Faci l i ty by I nnova Renewables  Limited ("I nnova Faci l i ty"), fol lowed by the disposals  of the LED
receivables  financing faci l i ty to Boxed Light Services  Limited ("Boxed LED Faci l i ty") and the £37.0 mi l l ion debt faci l i ty to a
subs idiary of Virma  Energy Ltd (trading as  F ield), to fund a porCol io of four BaTery Energy Storage Systems ("BES S") assets
("BES S PorCol io") at their carrying values  in an environment of high base rates , i s  seen as  a  highly sa sfactory outcome for
shareholders . The loans  to Harvest, Glasshouse and Spark Steam (together the "C H P  PorCol io") have been refinanced for a
total  of £17.5 mi l l ion, compris ing £14.5 mi l l ion which has  been received and £3 mi l l ion which is  receivable in three
instalments  in September 2024, June 2025 and September 2026, against the £23.1 mi l l ion outstanding. This  i s  a
disappoin ng outcome which reflects  the deteriora on in the credit standing of the ons ite counterparty s ince the interim
results . The sale of the Hydroelectric PorCol io and the remaining LED receivables  finance faci l i ty are the only outstanding
assets  awai ng disposal , demonstra ng the efficiency of the Board, I nvestment Manager and other advisers  in progress ing
the orderly real isation of assets  fol lowing shareholder approval .
 
At the General  Mee ng, shareholders  approved the revised I nvestment Management Agreement, introducing a  fee structure
that a l igns  the management team's  incen ves  with shareholder interests . The new terms include a base fee based on
average market capital isa on and a success  fee that depends on the overal l  net real isa on value achieved for
shareholders , with the aggregate fees  payable to the I nvestment Manager capped at £1.351 mi l l ion. This  ensures  the
I nvestment Manager's  commitment to achieving the highest poss ible sale values  whi le maintaining cost efficiency. Further
detai l  can be found on page 48 of the Annual  Report.
 
Financing
 
As  at 31 March 2024 the Group, via  i ts  whol ly owned subs idiary, TENT Holdings  Limited ("TENT Holdings"), had a £40
mil l ion Revolving Credit Faci l i ty ("RC F") with TP  Leas ing Limited ("TP LL"). The interest rate on this  faci l i ty was  a  fixed rate
coupon of 6% pa on drawn amounts .
 
As  at 31 March 2024, £25.4 mi l l ion was drawn under the faci l i ty (31 March 2023: £ni l ). The faci l i ty was  u l ised to fund the
BES S PorCol io, which was subsequently sold for par and the proceeds were u l ised to ful ly repay the RC F faci l i ty and the
RCF was then cancel led on 19 Apri l  2024.
 
Dividends
 
The Board is  pleased to confirm the dividend in respect of the quarter to 31 March 2024 of 1.375 pence per share, payable
on or around 19 July 2024 to holders  of O rdinary Shares  on the register on 5 July 2024, bringing the total  annual  dividend
to the target of 5.50 pence per share.
 
Given the prompt progress  of the real isa on of assets , i t i s  the current inten on of the Company to make a dividend
payment for the quarter ending 30 June 2024 of 1.375 pence per share, which is  cons istent with prior dividends paid.
Future dividend payments  wi l l  be evaluated on a quarterly bas is , taking into account the payout level  required for
investment trust status , the progress  of asset real isa ons and overal l  profitabi l i ty for the period from the remaining
income generating assets .
 
I t i s  a lso the inten on to make an interim return of capital  to shareholders  in the current financial  year, aFer the disposal
of the Hydroelectric Portfol io and in advance of the anticipated members ' voluntary l iquidation.
 
Financial Results
 
During the year, TENT reported a total  loss  of £7.3 mi l l ion (31 March 2023: profit of £8.8 mi l l ion). The loss  reported is
predominately driven by the fa ir value decl ine of £12.2 mi l l ion rela ng to the investments  in the Hydroelectric and C H P
Portfol ios . Further information on financial  performance can be found on pages  74 to 100 of the Annual  Report.
 
The Company reported a NAV decl ine of 12.8%, resulting in a  total  negative NAV return of 7.3%. The NAV per share was 86.66
pence per share as  at 31 March 2024 (31 March 2023: 99.44 pence per share). The decl ine has  predominately been driven
by the fa ir value revaluation in the investment portfol io.
 
TENT has  del ivered a dividend of 5.50 pence per share for the year, which was 1.04x cash dividend covered excluding one-
off costs , such as  wind-down expenditure, costs  associated with the Capital  Markets  Day and commiss ions  related to new
investments  (31 March 2023: 1.2x excluding one-off costs  such as  P remium Segment l i s ng fees  and commiss ions  related
to new investments).
 
Environmental, Social and Governance ("ESG")
 
S ince I P O, and under the previous  strategy, the Company adopted an approach to ES G that reflected the importance of
sustainabi l i ty and which sought to add value to the portfol io. 
 
As  the Company enters  wind-down, the focus  is  on con nued efficiency of a l l  assets  and taking a  responsible approach to
disposals .
 
I n consulta on with the I nvestment Manager, disclosures  in this  report have been minimised to include only those
required for regulatory purposes  and we note the decis ion to no longer disclose as  an Ar cle 8 fund. The Company is  aware
of the incoming Sustainabi l i ty Disclosure Requirements  (S D R) and label l ing rules , yet to take effect, and wi l l  apply a
propor onate approach which takes  into cons idera on the orderly wind-down. The Company does  not an cipate applying
for a  label  under SDR. 
 
The Board con nues to engage on this  important topic to ensure i t i s  treated propor onately and appropriately in the
changing context of the Company. The Sustainabi l i ty Report i s  set out on pages  19 to 21 of the Annual  Report.
 
Summary & Outlook
 
Looking ahead, our primary goal  i s  to con nue the strong progress  a l ready made in comple ng our orderly wind-down in a
 mely fashion and with di l igence. We aim to op mise the value real ised from our remaining assets , with the objec ve of
concluding the disposals  efficiently and responsibly, and returning value to shareholders .
 
O n behalf of the Board, I  would l ike to express  our apprecia on for the con nued support of our shareholders  through this
period of trans i on. We have taken s ignificant steps  to ensure the strategic decis ions  made during this  process  are in the
best long-term interests  of a l l  our stakeholders . As  we con nue the orderly wind-down, we are commiTed to clear and
consistent communication, ensuring that you remain informed of our progress .
 
 
John Roberts
Chair
21 June 2024
 
 
Strategy and Business Model



Strategy and Business Model
 
Changes to the Company's Investment Policy
 
At a  General  Mee ng on 22 March 2024, shareholders  approved various  resolu ons including proposed amendments  to
the Company's  I nvestment O bjec ve and I nvestment Pol icy. The changes  to the I nvestment O bjec ve and I nvestment Pol icy
enable the Company to proceed with the orderly wind-down of the Company.
 
Investment Objective
 
To conduct an orderly real isa on of the assets  of the Group, to be effected in a  manner that seeks  to achieve a balance
between returning cash to Shareholders  promptly and maximis ing value, whi le maintaining an income return for so long as
the Group continues  to own assets  generating sufficient income.
 
Investment Policy
 
The Company's  investments  wi l l  be real ised in an orderly manner, that i s , with a  view to achieving a  balance between
returning cash to Shareholders  promptly and maximis ing value.
 
The Company may not make any new investments  save that: (a) investments  may be made to honour exis ng documented
contractual  commitments  to exis ng porCol io companies , as  appropriate; and (b) real ised cash may be invested in l ine
with the Company's  cash management pol icy pending i ts  return to Shareholders  in accordance with the Company's
investment objective.
 
Any return of proceeds to the Shareholders  wi l l  be subject to compl iance with any exis ng gearing faci l i es  and hedging
arrangements , payment of expenses  and maintenance of reserves  for potentia l  l iabi l i ties .
 
Notwithstanding the requirement to spread investment risk, the Company wi l l  con nue to comply with a l l  the requirements
of the Listing Rules  in order to maintain the Company's  admiss ion to the Officia l  List under Chapter 15 of the Listing Rules .
 
Cash management
 
The Company may hold cash on deposit for working capital  purposes  and pending return to Shareholders  and, as  wel l  as
cash deposits , may invest in cash equivalent investments , which may include government issued treasury bi l l s , money
market col lec ve investment schemes, other money market instruments  and short-term investments  in money market type
funds ("Cash and Cash Equivalents"). There is  no restric on on the amount of Cash and Cash Equivalents  that the Company
may hold and there may be  mes when i t i s  appropriate for the Company to have a s ignificant Cash and Cash Equivalents
pos ition.
 
Any further materia l  change to the revised investment pol icy would require FC A approval  and Shareholder approval  by an
ordinary resolution in accordance with the Listing Rules .
 
 
Key Performance Indicators ("KPIs")

The Company sets  out below K P I s  before the Company entered wind-down, which were used to track the performance of the
Company over time against i ts  previous  investment objective.

The Board bel ieves  that the K P I s  detai led below were relevant in the financial  year, before the Company entered wind-down
and should provide shareholders  with sufficient information to assess  how effectively the Company met i ts  objectives .

KPI AND DEFINITION RELEVANCE TO
PREVIOUS
STRATEGY

PERFORMANCE COMMENT

Dividends per share

(pence)[3]

Dividends paid to
shareholders  and
declared in relation to the
year.

The dividend
reflects  the
Company's  abi l i ty
to del iver a  low-risk
income stream from
the portfol io.

The Company is
paying a  5.50
pence per share
dividend in respect
of the year ended
31 March 2024
(5.50 pence per
share for the year
ended 31 March
2023).

The Company's  target was  to
pay a dividend of 5.50 pence
per share in respect of the
year to 31 March 2024,
which i t achieved.

Total NAV return (%)[4]

NAV growth and dividends
paid per share in the year.

The total  NAV return
measure highl ights
the gross  return to
investors  including
dividends paid.

(7.3)% (9.2% for the
year to 31 March
2023).

Total  NAV return for the year
ended 31 March 2024 is
negative 7.3%, which is
below the target of 7% - 8%.
This  reflects  the reduced
valuations  of the CHP and
Hydroelectric Portfol ios  at
31 March 2024.  

NAV per share (pence)

NAV divided by number of
shares  outstanding as  at the
period end.

The NAV per share
was a measure to
show how value
was being added to
the Group's
portfol io.

86.66 pence per
share. (99.44 pence
per share for the
year to 31 March
2023).

NAV of £86.7 mi l l ion or
86.66 pence per share as  at
31 March 2024. This  reflects
the reduced valuations  of the
CHP and Hydroelectric
Portfol ios  at 31 March
2024.  

Cash dividend cover3 4

Operational  cash flow
divided by dividends paid to
shareholders  during the year.

Reflects  the
Company's  abi l i ty
to cover i ts
dividends from the
income received in
i ts  whol ly owned
subsidiary, TENT
Holdings , from the
portfol io
companies .

1.04x.

 

TENT has  del ivered a
dividend of 5.50 pence per
share for the year, which was
1.04x cash dividend covered
excluding one-off costs , such
as  wind-down expenditure,
costs  associated with the
Capital  Markets  Day and
commiss ions  related to new
investments  (31 March 2023:
1.2x excluding one-off costs
such as  Premium Segment
l is ting fees  and commiss ions
related to new investments).
 

Contractual Revenue

Average percentage of

The revenue
contractual ly
underpinned and

100% of income
received during the
year was

The Group has  stable and
predictable income stream
from interest payments  and



Average percentage of
underlying income
contractual ly underpinned
for the year.

 

underpinned and
received by the
Group
encompass ing two
key components:
interest payments
on debt faci l i ties
and government
subsidies  received
by the equity
investee
companies .

year was
contractual ly
underpinned.

from interest payments  and
government subs idies .

Ongoing Charges Ratio
("OCR")4

Annual ised ongoing charges
(i .e., excluding wind-down
costs  and other one-off costs)
divided by the average
publ ished undi luted NAV in
the period, calculated in
accordance with Association
of Investment Companies
guidel ines.

Ongoing charges
shows the effect of
the operational
expenses  incurred
by the Company.

2.06% annual ised
(1.94% for the year
to 31 March 2023).

 

Company level  budgets  are
approved annual ly by the
Board and actual  spend is
reviewed quarterly. This  i s  a
key measure of our
operational  performance.

Avoided emissions4

The carbon emiss ions
avoided by the Company's
investments .

 

A measure of the
Company's
al ignment to the
energy trans ition
theme through CO2
emiss ions  avoided
compared to an
equivalent asset.  

 

20,894 tonnes  CO2
avoided in the year
ended 31 March
2024 (27,112
tonnes CO2
avoided for the
year ended 31
March 2023).

The tCO2 avoided has
decreased compared to end
of year 2023, due to
continued decarbonisation
of the electrici ty generation
mix (the reference point) and
a lower generation volume
by the Hydroelectric
Portfol io.

Gross loan to value ("LTV")4

The proportion of our GAV
that is  funded by borrowings.

 

The LTV measures
the prudence of our
financing strategy,
balancing the
potentia l
ampl i fication of
returns  and
portfol io
divers i fication that
come with us ing
debt against the
need to
successful ly
manage risk.

29.0% (0% for the
year to 31 March
2023).

In Apri l  2024, the Group ful ly
repaid and cancel led i ts  RCF,
meaning the LTV has  s ince
reduced to 0%.

 

 

The Investment Manager

Jonathan Hick has  a  15-year track record in investment in the energy trans i on sector, from origina on through to
execu on and asset management. His  previous  experience was as  an investment director at Armstrong Capital  (and
investment management in the clean energy sector) and prior to that companies  including K P M G, Socia l  and Sustainable
Capital  and P wC. He holds  a  degree in Management with Chinese from NoUngham Univers i ty, a  master's  in finance from
London Bus iness  School  and is  a  chartered accountant.
 
Christophe Arnoult joined the I nvestment Manager in June 2022 as  porCol io director. He is  an experienced porCol io
director in the renewable energy sector covering a l l  major technologies  and has  a  strong background in the waste and
bioenergy industry, ranging from opera on to development, des ign and construc on. He was previous ly head of projects  at
enfinium, senior asset manager at Equi x Energy Efficiency Fund and Energy Saving I nvestment and del ivery coordina on
manager at the Cornwal l  Energy Recovery Centre for Vinci .
 
Ariane Brunel joined the I nvestment Manager as  an investment director in O ctober 2022.  P rior to that, she was an
associate director in the energy team of the European Bank of Reconstruc on and Development ("EBR D") in London. Ariane
has  over 12 years  of experience inves ng in or financing sustainable infrastructure assets  interna onal ly. She is  a
graduate of ESSEC Bus iness  School  (Paris  & Singapore).
 
Chloe Smith i s  the Fund Finance Director at the I nvestment Manager and has  over 10 years  of experience in the financial
services  sector. She spent 8 years  at C lose Brothers  responsible for the Asset F inance divis ion Financial  Control  and later
Financial  P lanning & Analys is  and I nvestments , before moving to Kvika Banki , where she led the UK  finance team and held
a board pos ition for a  bridging lender. Chloe is  fel low of ACCA and qual i fied in audit.

 

Investment Manager's Report
 
During the ini al  part of the repor ng period, TENT was ac vely engaged in making strategic investments  a imed at
enhancing the porCol io's  value and genera ng robust returns. Key investments , made in the period, included a £5 mi l l ion
debt faci l i ty provided to I nnova Renewables  Limited to support their expansion plans  and the £2.3 mi l l ion Boxed LED
Faci l i ty. These projects  del ivered stable, predictable returns  and al igned with the energy trans ition theme of the Company.
 
TENT also reduced i ts  commitment to the BES S PorCol io, fol lowing a successful  equity ra ise by F ield from D I F Capital
Partners . The faci l i ty was  res ized from £45.6 mi l l ion to £37.0 mi l l ion, secured over the assets  of the four BES S assets
iden fied previous ly. This  provided an opportunity for the Company to deploy the balance into higher returning pipel ine
opportunities .
 
As  market condi ons evolved and became s ignificantly more chal lenging, the Board commiss ioned a third-party
assessment of the Company's  strategic op ons, which resulted in the proposal  to conduct an orderly wind-down, which
was approved by shareholders  in March. I n l ine with the strategic direc on set by the Board for the orderly wind-down,
TENT amended i ts  I nvestment O bjec ve and Pol icy to focus  solely on the managed disposal  of assets . This  marked a
trans i on from ac ve investment to priori s ing asset management and disposal , effec vely hal ng new investments
unless  contractual ly required. This  strategic shiF aimed to streaml ine opera ons, manage costs , and address  poten al
l iabi l i ties .
 
Disposal Process Update



Disposal Process Update
 
Fol lowing the approval  of the orderly wind-down, our priori ty has  become both managing exis ng investments  and
preparing the portfol io for divestment, to maximise shareholder returns.
 
The Board wi l l  determine the most efficient way to return capital  to shareholders  as  the disposals  progress . It i s  the current
inten on of the Company to make an interim return of capital  to shareholders  in the current year, fol lowing the sale of the
Hydroelectric Portfol io and prior to entering a  members ' voluntary l iquidation.
 
BESS Portfol io Disposal
 
S ignificant steps  in TENT's  disposal  strategy included the approval  by shareholders  of the sale of the BES S PorCol io to TP LL
for £37.0 mi l l ion, which matched i ts  carrying value and included accrued interest. This  transac on faci l i tated the ful l
repayment and subsequent cancel lation of TENT's  Revolving Credit Faci l i ty, el iminating TENT's  debt exposure.
 
Boxed LED Faci l i ty Disposal
 
TENT successful ly executed the sale of the LED Faci l i ty to Boxed for i ts  carrying value of £2.1 mi l l ion also to TP LL fol lowing
shareholder approval , in a  strategic move that underscores  TENT's  abi l i ty to execute disposals  adeptly under the revised
strategy.
 
CHP Portfol io Disposal
 
In June 2024, the Company refinanced the three C H P  loans, which as  at 31 March 2024 had an outstanding loan balance of
£23.1 mi l l ion including accrued loan interest. The total  repayment was £17.5 mi l l ion, £14.5 mi l l ion of which has  been
received and £3 mi l l ion of which is  receivable in three equal  instalments  in September 2024, June 2025 and September
2026. The impairment of £6.1 mi l l ion reflects  the increase in the aged debtor profile of receivables  from the primary heat
oXaker, as  communicated in our ci rcular to shareholders  in March 2024, as  wel l  as  a  narrowing of the spark spread and
the reduced attractiveness  of gas  fi red generation assets  to investors  in the energy trans ition.
 
Innova Faci l i ty Repayment
 
In accordance with the terms of the loan agreement, the Innova development loan faci l i ty was  repaid in ful l  in March 2024.
 
So far, TENT has  real ised in excess  of £61.6 mi l l ion from asset disposals  and exits , represen ng the majori ty of i ts  asset
base, within 3 months  of the orderly wind-down being approved by shareholders .
 
Hydroelectric Portfol io Disposal
 
Fol lowing detai led prepara ons, the Hydroelectric PorCol io sales  process  formal ly commenced in May 2024 and the
Company has  been encouraged by the interest from a diverse range of bidders , as  demonstrated through the receipt of a
number of non-binding offers  for the assets . The Company is  currently shortl i s ng a smal l  number of bidders  to take
through to the next round of the process  which wi l l  require the submiss ion of binding offers  and comple on of due
di l igence over the next few months.
 
LED Receivables  Finance Faci l i ty Disposal
 
TENT is  exploring op ons for dispos ing of the remaining LED receivables  finance faci l i ty and is  in ac ve discuss ions  with a
number of parties .
 
Portfolio performance
 
CHP Portfol io
 
The C H P  energy service centre companies  (Harvest, Glasshouse and Spark Steam) reported opera onal  and power
genera on performances  in l ine with forecast for F Y24 on the heat export s ide and s l ightly below forecast on the power
export s ide due to a  temporary power export curtai lment at Harvest over the summer. As  a  lender, rather than an equity
investor, the Group is  wel l  protected from performance variance against budget and al l  debt payments  in the year, fa l l ing
due in July 2023 and October 2023, were met as  wel l  as  the covenant tests .
 
Gas  and electrici ty prices  are normal is ing s lowly from the previous ly witnessed historic highs. The spark spread - the net
margin between the costs  of genera on and the revenues - remains  pos i ve, however, meaning that the companies  generate
gross  profit from expor ng electrici ty to the grid but at a  lower margin than in 2022/23. This  increases  the rel iance of the
business  model  on the other revenue stream coming from the sale of heat to the tomato grower on the s i tes .
 
S ince the hal f year, the aged debtors  of Harvest, Glasshouse and Spark Steam increased, reflec ng the deteriora on in the
credit qual i ty of the heat oXaker. P 3P  Partners  LLP  is  the owner of the heat oXaker and also of Harvest, Glasshouse and
Spark Steam. 
 
Hydroelectric Portfol io
 
The total  genera on for the year ended 31 March 2024 was 16,960M W h. This  i s  ci rca 15% below the long-term genera on
forecast (P 50). This  i s  primari ly due to lower-than-average rainfal l  during the period and secondari ly from breakdowns
affecting some of the s i tes  in Q2 and Q3. The long-term forecast remains  unaffected.
 
The first breakdown was the result of an isola on fault at Elementary Energy Limited in July 2023, requiring the equipment
to be taken offs i te for repair. The generator was  reinstal led, and the plant restarted ful l  production in September 2023.
 
The other breakdown related to the bearing of one of the two turbines  at Ladaidh was damaged due to high vibra on
detected in September 2023. The relevant components  were repaired and reinstal led with some improvements  to prevent
reoccurrence of the incidents . The turbine was restarted in January 2024. The second turbine, which represents  50% of the
total  instal led capacity remained onl ine during that period.
 
I nsurance cla ims for both breakdowns have been logged. The generator cla im at Elementary Energy Limited has  been seTled
s ince the year end.
 
BESS Portfol io
 
During F Y24, the construc on of the porCol io of BES S assets  con nued to progress  in l ine with the planned  mescales . The
construc on of the second asset at Gerrards  Cross  moved into commiss ioning and tes ng at the end of the period and
Newport (20M W /40M W h) and Auchteraw (50M W /100M W h), the last two assets  and largest of the porCol io, are due to be
commiss ioned later this  year. 
 
O ldham, the first asset to be commiss ioned, has  been opera ng s ince December 2022. I n F Y24 i t benefiTed from high
opera onal  avai labi l i ty. The revenues of this  asset have been affected by the general  trading headwinds  faced by the
industry but performed in l ine with the fleet of 1h storage dura on opera ng in the UK . Al l  four BES S assets  now benefit
from a genera on l icence, a l lowing the op miser to trade efficiently into a l l  avai lable markets . There was a  no ceable
increase in revenues in the final  quarter thanks  to improved access  to the balancing mechanism.
 
Fol lowing the year end, the BESS Portfol io was  ful ly divested on 19 Apri l  2024.
 
LED Portfol io



LED Portfol io
 
The portfol io of receivable finance assets  continued to perform as  per budgets  with payments  made on time.
 
The Boxed LED Faci l i ty provided to refinance an exis ng porCol io of 54 LED projects  at P laces  for People Homes Limited
s ites  was  sold at i ts  carrying value of £2.1 mi l l ion, to TPLL on 28 March 2024.
 
The second porCol io is  a  £1.1 mi l l ion receivable finance faci l i ty provided to a  logis cs  company for the instal la on of
LEDs at three of their s i tes . I t i s  being repaid with interest in l ine with i ts  terms on a monthly bas is  and the I nvestment
Manager is  actively looking for buyers .
 
Innova
 
The underlying asset base grew in value over the l i fe of the loan. Al l  interest and capital  repayments  were received as
scheduled prior to ful l  repayment on 26 March 2024.
 
Portfolio Valuation
 
The I nvestment Manager is  responsible for conduc ng the fa ir market valua on of the Group's  investments . The Company
engages  Mazars  LLP  as  an external , independent valuer to assess  the val idi ty of the discount rates  used by the I nvestment
Manager in the determination of fa i r value.
 
For non-market traded investments  (being al l  the investments  in the Group), the valua on is  based on a discounted cash
flow ("D C F") methodology and adjusted in accordance with the I nterna onal  P rivate Equity Valua on ("I P EV") Guidel ines
where appropriate to comply with IFRS 13, given the special  nature of portfol io investments .
 
The valua on of each investment within the porCol io is  determined through the appl ica on of a  suitable discount rate,
which accounts  for the perceived risk to the investment's  future cash flows and by applying this  discount rate, the present
value of the investment's  expected cash flows is  derived. The I nvestment Manager exercises  i ts  judgement in assess ing the
expected future cash flows from each investment based on the project's  expected l i fe and the financial  model  produced by
each project en ty. I n determining the appropriate discount rate, the I nvestment Manager cons iders  the rela ve risks
associated with the revenues. For the year ended 31 March 2024, the discount rates  for assets  valued through the D C F
methodology range from 6.5% to 8.5% pa. (31 March 2023: range from 5.6% to 8.3%).
 
Under ci rcumstances  where an offer is  received for an investment and the Company deems this  to be fa ir market value, the
valua on method may change to be based on the offer value. This  can be demonstrated in the valua ons of the BES S
PorCol io and also the C H P  PorCol io, which are based on the offer received to refinance these loans  repaying a  total  of
£17.5 mi l l ion, £14.5 mi l l ion of which has  been received and £3 mi l l ion of which is  receivable in three instalments  in
September 2024, June 2025 and September 2026.
 
The valua on of the porCol io approved by the Directors  as  at 31 March 2024 was £83.4 mi l l ion (31 March 2023: £90.1
mi l l ion).
 
Valuation movements
 
As  noted above, the deteriora on in the financial  pos i on of the tomato grower and a forecast reduc on in spark spread
led to a  reduc on in the valua on of the C H P  PorCol io. This  i s  reflected in the offer that was  accepted in June to refinance
the loans, which represents  an impairment of £6.1 mi l l ion.
 
During the financial  year, the Group deployed the remainder of the commiTed debt proceeds into the BES S PorCol io to
reach the £37.0 mi l l ion by 31 March 2024. The investment is  valued at par and was real ised at par value in Apri l  2024.
 
The valua on of the debt financing for the receivables  from the LED PorCol io has  largely stayed cons istent throughout the
financial  year, with a  smal l  change to the porCol io of receivables  from the  logis cs  company for the instal la on of LEDs at
their faci l i es. The discount rate has  been increased from 7.5% to 8.5% to reflect the effec ve discount rate for the value
real ised on the Boxed LED Faci l i ty.
 
The discount rate used to value the Hydroelectric PorCol io has  been increased by 90bps over the period (6.50% at 31
March 2024). The adjustment is  mostly driven by the increase of the risk-free rate, with UK  gi l ts  increas ing by 55bps s ince
31 March 2023 as  wel l  as  an increase in discount rates  used in comparable renewable energy transac ons. Valua on
movements  driven by changes  in power price forecast curves  and short-term infla on assump ons are shown in the
valuation bridge below.
 
The remaining movements  in the valua on predominantly relate to changes  in opera ng cost assump ons in respect of the
Hydroelectric Portfol io and changes  in the fa ir value of TENT Holdings. 
 
Valuation Movement in the year to 31 March 2024 (£millions)
 

 
The opening valua on as  at 31 March 2023 was £90.1 mi l l ion. W hen cons idering the in-year cash investments  through the
Company's  whol ly owned subs idiary, the rebased valua on was £95.5 mi l l ion. Each movement between the valua on at
the start of the financial  year and the rebased valua on is  cons idered in turn below, resul ng in a  clos ing valua on at 31
March 2024 of £83.4 mi l l ion.
 
Power Prices
 
The valua on as  at 31 March 2024 appl ies  long-term, forward looking power prices  from a leading third-party consultant.
A blend of the two most recent quarters ' central  case forecasts  i s  taken and appl ied, cons istent with the approach appl ied
in previous  periods. The Company adopts  this  approach due to the unpredictabi l i ty and fluctua ons in power price



in previous  periods. The Company adopts  this  approach due to the unpredictabi l i ty and fluctua ons in power price
forecasts . W here fixed price arrangements  are in place, the valua on model  reflects  this  price for the relevant  me period
and subsequently reverts  to the power price forecast us ing the methodology described. The updated power price forecast
has  led to a  reduc on of the valua on of the Hydroelectric PorCol io by £1.1 mi l l ion in the year ended 31 March 2024. The
Company notes  that the outlook for power prices  has  decl ined in respect of the near-term  me horizon, but the long-term
outlook is  above the forecast publ ished in March 2023. The short-term dip in the power curve is  mi gated by power price
hedging un l  March 2025. Ul mately, the Hydroelectric PorCol io is  underpinned by the Feed-in-Tariff export rate ac ng as
an effective floor on the price received for electrici ty sales . 
 
Inflation
 
During the financial  period, the short-term infla on forecasts  have decl ined from a historic spike in 2022/23, but the long-
term infla on forecast has  been revised upward resul ng to a  net increase in the porCol io valua on of £0.9 mi l l ion. The
methodology adopted in rela on to infla on, for both R P I  and C P I , fol lows the latest avai lable (March 2024) O ffice for
Budget Responsibi l i ty forecast for the 12 months  from the 31 March 2024 valua on date. ThereaFer, a  long-term
assump on of 3.25% is  made in rela on to R P I , dropping to 2.65% in 2031 to reflect the 0.60% reduc on as  R P I  i s  phased
out.
 
The Company's  long-term assump on for C P I  remains  at 2.25%. We also model  a  power curve indexa on assump on, as
wholesale power prices  are not intrins ical ly l inked to consumer prices , of 3.00% from 2031.
 
Discount Rates
 
A range of discount rates  are used when calcula ng the fa ir value of the porCol io valua ons and are representa ve of the
view of the I nvestment Manager and Board, who benefit from Company's  independent valuer's  guidance. The discount rates
are indica ve of the rate of return in the market for assets  with s imi lar characteris cs  and risk profiles . The weighted
average discount rate of the porCol io in respect of assets  valued through the D C F methodology as  at 31 March 2024 is
6.94%.  This  excludes  the BESS and CHP Portfol ios  which are held at real isable value.
 
During the financial  year, the discount rate increase has  caused a reduc on of valua on in the Hydroelectric PorCol io by
£3.9 mi l l ion. The discount rate movement is  reflective of the s igni ficant increase in gi l t yields  s ince the prior financial  year,
and risk premium on the assets  affecting the real isation of the assets .
 
Financial Review
 
The Company appl ies  I F RS 10 and qual ifies  as  an investment en ty. I F RS 10 requires  that investment en  es measure
investments , including subs idiaries  that are themselves  investment en  es, at fa i r value except for subs idiaries  that
provide investment services  which are required to be consol idated.
 
The Company's  s ingle, whol ly owned subs idiary, TENT Holdings , i s  the ul mate holding company for a l l  the Company's
investments .
 
At a  General  Mee ng on 22 March 2024, shareholders  approved several  resolu ons, including proposed amendments  to
the Company's  I nvestment O bjec ve and I nvestment Pol icy. These changes  a l low the Company to proceed with an orderly
wind-down. As  a  result, whi le the Company remains  an investment en ty measured at fa i r value, i t wi l l  a lso use the I F RS5
accounting standard to recognise i ts  investments  as  a  current asset held-for-sale.
 
NAV
 
The Company's  NAV and investment porCol io valua ons are now calculated on a bi -annual  bas is  on 31 March and 30
September each year. Valua ons are prepared by the I nvestment Manager and reviewed by Mazars  LLP. The other assets
and l iabi l i es  of the Company are calculated by the Administrator. The NAV is  reviewed and approved by the Board. Al l
variables  rela ng to the performance of the underlying assets  are reviewed and incorporated in the process  of iden fying
relevant drivers  of the DCF valuation.
 
NAV Bridge for the year ended 31 March 2024 (£millions)
 

 
The NAV at 31 March 2024 decl ined by £12.8 mi l l ion (31 March 2023: increase of £3.3 mi l l ion). The NAV decl ine was
mainly driven by the fa ir value adjustment of £12.2 mi l l ion. This  was  partly offset by investment income of £7.4 mi l l ion
represen ng the interest and dividend income to the Company, via  TENT Holdings , the Company's  whol ly owned subs idiary.
The Company incurred fund expenditure of £2.5 mi l l ion rela ng to the investment management fees  and other expenses
(including £0.6 mi l l ion of expenses  related to the wind-down proposal  ci rcular and other opera ng costs  associated with
asset disposals ). Dividends paid to shareholders  during the year were £5.5 mi l l ion.  
 
The Group wi l l  incur additional  expenses  related to winding down the Company and sel l ing i ts  investments .
 
Operating Results
 
The Company made a loss  of £7.3 mi l l ion during the year (31 March 2023: profit of £8.8 mi l l ion), with losses  per share of
7.27 pence (31 March 2023: earnings  per share 8.81 pence).
 
Operating Expenses and Ongoing Charges
 
The opera ng expenses  for the year ended 31 March 2024 amounted to £2.5 mi l l ion (31 March 2023: £2.5 mi l l ion),
inclus ive of £0.5 mi l l ion of costs  relating to the managed wind-down of the Company.
 
During the majori ty of the financial  year the management fee was calculated as  0.9% of the NAV.
 
At the Company's  General  Mee ng on 22 March 2024, shareholders  approved amendments  to the I nvestment Management
Agreement on the terms summarised in Part I  of the C ircular sent to shareholders  on 5 March 2024. Further detai l  on the
terms of the new Investment Management Agreement can be found on page 48 of the Annual  Report.



terms of the new Investment Management Agreement can be found on page 48 of the Annual  Report.
 
The Company's  O C R is 2.06% (31 March 2023: 1.94%), which excludes  one-off costs  such as  wind-down expenditure. The
primary factor contribu ng to the increase is  the decl ine in the Company's  NAV. The ongoing charge ra o has  been
calculated as  an annual ised ongoing charge (excluding one-off costs  such as  wind-down expenditure), divided by the
average Net Asset Value in the period. W ith the excep on of the management fee, the opera ng expenses  of the Company
are predominantly fixed and predetermined.
 
Cash Dividend Cover
 
The Company measures  dividend cover on a look through bas is , by consol ida ng the income and opera ng expenses  of i ts
sole whol ly owned subs idiary, TENT Holdings. The below table summarises  the cash income, cash expenses  and finance
costs  incurred by the Company and TENT Holdings  in the financial  year ended 31 March 2024, excluding one-off costs . The
cash flow statement for the Company alone does  not capture the total  income and expenses  of the Group as  the interest
income, financing costs  and further expenses  are received and paid for by TENT Holdings.
 
I n the year, the Company has  del ivered a cash dividend cover of 1.04x (2023: 1.2x). I t i s  important to note that this
calcula on excludes  one-off costs , such as  wind-down expenditure, costs  associated with the Capital  Markets  Day and
commiss ions  related to new investments  (31 March 2023: 1.2x excluding one-off costs  such as  P remium Segment l i s ng
fees  and commiss ions  related to new investments).
 
The below table outl ines  the cash income and expenditure of the Company and i ts  whol ly owned subs idiary TENT Holdings:
 

 
31 March 2024

£millions
 

Consol idated cash income 7.2
Consol idated operating Cash Expenses  and Finance Costs  (excluding costs  relating to
wind-down)  (1.5)
Net consol idated cash income 5.7
Dividends paid per Statement of Changes  in Equity (5.5)

Cash dividend cover 1.04x
 
Gearing and Liquidity

At the year ended 31 March 2024, the Group had cash balances  of £7.8 mi l l ion (31 March 2023: £11.2 mi l l ion).

The Group's  borrowing pos i on, via  an RC F in TENT Holdings , at 31 March 2024 was £25.4 mi l l ion. This  faci l i ty was  ful ly
repaid in Apri l  2024 and subsequently cancel led.
 
Summary Outlook

I t has  been a chal lenging year for investment trusts  opera ng in the energy trans i on space, given the l i s ted marketplace
condi ons, and TENT has  not been immune from that. W ider energy market condi ons have also been chal lenging given the
lower wholesale power market prices , against a  backdrop of higher base rates . Despite that, the TENT porCol io del ivered a
ful ly cash covered dividend (excluding one-off costs), reflec ng the highly cash genera ve assets  and the divers ified
approach across  our three target segments . This  fol lows on from the robust results  we announced a year ago.

The wider market backdrop however led the Board, supported by the I nvestment Manager, to determine that the best course
of ac on was to recommend a managed wind-down to shareholders  during the period, and we were pleased with the near
unanimous support for this  strategy. O ur focus  has  been to execute on asset real isa ons in a   mely fashion whi lst
securing best value for shareholders . The progress  made in dispos ing of 52.2% of the assets  by GAV within three months  of
the wind-down being approved shows that we are del ivering on that commitment, and with a  number of offers  being
received in respect of the Hydroelectric PorCol io, we remain confident of exi ng the remaining assets  over the course of the
current financial  year.

 

Jonathan Hick
TENT Fund Manager
21 June 2024

 

Sustainability Report

The I nvestment Manager is  commiTed to upholding good prac ce in rela on to environmental , socia l  and governance
actions.

For example, the I nvestment Manager has  been a s ignatory to the United Na ons' P rinciples  for Responsible I nves ng
("PRI") s ince 2019.

I n addi on, the I nvestment Manager is  a  cer fied B Corp which formal ises  i ts  cons idera on of and commitment to take
into cons ideration how actions  wi l l  impact society and the environment a longs ide achieving des ired financial  outcomes.

The assets  held by the Company were selected against a  range of requirements  including the Company's  a l ignment to the
energy trans i on theme. Asset performance rela ve to this  theme has  been tracked through the measures  of avoided
carbon and/or renewable energy generation.

The overal l  TENT porCol io generated 16,960 M W h of renewable energy and avoided 20,894 tonnes  of CO2 in the year ended
31 March 2024.

The table below breaks  down this  data by each asset, owned at the time of reporting.

Avoided carbon for reporting
period

Renewable energy generation
for reporting period

tCO2e MWh
2023 2024 2023  2024

CHP Harvest  5,396 5,891 / /
 Glasshouse 7,900 6,232 / /
 Spark Steam 4,802 2,791 / /
Hydroelectric 8,865 5,821 18,965 16,960
BESS -10 12 / /
Lighting 158 147 / /
 
The tCO2 avoided has  decreased compared to end of year 2023, due to con nued decarbonisa on of the electrici ty
genera on mix (the reference point) and a lower genera on volume by the Hydroelectric PorCol io, no ng real   me flow
data is  captured for the Hydroelectric Portfol io.



data is  captured for the Hydroelectric Portfol io.

O n behalf of the Company, the I nvestment Manager has  sought to ensure responsible opera ons in a l l  assets  which are
tracked through a range of opera onal  environmental , socia l  and governance metrics . The table below detai ls  outcomes
per asset for the year.

Environmental Social Governance

Environmental
Incidents

H&S
incidents
(RIDDOR/
NON RIDDOR)

Modern
Slavery
Pol icy in
place

Local
employment

Apprenticeships H&S pol icy
review audit

Gender
Divers i ty of
SPV directors

CHP Portfol io Harvest Unreported by
Borrower

Unreported
by Borrower

Unreported
by Borrower

Unreported by
Borrower

Unreported by
Borrower

Unreported
by Borrower

Unreported
by Borrower

Glasshouse Unreported by
Borrower

Unreported
by Borrower

Unreported
by Borrower

Unreported by
Borrower

Unreported by
Borrower

Unreported
by Borrower

Unreported
by Borrower

Spark Steam Unreported by
Borrower

Unreported
by Borrower

Unreported
by Borrower

Unreported by
Borrower

Unreported by
Borrower

Unreported
by Borrower

Unreported
by Borrower

Hydroelectric
Portfol io

0 0 Yes Yes 2 Annual ly No

BESS Portfol io Oldham 0 0 Yes - - Yes 1

Gerrards
Cross

1 0 Yes - - Yes 1

Lighting LED project N/A N/A- N/A- N/A- N/A- N/A- N/A-
 

I n the opera onal  ES G performance provided there is  no notable change to outcomes compared to the previous  year.
The C H P  PorCol io has  chosen not to report the requested data. The I nvestment Manager's  porCol io manager has  been
in close contact with the C H P  PorCol io team throughout the year. The LED P roject repor ng is  provided on the instal ler,
who has  not acted on behalf of the Company during the year and therefore data has  not been disclosed.
 

Throughout the year the I nvestment Manager has  con nued to explore ways  in which the assets  can improve
their contribu on to the energy trans i on. O pportuni es  remained rela vely l imited given the s ize of the
Company, the scale of the assets , and the decis ion to enter wind-down and orderly real isa on of assets .
However, the Company is  pleased to share the amount of money distributed to local  community schemes by
the Hydroelectric Portfol io during the year. 
 

 
 
Exi t approach
 
As  the Company enters  wind-down and orderly real isa on of assets , the I nvestment Manager wi l l  ensure a
responsible approach to the exit of assets , in l ine with i ts  own approach to responsible investment and P R I
s ignatory status. At a l l   mes, the process  wi l l  recognise that the overal l  best interests  of the investors  wi l l
drive decis ion making. The I nvestment Manager, on behalf of the Company, wi l l  act transparently with
potentia l  purchasers  to share with them the energy trans ition benefi ts  of the assets , including supporting data
wherever poss ible. The Company wi l l  have a preference for purchasers  who have an al igned sustainabi l i ty
ethos, balanced with the primary requirement to return maximum value to shareholders .
 
Disclosures
 
Reflec ng that the Company is  entering wind-down and orderly real isa on of assets , disclosures  in this
report are only made where there is  a  regulatory requirement which remains  appl icable and appropriate
under such ci rcumstances. The Company wi l l  no longer disclose as  an Ar cle 8 fund. As  asset acquis i on has
ceased and assets  are exi ted i t i s  no longer prac cal  or economical  for the Company to implement this
disclosure, which is  not a  regulatory requirement for the Company. Furthermore, as  assets  are exi ted the EU
Taxonomy al ignment of the Company would require con nuous review which i t has  been deemed imprac cal
to implement. Likewise, as  the Company enters  wind-down and orderly real isa on of assets , the management
of the long-term impacts  of any future cl imate risks  are no longer a  materia l  focus  for the Company and
therefore for prac cal i ty and economic prudence there is  no disclosure against the TC F D Framework in this
annual  report. Requests  for informa on on either topic wi l l  be dealt with directly with any interested party in
the course of the managed wind-down. An appropriate and propor onate response to the incoming, but not
yet effec ve, Sustainabi l i ty Disclosure Requirement ("S D R") and investment labels  wi l l  be agreed between the
I nvestment Manager and the Board, with advice from external  specia l is t consultants . The Company does  not



I nvestment Manager and the Board, with advice from external  specia l is t consultants . The Company does  not
anticipate applying for a  label  under SDR.

 Section 172(1) Statement 
  
The Board makes every effort to understand the views of the Company's  key stakeholders and to take into
consideration these views as  part of i ts  decis ion-making process . O ur key stakeholders  are our shareholders ,
the I nvestment Manager, our service providers , the asset-level  service counterpar es, the investee
companies/borrowers  and the lenders . I nforma on on our stakeholder engagement, including how the Board
keeps i tsel f informed about stakeholders ' views and how we take their views into account in decis ion-making,
can be found on pages  24 to 25 of the Annual  Report.
 
The majori ty of the key stakeholder groups interface with the Company primari ly through the I nvestment
Manager. The I nvestment Manager is  responsible for communica ng stakeholder concerns  to the Board, such
that they can input on actions  as  required.
 
As  an investment company, the Company does  not have any employees  and conducts  i ts  core ac vi es
through third-party service providers . The Board seeks  to ensure each service provider has  an establ ished
track record and is  required to have in place suitable pol icies  and procedures  to ensure they maintain high
standards  of bus iness  conduct, treat our shareholders  fa i rly, and employ corporate governance best practice. 
 
The fol lowing disclosure describes  how the Directors  have had regard to the maTers  set out in sec on 172(1)
(a) to (f) when performing their duty under s172 and forms the Directors ' s tatement required under sec on
414CZA of the Act. 
 
The likely consequence of any decision in the long-term
The nature of our bus iness  means that the Board have to cons ider the
long-term impact of their decis ions. Under the previous  I nvestment
Pol icy, i t was  intended that investments  were general ly held for the long
term.
 
I n concluding that a  managed wind-down was in the best interests  of the
Company, the Board cons idered the long-term consequences  and
assessed those against the al ternative options  avai lable.

P lease refer to the I nvestment
O bjec ves  and I nvestment
Pol icy on page 8 of the Annual
Report.

The interests of the Company's employees
As a closed-ended investment company, the Company does  not have any
employees  but maintains  close working rela onships  with the
Investment Manager and Administrator.

P lease refer to stakeholder
engagement sec on on pages  24
to 25 of the Annual  Report. 

The need to foster the Company's business relaJonships with suppliers,
customers and others 
The Company's  primary suppl iers  are our service providers , principal ly
the I nvestment Manager and Administrator. The Board engages  regularly
with both, as  wel l  as  at i ts  Board meetings .

P lease refer to stakeholder
engagement sec on on pages  24
to 25 of the Annual  Report.

The impact of the Company's operaJons on the community and the
environment
Contribu ng to energy trans i on was central  to the Company's
operations..

Please refer to the sustainabi l i ty
report on pages  19 to 21 of the
Annual  Report.

The desirability of the Company maintaining a reputaJon for high
standards of business conduct
The Directors  are dedicated to ensuring the maintenance of high
standards  of bus iness  conduct and corporate governance and wi l l
continue to do so as  the wind-down progresses.

P lease refer to page 34 of the
Corporate Governance
Statement in the Annual  Report.

The need to act fairly as between members of the Company
The Board ac vely engages  with shareholders  and gave due
considera on to their interests  in concluding to proceed with a  managed
wind-down. Al l  shareholders  had the opportunity to vote on the managed
wind-down at the Company's  General  Meeting on 22 March 2024.  

P lease refer to stakeholder
engagement sec on on pages  24
to 25 of the Annual  Report.

 
Principal Decisions 
 
P rincipal  decis ions  have been defined as  those that have a materia l  impact to the Group and i ts  key
stakeholders . I n taking these decis ions, the Directors  cons idered their du es under sec on 172 of the Act.
Below we provide describe some of the principal  decis ions  made by the Board in the year and demonstrate
how the Board took account of stakeholders ' interest in making those decis ions.  
 
Wind-down and orderly realisation of assets
 
The key decis ion taken during the year by the Board, was  proposing an orderly wind-down of the Company.
Given the Company's  pers istent discount to NAV, the Board closely monitored shareholder feedback and noted
a number of shareholders  indica ng a proac ve approach to resolving the discount should be taken,
cons idering a l l  op ons. Fol lowing the feedback received, the Board commiss ioned a third-party review of the
Company's  strategic op ons. I t was  determined that the most responsible course of ac on, both financial ly
and in terms of shareholder value, would be to ini ate a  wind-down. Fol lowing the publ ica on of the C ircular
on 5 March 2024, the Company engaged with shareholders  and the feedback was a lmost overwhelmingly
pos itive.
 
Related party transactions
 
The disposals  of the BES S PorCol io and the Boxed LED Faci l i ty were both to TP LL, another member of the Triple
Point Group, and therefore were related party transac ons. The Board careful ly cons idered their obl iga ons
under Chapter 11 of the Lis ng Rules  and the transac ons were cons idered fa ir and reasonable by J.P.
Morgan, in i ts  capacity as  the Company's  sponsor. The Board concluded that the transac ons were in the best



Morgan, in i ts  capacity as  the Company's  sponsor. The Board concluded that the transac ons were in the best
interests  of shareholders  as  each of the loans  were sold for their carrying value. At the General  Mee ng on 22
March 2024, shareholders  voted on the transac ons and the resolu ons were approved by over a  99%
majori ty.
 
Reduction in size of BESS Portfolio
 
TENT and Field ini ated discuss ions  to assess  the ongoing lending requirements  of the borrower, fol lowing
Field having completed a successful  equity ra ise with D I F Capital  Partners . Both par es  arrived at a  mutual
decis ion to res ize the faci l i ty from £45.6 mi l l ion to £37.0 mi l l ion. This  was  in the best interests  of a l l  involved
and provided the Company with the poten al  opportunity to deploy the balance of £8.6 mi l l ion into higher
returning pipel ine opportunities , ul timately benefi ting the Company's  shareholders .

 
Stakeholder Engagement
 
Stakeholder Shareholders
Why is it important to engage? I t i s  essen al  that Directors  understand the views of shareholders  in

order to be able to form a view of what is  in the best interests  of the
Company.
 

How have the Investment
Manager/Directors engaged? 

The way in which we engage with our shareholders  is  set out on
page 43 of the Annual  Report.
 
During the year, the Investment Manager met with the majori ty of
shareholders . The Chair and the Senior Independent Director held
several  vi rtual  meetings  with shareholders , faci l i tated by J.P. Morgan.
 
The Company held a  capital  markets  day in September 2023, hosted by
the Investment Manager and with Directors  present and attended by
shareholders  and analysts .
 
In October 2023, feedback was col lected from over 90% of the
shareholder base by J.P. Morgan, fol lowing the Company capital
markets  day in September 2023.
 

What were the key topics of
engagement? 

The key topics  of discuss ion included: l iquidity, the Company's  share
price discount to NAV and the future of the Company.
 

W hat was the feedback obtained
and/or the outcome of the
engagement? 

In the feedback col lected, a  majori ty of shareholders  expressed the
view that the Company's  lack of l iquidity and s ize were s igni ficant
issues  and encouraging more radical  options  be cons idered. Taking
this  into account, the Board commiss ioned a third-party review of
the options  for the Group, drawing on independent financial  advice,
and concluded that an orderly real isation of the Group's  assets  and
wind-down was in the best interest of the Company. On 22 March
2024 the shareholders  approved the managed wind-down at a
General  Meeting.
 

 
Stakeholder Investment Manager
Why is it important to engage? The I nvestment Manager is  responsible for execu ng the I nvestment

Objective within the Investment Pol icy of the Company. 
 

How have the Investment
Manager/Directors engaged? 

The Board maintains  regular and open dia logue with the Investment
Manager at Board meetings  and has  regular contact on operational
and investment matters  outs ide of meetings .  
 
The Management Engagement Committee is  responsible for conducting
periodic reviews of the Investment Manager.
 

What were the key topics of
engagement? 

The key topic of conversation during the year revolved around the
future of the Company and the ultimate decis ion to propose an orderly
wind-down and the amendments  to the Investment Manager's  fee
arrangements .
 

What was the feedback obtained
and/or the outcome of the
engagement? 

The Investment Manager has  worked col laboratively with the Board
and other advisers  in respect of the Company's  orderly wind-down
and this  i s  evidenced by the progress  made on disposals  fol lowing
shareholder approval  to proceed on 22 March 2024.
 
The Investment Manager agreed a new fee arrangement with the
Board, and approved by shareholders , which incentivises  the
Investment Manager to execute disposals  in a  timely manner and on
terms that are in the best interests  of the Company and i ts
shareholders . Further detai l  on the new fee arrangement can be
found on page 48 of the Annual  Report. 
 

 
Stakeholder Service Providers
Why is it important to engage? As  an external ly managed Company, we are rel iant on our service

providers  to conduct our core activi ties . We bel ieve that fostering
constructive and col laborative relationships , wi l l  ass ist in bringing
about the best outcomes for the Company in i ts  managed wind-down.   
 

How have the Investment
Manager/Directors engaged? 

The Board maintains  regular contact with i ts  service providers , both
through Board and CommiTee mee ngs, as  wel l  as  outs ide the regular
meeting cycle.  



meeting cycle.  
 
The Management Engagement CommiTee is  responsible for conduc ng
periodic reviews of service providers .
 

What were the key topics of
engagement? 

The Board cons idered the appointment of advisers  to ass ist with the
wind-down.

What was the feedback obtained
and/or the outcome of the
engagement? 

The Company appointed P ricewaterhouseCoopers  LLP  as  corporate
financial  adviser to ass ist with the disposal  of the Group's  assets , given
their expertise in the sector.
 

 
Stakeholder Asset-level service counterparties
Why is it important to engage? Asset-level  counterpar es  are an essen al  stakeholder  g r o u p and

engagement with them is  important to ensure assets  are opera ng
safely and effectively.  
 

How have the Investment
Manager/Directors engaged? 

The I nvestment Manager has  developed strong working rela onships
with the asset-level  counterparties  and has  regular communication with
them to ensure the assets  are being managed appropriately.
 

What were the key topics of
engagement? 
 

The Investment Manager worked closely with the O&M contractors  for
the Hydroelectric Portfol io regarding the breakdowns that occurred at
some of the s i tes .
 

What was the feedback obtained
and/or the outcome of the
engagement? 

The damaged components  were repaired and reinstal led as  efficiently
as  poss ible and some improvements  were made to prevent reoccurrence
of the incidents .
 

 
Stakeholder Investee Companies/Borrowers
Why is it important to engage? I nvestee companies  and borrowers are companies  in which TENT

Holdings  has  invested either through debt or equity. They are an
essen al  stakeholder and engagement with them, par cularly the
individuals  responsible for their opera ons, i s  important to ensure the
maintenance and performance of each investee company. 
 

How have the Investment
Manager/Directors engaged? 

The Investment Manager holds  Board pos itions  on the Hydroelectric
Portfol io.
 
Each investee company and borrower have certain reporting
obl igations  to the Group.

What were the key topics of
engagement? 

The Investment Manager worked closely with Field on a number of
matters , including the res izing of the faci l i ty to £37.0 mi l l ion and the
subsequent sale to TPLL. 
 
The I nvestment Manager engaged with Boxed to faci l i tate the sale of i ts
receivables  finance faci l i ty to TPLL.

What was the feedback obtained
and/or the outcome of the
engagement? 

Field's  co-operation ass isted in ensuring pos itive outcomes for a l l
parties  and the timely completion of the sale on 19 Apri l  2024.
 
The Boxed LED Faci l i ty was  successful ly sold to TP LL, at i ts  carrying
value, fol lowing shareholder approval  on 22 March 2024. 

 
Stakeholder Lenders
Why is it important to engage? The lenders  provided an essen al  source of finance for the Group

during the year, a l lowing i t to meet i ts  investment obl igations.
 

How have the Investment
Manager/Directors engaged? 

The I nvestment Manager provided repor ng to the Lender on covenant
compl iance and held discuss ions  with the lenders  as  required.
 

What were the key topics of
engagement? 

The Group, via  the I nvestment Manager, held discuss ions  with the
lenders  regarding the repayment and cancel lation of the RCF. 
 

What was the feedback obtained
and/or the outcome of the
engagement? 

The £40 mi l l ion RC F was successful ly repaid and cancel led on 19 Apri l
2024.

Risk Management 
 
The Board and the Investment Manager recognise that risk i s  inherent in the operation of the Company and are
committed to effective risk management to ensure that shareholder value is  protected and maximised.
 
As  an external ly managed investment company, the Company outsources  key services  to the I nvestment
Manager and other service providers  and rel ies  primari ly on their systems and controls . The Board has
ul mate responsibi l i ty for overs ight of risk management and internal  controls  within the Company and sets
the risk appe te. Post period end and given the decis ion and change in strategy, the risk appe te has  been
reviewed to ensure i t a l igns  and supports  the shareholder outcomes.
 
Quarterly, the I nvestment Manager presents  the Company's  top risks , changes  s ince the previous  quarter,
risks  outs ide of appe te and emerging risks  to the Board for their review. The Board assesses  and chal lenges



risks  outs ide of appe te and emerging risks  to the Board for their review. The Board assesses  and chal lenges
the effec veness  of the I nvestment Manager's  risk management and controls  against the risk appe te to
manage risks  within that appe te, par cularly those which would threaten i ts  bus iness  model , future
performance, solvency, valua on, l iquidity or cause reputa onal  damage. Further detai ls  of the Board's
activi ties  relating to risk can be found on pages  26 to 30 of the Annual  Report.
 
The I nvestment Manager has  responsibi l i ty for iden fying poten al  risks  at an early stage, escala ng risks  or
changes  to risk, and relevant cons idera ons and implemen ng appropriate mi ga ons which are recorded in
the Group's  risk register.
 
W here relevant the financial  model  i s  s tress  tested to assess  the poten al  impact of certain risks  against the
l ikel ihood of occurrence. I n assess ing risks , both internal  controls  and external  factors  that could mi gate
the risk are cons idered. A post mi ga on (res idual ) risk score is  then determined for each principal  risk. The
Group's  detai led risk register iden fying risks  and controls  to mi gate their poten al  impact and/or
l ikel ihood is  maintained by the Investment Manager, and subject to an annual  review by the Board.
 
Risk appetite  
 
Managing risk i s  fundamental  to the del ivery of the Company's  strategy, and this  i s  achieved by defining risk
appe te and managing risks  within that appe te. Risk appe te is  the level  of risk the Company is  wi l l ing to
take to achieve i ts  strategic objec ves. The Board has  defined i ts  risk appe te us ing a  category of risks
inherent to the environment in which the Company operates . This  enables  the actual  risks  which are iden fied
by the I nvestment Manager to be compared to the defined appe te, to iden fy where any addi onal  mi ga on
ac vity is  required and specifical ly where management should focus  their aTen on. The Company aims to
manage i ts  risks  within the tolerance set by the Board. Any risks  outs ide of appe te are subject to addi onal
overs ight and action planning.
 
The Board has  reviewed the Company's  appe te for each of the principal  risks  set out below. The Company's
risk management framework is  des igned to manage rather than el iminate the risk of fa i lure to achieve
objectives  and breaches  of risk appeti te. 
 
Principal Risks and Uncertainties 
 
The table below sets  out what we bel ieve to be the principal  risks  and uncertain es  facing the Group. The
table does  not cover a l l  of the risks  that the Group may face. The Board defines the Group's  risk appe te,
enabl ing the Group, in both quan ta ve and qual i ta ve terms, to judge the level  of risk i t i s  prepared to take
in achieving i ts  overal l  objec ves. Addi onal  risks  and uncertain es  not presently known to management or
deemed to be less  materia l  at the date of this  report may also have an adverse effect on the Group.
 
The risk heat map can be found on page 27 of the Annual  Report.  

Risk Identified Risk Description Mitigation Post Mitigation
Impact Likelihood

1. Sale of assets
- real isation

The Company's  assets  may not be real ised at
their carrying value or at a l l , due to
macroeconomic cons iderations, niche nature of
investments , changes  in government, economic,
fiscal , or pol i tical  pol icy, operational
mismanagement, structure of contracts  or
qual i ty of counterparties , leading to a  reduction
in the value of assets  on sale. 

The order of the overal l  sa les  process  has  been
designed to optimise the timings  in order to
real ise best value for shareholders  in a
reasonable time frame. The advisers  and
Investment Manager closely monitor market
conditions  and wi l l  adjust the timing and
strategy for asset sales  to optimise the value. The
Board has  regular meetings  with advisers  and
the Investment Manager to oversee progress .
Efforts  are made in the individual  sales
processes  to engage with multiple potentia l
buyers  to enhance competitive tens ion and
secure favourable prices . 

Moderate Moderate to
High

2. Volati l i ty of
Net Asset Value
and/or share
price

Volati l i ty in the Net Asset Value and/or share
price as  a  result of poss ible changes  to the
portfol io structure fol lowing the change in
strategic direction; influenced by loss  of
confidence in valuations, underperformance of
asset or non-payment from underlying revenue
counterparties , or of any deferred cons ideration,
leading to decreased investor confidence, and
fluctuation in the market value of the Company's
shares.

The bi -annual  valuation process  is  robust,
supported by an independent adviser and with
chal lenge from the Board and the auditors . The
Investment Manager implements  robust risk
management strategies  and closely monitors  the
portfol io's  performance. There is  transparent
communication with shareholders  on underlying
performance and valuation drivers  i s
maintained to manage expectations  and provide
updates  on mitigating actions. 

Moderate Moderate to
High

3. Fai lure to
manage
competitive
tens ions

Fai lure to manage competitive tens ions, and
maximise outcomes for shareholders , due to
inadequate strategies  to create and maintain
tens ion between buyers  during the asset sale
process , such as  poor marketing, lack or
outreach to a  broad range of buyers , insufficient
sales  materia ls  or ineffective negotiation tactics ,
leading to lower sale prices , extended sales
process , weaker negotiation pos ition, investor
dissatis faction and reduced overal l  returns.

An experienced third-party corporate finance
adviser has  been appointed to manage the sales
processes. The enhanced marketing efforts  have
led to engagement with a  broad spectrum of
potentia l  buyers  and employs  experienced
negotiators  to ensure competitive bidding and
optional  sale outcomes. 

Low to
Moderate

Moderate to
High

4. Inadequate
or
Inappropriate
Execution of
wind-down

Inadequate or inappropriate execution of the
wind-down (as  a  whole), due to strategic
misal ignment, operational  fa i lures , resource
constraints , coordination fa i lures  and/or
unexpected market conditions, leading to

The Investment Manager is  overseeing a  detai led
wind-down plan, a l igning strategic goals  and
operational  processes. Third-party advisers  have
been appointed. The Investment Manager is  paid
to be ful ly resourced. Regular progress  reviews

Moderate to
High 

Low to
Moderate 



wind-down unexpected market conditions, leading to
inabi l i ty to meet objectives , operational
disruptions, increased costs , s takeholder
dissatis faction and reputational  damage. 

to be ful ly resourced. Regular progress  reviews
are conducted to identi fy and address  resource
constraints  and coordination issues.

5. Inaccurate,
inappropriate
or untimely
transactions
during wind-
down

Inaccurate, inappropriate or untimely
transactions  during the execution of sale of
assets , due to legal  and regulatory chal lenges,
valuation disputes , due di l igence findings ,
financing di fficulties , and/or logistical  i ssues,
leading to, transaction delays , increased costs ,
fa i led transactions, valuation disputes ,
regulatory penalties  and operational  disruption.

A structured wind-down plan is  being
implemented by a  third-party expert to ensure
timely and accurate transactions, minimis ing
disruptions. The Investment Manager conducts
thorough due di l igence on the portfol io assets
and, when appropriate, advises  the Board to
engage legal  and financial  advisors  to navigate
potentia l  regulatory chal lenges  and valuation
disputes. 

Moderate Moderate

6. Post-sale
l iabi l i ties

The Company may incur additional  post-sale
l iabi l i ty due to the disposal  of, damage to or
delays  or deferred cons ideration in sales  of
investments , leading to a  potentia l  increase in
financial  obl igations  post-disposal . 

The third-party adviser and Investment Manager
careful ly evaluate potentia l  l iabi l i ties  before
final is ing sales  and negotiate terms to l imit
post-sale obl igations. Provis ions  are made to
cover any unforeseen l iabi l i ties .

Moderate Moderate

7. Asset
Divers i fication
during wind-
down

Asset divers i fication wi l l  be reduced as
investments  are real ised and concentrated in
fewer holdings , due to the nature of wind-down,
leading to stranded assets  and a reduction in
overal l  value of the portfol io, in turn impacting
l is ting obl igations.

The new Investment Pol icy to implement the
wind-down was approved by shareholders . A
structured wind-down process  is  being managed
and overseen to maximise values. A del isting wi l l
take place once the members ' voluntary
l iquidation process  starts  at the end of the wind-
down.

Low to
Moderate

Moderate to
High

8. Rel iance on
the Investment
Manager

The Company's  performance is  highly dependent
on the capabi l i ties  of the Investment Manager,
due to their abi l i ty to provide competent,
attentive and efficient services , leading to a
direct impact on the company's  operations  and
success , operational  inefficiencies , reduced
investment returns  and potentia l  reputational
damage. 

The Company ensures  that the Investment
Manager adheres  to high standards  of
performance through regular reviews and audits
and the Board maintain and open dia logue to
ensure that there is  continued engagement and
focus  on del iverables . 

Moderate to
High 

Low to
Moderate 

9. Fai lure to
maximise tax
efficiency
during wind-
down

Fai lure to maximise tax efficiency during wind-
down, due to inadequate tax planning, lack of
special ised tax knowledge, fa i lure to identi fy and
apply tax rel iefs  and exemptions, poor
coordination between tax advisors  and other
profess ionals , and/or insufficient time al located
for thorough tax planning, leading to increased
tax l iabi l i ty, decreased financial  performance,
regulatory penalties , reduced investor
confidence, and missed opportunity costs . 

Special is t tax advisors  have been engaged to
ensure comprehensive tax planning on the wind-
down. Regular reviews and updates  on tax
strategies  are conducted to identi fy and apply
relevant tax rel iefs  and exemptions. Co-
ordination between advisors  i s  priori tised to
optimise tax efficiency. 

Moderate to
High 

Low to
Moderate 

10. Rel iance on
the
performance of
third-party
service
providers

The Company is  rel iant on the performance of
third-party service providers  for i ts  executive
function and services , due to the Company setup
being non-executive and no employees, leading
to potentia l  for operational  disruptions,
strategic misal ignments  i f third parties
underperform or fa i l  to meet expectations. 

The Company selects  third-party providers
through a rigorous  vetting process , sets  clear
performance expectations, and conducts  regular
evaluations  to ensure al ignment with Company
goals . Contracts  include service level  agreements
(SLAs) to mitigate the risk of underperformance. 
The managed wind-down process  has  a  number
of additional  expert advisers  being co-ordinated
by the Investment Manager. Regular a l l -party
meetings  are held to minimise risks .

Moderate to
High 

Low to
Moderate 

 

The annual  report highl ights  the principal  risks  we have iden fied as  being materia l  to the successful
execu on of the strategy and therefore are being monitored more closely by the Board. I t should be noted that
there is  a  broader set of lower rated risks , that are ac vely being managed and monitored by the I nvestment
Manager. Should there be a devia on in their assessment or materia l i ty, the I nvestment Manager wi l l  ensure
suitable noti fication to the Board for awareness  outs ide of the usual  reporting cycle.

As  the Company trans i ons from an ac ve phase to a  wind-down stage, certain risks  iden fied in last year's
annual  report are no longer relevant and have been re red. Consequently, new risks  have emerged that more
accurately reflect the current status  and chal lenges  of the wind-down process . This  shiF ensures  that our risk
management framework remains  relevant and responsive to the Company's  evolving ci rcumstances  and has
enabled us  to manage alongs ide the exis ng inherent risks , those that are per nent to the winding down of
operations.

Emerging Risks

Emerging risks  are characterised by a  degree of uncertainty and the I nvestment Manager and Board cons ider
new and emerging risks  every s ix-months. These typical ly have a longer  me horizon and are difficult to
accurately assess  when they would impact the risk exposure. Given the change in strategic direc on and
progress  to date in del ivering on the orderly real isa on of assets , there are no specific emerging risks  that are
of materia l  concern to the Board. Emerging risk wi l l  con nue to feature in Board discuss ions, especial ly i f the
sale of assets  becomes protracted. We are vigi lant to aspects  that may influence our abi l i ty to del iver the best
poss ible outcomes for shareholders .                                                                                                    

                                                                                                         



Viability Statement 
 
The Directors , with the support of the I nvestment Manager, have carried out a  robust assessment of the
emerging and principal  risks  facing the Group that would threaten i ts  bus iness  model , future performance,
solvency or l iquidity.
 
The Board normal ly conducts  a  going concern and viabi l i ty review, however fol lowing the results  of
the General  Mee ng on 22 March 2024 where shareholders  approved the managed wind-down, the Company
is  no longer a  going concern and therefore a  viabi l i ty statement has  been prepared for a  period of three years
from the balance sheet date as  developments  are cons idered to be reasonably foreseeable over this  period. A
period of three years  is  deemed appropriate as  this  a l igns  with the final  contractual  payment due from the
C H P  deferred cons idera on. Furthermore, i f the sale of the Hydroelectric PorCol io is  delayed beyond the next
financial  year, the three-year period should offer sufficient  me to complete the disposal  of the ful l  porCol io
and complete the l iquida on process . The Board cons iders  that the Group wi l l  remain viable un l  the point at
which i ts  assets  are ful ly sold, and the voluntary l iquidation is  completed.
 
I n making the viabi l i ty assessment, the Board and I nvestment Manager have taken the fol lowing factors  into
consideration:
 

·    the nature and liquidity of the remaining Company porColio (long-term, revenue
generating Investments);

·    the sales process currently underway to realise the remaining investments;

·    the potential impact of the principal risks and uncertainties;

·    opera ng expenditure, par cularly the costs associated with the orderly wind-down
process; and

·    future dividends.
 

The viability analysis has been prepared on the assump on that the Group's remaining
investments, comprising of debt investments and the Hydroelectric PorColio, are fully
opera onal with economic lives well in excess of the expected wind-down period, the voluntary
liquida on and the three-year viability review period. The Group benefits from long-term cash
flows and a set of risks that can be iden fied and assessed. The loan investments contribute a
fixed return, and the Hydroelectric PorColio contributes returns based on its upward only RPI
linked revenue flow under a UK government arrangement. The Hydroelectric PorColio also
benefits from fixed price PPAs, with ins tu onal counterpar es, un l the end of FY25. Forecast
revenues thereaFer are subject to wholesale power prices whose levels are based upon qualified
independent forecasts. The projects are each supported by detailed financial models.

The Board is sa sfied that, prior to their an cipated sale, the underlying investments held will
con nue to be cash genera ve enabling the Group to meet all financial obliga ons. Furthermore,
the Group holds sufficient cash reserves with a total cash balance of £18.7million at 31 May 2024,
which is deemed sufficient to support the Group during the managed wind-down period and
under a stressed scenario during the review period. The sale proceeds will add to the available
cash resources. 

The Directors believe that the Company is well placed to manage its business risks successfully.
Based on the results, the Board confirms that, taking into account the Company's current posi on
and subject to the principal risks faced by the business, the Company will be able to meet its
liabili es as they fall due for a period of at least three years from the balance sheet date,
notwithstanding that the Group is currently undergoing a managed wind-down and expects to
enter voluntary liquidation in this timeframe.

 
Board Approval of the Strategic Report 
 
The Strategic Report has  been approved by the Board of Directors  and s igned on i ts  behal f by the Chair. 
 
John Roberts  
Chair 
21 June 2024

 
 
Statement of Comprehensive Income  
For the year ended 31 March 2024
 
  Year Ended

31 March 2024
Year Ended

31 March 2023
 Note Revenue Capital Total Revenue Capital Total
  £'000 £'000 £'000 £'000 £'000 £'000
        
Investment income 5 7,407 - 7,407 7,282 - 7,282
(Loss)/Profi t aris ing on the
revaluation of investments  - (12,163)

 
(12,163) - 4,017 4,017

Investment return  7,407 (12,163) (4,756) 7,282 4,017 11,299
        



        
Investment management fees 4 648 216 864 662 221 883
Other expenses 6 1,631 21 1,652 1,581 22 1,603

 2,279 237 2,516 2,243 243 2,486
       
       

Profit/(loss) before taxation  5,128 (12,400) (7,272) 5,039 3,774 8,813
       

Taxation 8 - - - - - -
       

Profit/(loss) after taxation  5,128 (12,400) (7,272) 5,039 3,774 8,813
       

Other comprehensive income  - - - - - -
       

Total comprehensive
income/(loss)  5,128 (12,400) (7,272) 5,039 3,774 8,813

       
Basic & diluted earnings/(losses)
per share (pence) 9 5.13p (12.40p) (7.27p) 5.04p 3.78p 8.81p
  
The total  column of this  statement is  the I ncome Statement of the Company prepared in accordance with the
requirements  of the Act and in accordance with the UK  adopted interna onal  accoun ng standards. The
supplementary revenue return and capital  columns have been prepared in accordance with the Associa on of
Investment Companies  Statement of Recommended Practice (AIC SORP). 
 
Al l  revenue and capital  i tems in the above statement derive from continuing operations. 
 
This  Income Statement includes  a l l  recognised gains  and losses . 
 
The accompanying Notes  are an integral  part of this  statement. 

 
Balance Sheet 
at 31 March 2024 
Company Number: 12693305 

 
        31 March 2024          31 March 2023

Note £'000    £'000

Non-current assets 
Investments  at fa i r value through profi t or loss  12 - 90,060

Current assets 
Assets  held-for-sale 12 83,367 -
Trade and other receivables  13 370 374
Cash and cash equivalents  3,713 9,257

87,450 9,631

Total  assets  87,450 99,691

Current liabilities 
Trade and other payables  14 (773) (242)

(773) (242)
Net assets 86,677    99,449

Equity attributable to equity holders 
Share capital  15 1,000 1,000
Share premium  13 13
Special  distributable reserve 89,815 91,037
Capital  reserve (5,307) 7,093
Revenue reserve 1,156 306
Total equity 86,677    99,449

Shareholders' funds 

Net asset value per Ordinary Share (pence) 11
 

86.66p
 

99.44p
 

The statements  were approved by the Directors  and authorised for i ssue on 21 June 2024 and are s igned
on behalf of the Board by: 
 
 
 
Dr John Roberts  
Chair 
21 June 2024

 
 

The accompanying Notes  are an integral  part of this  statement. 
 
 
Statement of Changes in Shareholders' Equity 
For the year ended 31 March 2024
 
 

Issued Share
Special

Distributable Capital Revenue



Issued
Capital

Share
Premium

Distributable
Reserve

Capital
Reserve

Revenue
Reserve Total 

 Note  £'000 £'000 £'000 £'000 £'000 £'000 
For year ended 31 March 2024
Opening balance  1,000 13 91,037 7,093 306 99,449
Issue of share capital  15 -              - - - - -
Total  comprehensive income for
the year - - - (12,400) 5,128 (7,272)
Dividends Paid 10 - - (1,222) - (4,278) (5,500)
Balance at 31 March 2024 1,000 13 89,815 (5,307) 1,156 86,677
 
 

Issued
Capital

Share
Premium

Special
Distributable

Reserve
Capital

Reserve
Revenue
Reserve Total 

 Note  £'000 £'000 £'000 £'000 £'000 £'000 
For year ended 31 March 2023
Opening balance  1,000 13 91,444 3,319 361 96,137
Issue of share capital  16 - - - - -
Total  comprehensive income for
the year - - - 3,774 5,039 8,813
Dividends Paid 11 - - (407) - (5,094) (5,501)
Balance at 31 March 2023 1,000 13 91,037 7,093 306 99,449
 
 
The capital  reserve represents  the propor on of I nvestment Management fees  and other expenses, where
a ppl i ca bl e, charged against capital  and real ised/unreal ised gains  or losses  on the disposal/revalua on of
investments . The unreal ised element of the capital  reserve is  not distributable. The special  distributable reserve
was created on court cancel la on of the share premium account. The revenue, specia l  distributable and real ised
capital  reserves  are distributable by way of dividend and total  £85.7 mi l l ion (31 March 2023: £90.9 mi l l ion). 
 
The accompanying Notes  are an integral  part of this  statement. 
 

Statement of Cash Flows 
For the year ended 31 March 2024
 

 Year ended
31 March 2024  

Year ended
31 March 2023

Note
                        

£'000                           £'000

Cash flows from operating activities 
(Loss)/profi t before taxation (7,272)                            8,813 
Loss/(gain) on revaluation of investments
held for sale 12 12,163

                                  
(4,017)

Cash flows from operations  
 4,891                  4,796
 
Interest income 5 (4,459)                  (3,402)
Interest received 3,574 2,541
(Increase)/Decrease in receivables  13 99                        (57)
Increase / (Decrease) in payables  14 531                      (170)
Net cash flows from operating activi ties  4,636        3,708
Cash flows from investing activities 
Purchase of financial  assets  at fa i r value
through profi t or loss  

 
12 (9,229)

 
(9,433)

Loan principal  repaid 12 4,549 3,339
Net cash flows used in investing activi ties  (4,680) (6,094)
Cash flows used in financing activities 

Issue of shares  15 -
 
-

Dividends paid (5,500) (5,501)
Net cash flows from financing activi ties  (5,500) (5,501)
Net decrease in cash and cash equivalents  (5,544) (7,887)
Reconciliation of net cash flow to
movements in cash and cash equivalents 
Cash and cash equivalents  at beginning of
year  9,257 17,144
Net decrease in cash and cash equivalents  (5,544) (7,887)
Cash and cash equivalents at end of year 3,713 9,257

   
  

The accompanying Notes  are an integral  part of this  statement. 
 

Notes to the  Financial Statements 
 
1.    Corporate Information

  
The Company is  incorporated and domici led in the United K ingdom, registered in England and Wales  under
number 12693305 pursuant to the Act. The registered office and principal  place of bus iness  is  located at 1
King Wi l l iam Street, London EC4N 7AF.

O n 28 O ctober 2022, the O rdinary Shares  of the Company were admiTed to the premium l is ng segment of the
O fficial  List of the F inancial  Conduct Authori ty and to the P remium Segment of the Main Market of the London
Stock Exchange. P rior to this , from the I P O, the Company's  O rdinary Shares  traded on the Special is t Fund
Segment of the Main Market of the London Stock Exchange.

At the General  Mee ng on 22 March 2024, the Directors  proposed an orderly wind-down of the Company as



At the General  Mee ng on 22 March 2024, the Directors  proposed an orderly wind-down of the Company as
the best course of ac on and shareholders  voted in favour of this  proposal . This  proposal  received almost
unanimous support from the vo ng shareholders . Accordingly, the Company's  financial  s tatements  have been
prepared on a bas is  other than that of going concern. Except for as  disclosed in the fol lowing paragraphs, no
further adjustments  were made in the Company's  financial  s tatements  in rela on to the Company no longer
being a  going concern.

Addi onal ly, the I nvestment Management Agreement was restated fol lowing shareholder approval  at the
General  Mee ng, with the amendments  summarised in Part I  of the C ircular publ ished on 5 March 2024.
Further detai ls  can be found on page 48 of the Annual  Report.

The Company aims to achieve i ts  I nvestment O bjec ve by conduc ng an orderly real isa on of the Group's
assets , seeking to balance prompt cash returns  to Shareholders  with value maximisa on, whi le maintaining
an income return as  long as  the Group owns assets  generating sufficient income.

Fol lowing the implementa on of the managed wind-down and the new investment pol icy, the Company wi l l  no
longer make new investments . Furthermore, the Company is  ac vely seeking to dispose of i ts  investments  and
has  enl isted the corporate finance advisory exper se of P wC to ensure these transac ons are executed
proficiently and yield the best poss ible outcomes for shareholders . Cons idering these events , the Company
meets  the cri teria  for an asset held for sale under I F RS 5. This  conclus ion has  been reached based on the
fol lowing IFRS 5 cri teria:

·    The Board is  committed to a  plan to sel l  the assets .
·    The asset i s  avai lable for immediate sale.
·    An active programme to locate a  buyer has  been ini tiated.
·    The sale is  highly probable within 12 months  of class i fication as  held for sale.
·    Actions  related to the sale plan indicate a  low l ikel ihood of s igni ficant changes  or cancel lation.

 

To date, three investments  have been repaid or disposed of, and P wC is  ac vely running a  disposal  process  to
sel l  the Hydroelectric Portfol io and remaining LED receivables  loan within the next 12 months.

As  a  result, the investments  held at fa i r value through profit or loss  were transferred from non-current to
current as  assets  held-for-sale in the financial  s tatements .

 
2.  Material accounting policies  

 
Basis of Preparation 
 
The financial  s tatements , which aim to give a  true and fa ir view, have been prepared in accordance with
UK-adopted interna onal  accoun ng standards  and the appl icable legal  requirements  of the Companies  Act
2006.
 
The Company prepares  i ts  financial  s tatements  in compl iance with UK-adopted I nterna onal  Accoun ng
Standards.
 
From 1 January 2023 I AS1 has  been amended introducing the concept Materia l  Accoun ng Pol icy I nforma on.
The Company has  performed a review of i ts  exis ng accoun ng pol icies  and updated where relevant. O ther
new standards  coming into force during the year and future standards  that come into effect aFer the year-end
have not had a materia l  impact on these financial  s tatements .
 
The Company has  carried out assessment of accoun ng standards, amendments  and interpreta ons that have
been issued by I AS B and that are effec ve for the current repor ng period. The Company has  determined that
the trans itional  effects  of the standards  do not have a materia l  impact.
 
The financial  s tatements  have been prepared in accordance with the guidel ines  outl ined in the Statement of
Recommended P rac ce: F inancial  Statements  of I nvestment Trust Companies  and Venture Capital  Trusts
("S O R P ") i ssued by the Associa on of I nvestment Companies  ("AI C") in Apri l  2021 and to the extent this  does
not confl ict with IFRS. This  ensures  that the financial  s tatements  are relevant and appl icable to the Company.
 
I n l ine with the S O R P, supplementary informa on has  been provided to analyse the Statement of
Comprehensive I ncome and dis nguish between i tems of a  revenue and capital  nature. This  supplementary
informa on is  presented alongs ide the total  Statement of Comprehensive I ncome, a l lowing for a
comprehensive understanding of the Company's  financial  performance and the breakdown between revenue
and capital  activi ties .
 
The financial  s tatements  are prepared on the historical  cost bas is , except for revalua on of certain financial
investments  at fa i r value through profit or loss . The principal  accoun ng pol icies  adopted are set out below
and cons istently appl ied, subject to changes  in accordance with any amendments  in IFRS. 
 
The financial  s tatements  are presented in sterl ing and al l  values  are rounded to the nearest thousand (£000)
 
The Company regularly reviews es mates  and underlying assump ons on an ongoing bas is . Any revis ions  to
accoun ng es mates  are recognised in the period in which the es mates  are revised and in future periods
affected. The s ignificant es mates, judgments , or assump ons made during the period are detai led on page 83
of the Annual  Report.
 
Basis of Consolidation
 
The sole objec ve of the Company, through i ts  subs idiary TENT Holdings , was  to make investments , via
individual  corporate en  es. The Company typical ly subscribed for equity in or i ssued loans  to TENT Holdings
in order for i t to finance i ts  investments .
 
The Directors  have concluded that in accordance with I F RS 10, the Company meets  the defini on of an
investment en ty having evaluated the cri teria  that need to be met (see below). Under I F RS 10, investment
en  es are required to hold subs idiaries  at fa i r value through the I ncome Statement rather than consol idate
them on a l ine-by-l ine bas is , meaning TENT Holdings ' cash, debt and working capital  balances  are included in
the fa ir value of the investment rather than in the Company's  assets  and l iabi l i es. However, in substance,
TENT Holdings  is  inves ng the funds  of the investors  of the Company on i ts  behal f and is  effec vely performing
investment management services  on behalf of many unrelated beneficiary investors . TENT Holdings  Limited
meets  the cri teria  to be class ified as  an independent investment en ty in accordance with I F RS 10, thereby
mee ng the cri teria  of exemp on from consol ida ng i ts  subs idiaries . The Company therefore does  not



mee ng the cri teria  of exemp on from consol ida ng i ts  subs idiaries . The Company therefore does  not
consol idate i ts  Subs idiaries .
 
Characteristics of an investment entity
 
There are three key condi ons to be met by the Company for i t to meet the defini on of an investment
enti ty.  For each repor ng period, the Directors  wi l l  con nue to assess  whether the Company con nues to meet
these conditions:  
 

1 .    I t obtains  funds  from one or more investors  for the purpose of providing these investors  with
profess ional  investment management services;  

 
2.    I t commits  to i ts  investors  that i ts  bus iness  purpose is  to invest i ts  funds  solely for returns  (including

having an exit s trategy for investments) from capital  appreciation, investment income or both; and  
 

3.    It measures  and evaluates  the performance of substantia l ly a l l  i ts  investments  on a fa i r value bas is . 
 

I n sa sfying the second cri teria, the no on of an investment  me frame is  cri cal . An investment en ty should
not hold i ts  investments  indefinitely but should have an exit s trategy for their real isa on. Fol lowing the
shareholders ' approval  to change the Company's  I nvestment O bjec ve and I nvestment Pol icy at a  General
Mee ng on 22 March 2024, the Company is  conduc ng an orderly real isa on of the assets  of the Group, to be
effected in a  manner that seeks  to achieve a balance between returning cash to Shareholders  promptly and
maximis ing value, whi le maintaining an income return for so long as  the Group con nues to own assets
generating sufficient income
 
The Company's  subs idiaries  are therefore measured at fa i r value through profit or loss  in accordance with
I F RS 13 "Fair Value Measurement", I F RS 10 "Consol idated Financial  Statements", I F RS 9 "Financial
Instruments" and IFRS 5 "Non-current Assets  Held for Sale and Discontinued Operations".
 
The Directors  bel ieve the treatment outl ined above provides  the most relevant information to investors .   
 
Financial Instruments 
 
F inancial  assets  and financial  l iabi l i es  are recognised on the Company's  statement of financial  pos i on
when the Company becomes a party to the contractual  provis ions  of the instrument. F inancial  assets  are to
be de-recognised when the contractual  rights  to the cash flows from the instrument expire or the asset i s
transferred, and the transfer qual i fies  for de-recognition in accordance with IFRS 9 Financial  Instruments . 
 
Financial  assets   
 
The Company class ifies  i ts  financial  assets  as  ei ther investments  at fa i r value through profit or loss  or
financial  assets  at amor sed cost. Theclass ifica on depends on the purpose for which the financial  assets
are acquired. The I nvestment Manager determines  theclass ifica on of i ts  financial  assets  at ini al
recognition.  
 
Assets  held-for-sale
 
A non-current asset or disposal  group is  class ified as  held-for-sale when i ts  carrying amount wi l l  be
recovered principal ly through a sale transac on. This  i s  the case when the asset i s  avai lable for immediate
sale in i ts  present condi on subject only to terms that are usual  and customary for sales  of such asset and
its  sale is  highly probable. O n ini al  class ifica on as  held-for-sale, non-current assets  are reclass ified as
current assets .
 
I n accordance with I F RS 5 "Non-current Assets  Held for Sale and Discon nued O pera ons," the Company,
which is  currently in an orderly wind-down process , now class ifies  I nvestments  as  current assets  held-for-
sale.
 
Investments  at fa i r value through profi t or loss  
 
The Company measures  i ts  investments, through i ts  investment in TENT Holdings , at fa i r value through profit
or loss . Any changes  in the fa ir value of the I nvestments  are recognised as  gains  or losses  on investments  at
fa ir value through profi t or loss  within investment income. 
 
I nvestments  at fa i r value through profit or loss  are recognised as  financial  assets  at fa i r value through profit
or loss  in accordance with I F RS 9. I nvestments  held at fa i r value through profit or loss  cons ist of
the Company's  subs idiary, TENT Holdings.  
 
The Company's  investment in TENT Holdings  comprises  both equity and loan notes.  The Company measures  i ts
investment as  a  s ingle class  of financial  asset at fa i r value in accordance with I F RS 13 Fair Value
M easurement, I F RS 9 "Financial  I nstruments" and I F RS 5 "Non-current Assets  Held for Sale and Discon nued
Operations".  
 
I n determining the fa ir value, the Board wi l l  cons ider any observable market transac ons and wi l l  measure
fair value us ing assump ons that market par cipants  would use when pricing the asset, including any
assumptions  regarding risk surrounding the transaction. 
 
Financial  assets  at amortised cost  
 
Trade receivables , loans  and other receivables  that are non-deriva ve financial  assets  and that have fixed or
determinable payments  that are not quoted in an active market are class i fied as  "financial  assets  at amortised
cost". Trade receivables , loans  and other receivables  are measured at amor sed cost us ing the effec ve
interest method, less  any impairment. They are included in current assets , fol lowing the shareholder approval
of the orderly wind-down of the Company. The Company's  financial  assets  held at amor sed cost comprise
"trade and other receivables" and "cash and cash equivalents" in the statement of financial  pos ition.  
 
Financial  l iabi l i ties  and equity 
 
Debt and equity instruments  are class ified as  ei ther financial  l iabi l i es  or as  equity in accordance with the



Debt and equity instruments  are class ified as  ei ther financial  l iabi l i es  or as  equity in accordance with the
substance of the contractual  arrangement. 

 
Financial  l iabi l i ties   

 
F inancial  l iabi l i es  are class ified as  other financial  l iabi l i es , compris ing other non-deriva ve financial
instruments , including trade and other payables , which are to be measured at amor sed cost us ing the
effective interest method.  

 
Effective interest method  

 
The effec ve interest rate is  the rate that exactly discounts  es mated future cash payments  or receipts  through
the expected l i fe of the financial  instrument to the relevant asset's  carrying amount.  
 
Fair value estimation for investments  at fa i r value  

 
The Group's  investments  are not typical ly traded in ac ve markets . Fair value is  calculated by discoun ng at
an appropriate discount rate future cash flows expected to be received, by TENT Holdings , from the investment
porCol io. The underlying cash flows are from investments  in both equity (dividends and equity redemp ons),
shareholder, inter-company and third-party loans  (interest and repayments). The valua ons are based on the
expected future cash flows, us ing reasonable assump ons and forecasts  for revenues, opera ng costs , macro-
level  factors  and an appropriate discount rate. Under ci rcumstances  where an offer is  received for the
I nvestment and the Company deems this  to be fa ir market value, the valua on method may change to be based
on the offer value. This  can be demonstrated in the valua ons of the BES S PorCol io and the C H P  PorCol io. The
laTer is  based on the offer received to refinance these debt faci l i es  repaying a  total  of £17.5 mi l l ion,  £14.5
mi l l ion of which has  been received and £3 mi l l ion of which is  receivable in three instalments  in September
2024, June 2025 and September 2026.
 
The discount rates  used in the valua on exercise represent the I nvestment Manager's  best assessment of the
rate of return in the market for assets  with s imi lar characteris cs  and risk profile. The discount rates  are
reviewed on a regular bas is  and updated, where appropriate, to reflect changes  inthe market and in the
project risk characteristics . 
 
I nvestments , which are entered into by TENT Holdings , are des ignated upon ini al  recogni on as  held at fa i r
value through profit or loss . Gains  or losses  resul ng from the movement in fa i r value of the investments  are
reflected in the valua on of TENT Holdings  and recognised in the Statement of Comprehensive I ncome at each
valuation point.
 
The Company's  loan and equity investment in TENT Holdings  is  held at fa i r value through profit or loss  which
is  measured by reference to the net asset value of TENT Holdings. Gains , losses  or disposal  expenditure,
resul ng from the movement in fa i r value are recognised in the Company's  Statement of Comprehensive
Income at each valuation point.
 
For each valua on period the Company engages  external , independent and qual ified valuers  to assess  the
val idi ty of the forecast cash flow assump ons and discount rates  used by the I nvestment Manager in
determina on of fa i r value. The Board reviews and approves  the valua ons fol lowing appropriate chal lenge
and examination.
 
Revenue Recognition 
 
Gains  and losses  on fa ir value of investments  in the income statement represent gains  or losses  that arise
from the movement in the fa ir value of the Company's  investment in TENT Holdings.   
 
I nvestment income comprises  interest income and dividend income received from the Company's  subs idiary,
TENT Holdings. Interest income is  recognised in the Income Statement us ing the effective interest method. 
 
D ividends from TENT Holdings  are recognised when the Company's  right to receive payment has  been
establ ished. 
 
Cash and cash equivalents 
 
Cash and cash equivalents  comprise cash balances, deposits  held on cal l  with banks  and other short-term
highly l iquid deposits  with original  maturi es  of three months  or less . At 31 March 2024, the Company's  cash
balances  were held in the Company's  bank current account.
 
There are no expected credit losses  and the counterparty risk i s  mi gated as  the banking ins tu on that the
Company holds  balances  with has  good credit ratings  ass igned by international  credit rating agencies .
 
Transactions  and balances  
 
Transac ons in foreign currencies  are trans lated at the foreign exchange rate rul ing at the date of the
transac on. Monetary assets  and l iabi l i es  denominated in foreign currencies  at the repor ng date are
trans lated at the foreign exchange rate rul ing at that date. Foreign exchange differences  aris ing on trans la on
are recognised in the Income Statement. 
 
Dividends 
 
D ividends to the Company's  shareholders  are recognised when they become legal ly payable. I n the case of
interim dividends, this  i s  when they are paid. I n the case of final  dividends, this  i s  when they are approved by
the shareholders  at the Annual  General  Meeting. 
 
Fund Expenses  
 
Expenses  are accounted for on an accruals  bas is . Share issue expenses  of the Company directly aTributable
to the issue and l i s ng of shares  are charged to the share premium account. The Company's  investment
management fee, administration fees  and al l  other expenses  are charged through the Income Statement. 
 
Capital  expenses



Capital  expenses
 
I n accordance with the Company's  original  investment objec ve, income returns  in the financial  year
cons tute the majori ty of the Company's  return and therefore only 25% of the investment management fee has
been charged as  a  capital  i tem within the Income Statement. 
 
Al l  expenditures  wi l l  be careful ly assessed to determine whether they are related to revenue or capital .
Subsequently, the expenditure wi l l  be appropriately a l located to the respec ve sec on in the income
statement. 
 
Taxation 
 
Under the current system of taxa on in the UK , the Company is  l iable to taxa on on i ts  opera ons in the UK .
Current tax is  the expected tax payable on the taxable income for the period, us ing tax rates  that have been
enacted or substantively enacted at the date of the Statement of Financial  Pos ition.  
 
Deferred tax is  the tax expected to be payable or recoverable on temporary differences  between the carrying
amounts  of assets  and l iabi l i es  in the financial  s tatements  and the corresponding tax bases  used in the
computa on of taxable profit. Deferred tax l iabi l i es  are general ly recognised for a l l  taxable temporary
differences  and deferred tax assets  are recognised to the extent that i t i s  probable that taxable profits  wi l l  be
avai lable against which deduc ble temporary differences  can be u l ised. Deferred tax assets  and l iabi l i es
are not recognised i f the temporary differences  arise from goodwi l l  or from the ini al  recogni on of other
assets  and l iabi l i ties  in a  transaction that affects  neither the tax profi t nor the accounting profi t.  
 
Deferred tax l iabi l i es  are recognised for taxable temporary differences  aris ing on investments , except where
the Company is  able to control  the  ming of the reversal  of the difference and i t i s  probable that the
temporary difference wi l l  not reverse in the foreseeable future. Deferred tax is  calculated at the tax rates  that
are expected to apply in the period when the l iabi l i ty i s  seTled, or the asset i s  real ised. Deferred tax is
charged or credited to the I ncome Statement except when i t relates  to i tems charged or credited directly to
equity, in which case the deferred tax is  a lso dealt with in equity.  
 
Deferred tax assets  and l iabi l i es  are offset when there is  a  legal ly enforceable right to set off tax assets
against tax l iabi l i es  and when they relate to income taxes  levied by the same taxa on authori ty and
the Company intends to settle i ts  current tax assets  and l iabi l i ties  on a net bas is .  
 
Deferred tax assets  and l iabi l i ties  are not discounted. 
 
New, revised and amended standards applicable in the period
 
A number of amended standards  became appl icable for the current repor ng period. The Company did not
have to change i ts  accoun ng pol icies  or make retrospec ve adjustments  as  a  result of adop ng these
amended standards.
 
The most s igni ficant of these standards  are set out below:

New standards  and amendments  - appl icable 1 January 2023
 

·   IFRS 17 Insurance Contracts
 
·   Class i fication of Liabi l i ties  as  Current or Non-current - Amendments  to IAS 1
 
·   Disclosure of Accounting Pol icies  - Amendments  to IAS 1 and IFRS Practice Statement 2
 
·   Defini tion of Accounting Estimates  - Amendments  to IAS 8
 
·   Deferred Tax related to Assets  and Liabi l i ties  aris ing from a Single Transaction - Amendments  to IAS

12
 
·   Sale or contribution of assets  between an investor and i ts  associate or joint venture - Amendments  to

IFRS 10 and IAS 28
 
Forthcoming Requirements
 
The fol lowing standards  and interpreta ons had been issued but were not mandatory for annual  repor ng
periods  ending on or before 31 March 2024:
 

·    Amendments  to I AS 1 on class ifica on of l iabi l i es  clari fy that l iabi l i es  are class ified as  ei ther
current or non-current, depending on the rights  that exist at the end of the repor ng period and
amendments  to Non-current Liabi l i ties  with covenants .
 

·    Amendments  to IFRS16 on Lease Liabi l i ty in a  Sale and Leaseback
 

·    I AS 7 "Statement of Cash Flows" and I F RS 7 "Financial  I nstruments: D isclosures  (Amendment - Suppl ier
Finance Arrangements)"

 
The impact of these standards  is  not materia l  to the reported results  of the Company.
  
Segmental Reporting 
 
The Chief O pera ng Decis ion Maker (the "CO D M") being the Board of Directors , i s  of the opinion that the
Company is  engaged in a  s ingle segment of bus iness , being investment. Al l  the investments  are based in the
UK.  
 
The Company has  no s ingle major customer. The internal  financial  informa on to be used by the CO D M on a
quarterly bas is  to a l locate resources, assess  performance and manage the Company wi l l  present the bus iness
as  a  s ingle segment compris ing the portfol io of investments  in energy trans ition assets . 
 
3.  Critical accounting estimates, judgements and assumptions 

   
I n the appl ica on of the Company's  accoun ng pol icies , which are described in Note 2, the Directors  are



I n the appl ica on of the Company's  accoun ng pol icies , which are described in Note 2, the Directors  are
required to make judgements , es mates  and assump ons about the fa ir value of assets  and l iabi l i es  that
affect reported amounts . It i s  poss ible that actual  results  may di ffer from these estimates. 
 
The prepara on of the financial  s tatements  requires  the Board to make judgements , es mates  and
assump ons that affect the appl ica on of the accoun ng pol icies  and the reported amount of assets ,
l iabi l i es , income and expenses. Es mates, by their nature, are based on judgement and avai lable
information, hence actual  results  may di ffer from these judgements , estimates  and assumptions.
 
The key es mates  that have a s ignificant impact on the carrying values  of underlying investments  that are
valued by reference to the discounted value of future cashflows are the useful  l i fe of the assets , the discount
rates , the rate of inflation, the price at which the power and associated benefi ts  can be sold and the amount of
electrici ty the assets  are expected to produce. The sens i vity analys is  of these key assump ons is  outl ined in
Note 12 to the financial  s tatements , on pages  88 to 91 of the Annual  Report.
 
For equity investments , entered into by TENT Holdings , useful  l ives  are based on the I nvestment Manager's
es mates  of the period over which the assets  wi l l  generate revenue which are periodical ly reviewed for
con nued appropriateness . W here land is  leased from an external  landlord, the opera onal  l i fe assumed for
the purposed of the asset valua ons is  valued at lease expiry or end of contractual  extens ion op ons. For the
loan investments  the future cash flows are as  per contractual  maturi ty of the faci l i ty.
 
The discount rates  are subjec ve and therefore i t i s  feas ible that a  reasonable a l terna ve assump on may be
used resul ng in a  different value. The discount rates  appl ied to cashflows are reviewed regularly by the
I nvestment Manager to ensure they are at an appropriate level . The I nvestment Manager wi l l  take into
considera on market transac ons, of s imi lar nature, when cons idering changes  to the discount rates  used.
For the year end and hal f-year accounts , the Company engages  external , independent valuers  to assess  the
val idi ty of the discount rates  used by the Investment Manager in determination of fa i r value.  
 
For equity investments , by TENT Holdings , the revenues and expenditure of the investee companies  are
frequently or whol ly subject to indexa on and an assump on is  made as  to near term and long-term rates .
For debt investments , by TENT Holdings , the cashflows are determined by reference to contractual
arrangements .
 
The price at which the output from the genera ng equity assets  i s  sold is  a  factor of both wholesale electrici ty
prices  and the revenue received from the Government support regimes such as  the Feed in Tariffs . Future
power prices  are es mated us ing external  third-party forecasts  which take the form of specia l  consultancy
reports , which reflect various  factors  including gas  prices , carbon prices  and renewables  deployment.
 
TENT Holdings ' investments  in unquoted investments  are valued by reference to valua on techniques
approved by the Directors  and in accordance with the I nterna onal  P rivate Equity and Venture Capital
("IPEV") Guidel ines.
 
As  noted above, the Board has  concluded that the Company meets  the defini on of an investment en ty as
defined in I F RS 10. This  conclus ion involved a degree of judgement and assessment as  to whether the
Company meets  the cri teria  outl ined in the accounting standards.  
 
4. Investment management fees 
 
The Company and the Investment Manager entered into an Investment Management Agreement on 25
August 2020.  
 
During the majori ty of the financial  year the management fee was calculated as  0.9% of the NAV.

At the Company's  General  Mee ng on 22 March 2024, shareholders  approved amendments  to the I M A on the
terms summarised in Part I  of the C ircular publ ished to shareholders  on 5 March 2024. The terms of the new
IMA agreement are summarised below:

·    a  fixed retainer fee:
o  equal  to 0.9% of the average market capital isa on of the Company during the relevant month,

which is  payable in cash and on a monthly bas is  (the "Retainer Fee"); and
 

·    a  success  fee (the "Success  Fee"):
o  based on the aggregated value real ised across  the porCol io of assets  (including commiTed

amounts) during the wind-down period, and calculated us ing the percentage of the gross
aggregated sale value of the Group's  investments , less  the direct costs  specifical ly
associated with the sale of such investments  (for example, fees  of profess ional  and legal
advisers), against the value of the investments  at the  me of sale based on (i ) the most
recent third party reviewed publ ished asset level  NAV (in the case of equity investments) or
(i i ) drawn amounts , including repayments  made s ince 30 September 2023 (in the case of
debt investments) ("Carrying Value") (the "Percentage Value Achieved").

o  The Success  Fee wi l l  be calculated us ing the fol lowing fee structure:
 
Percentage Value Achieved

Success  Fee payable
(percentage of Value Real ised)

80% - 84.9% of Carrying Value 0.80%

85% - 89.9% of Carrying Value 0.90%

90% and above of Carrying Value 1.00%
 

·    A minimum Fee (defined as  Success  Fee plus  Retainer Fee) of £1.1 mi l l ion wi l l  be payable to the
I nvestment Manager, with any shorCal l  being payable upon the final  asset disposal  by the Company
or, i f a  termina on event occurs  before such disposal , on the date of the termina on of the
Investment Management Agreement in connection therewith.

·    The aggregate Fee payable to the I nvestment Manager wi l l  be capped at £1.351 mi l l ion, which reflects
the maximum fee the Investment Manager could have received under the previous  fee arrangements .

·    The new Fee arrangement has  been implemented and wi l l  remain val id un l  the earl ier of (i ) the
comple on of the managed wind-down; (i i ) 20 O ctober 2025; and (i i i ) the termina on of the
Investment Management Agreement in accordance with i ts  terms.

·    Any taxes  appl icable to the Fee wi l l  be appl ied as  required.
·    I n the event that, prior to comple on of the managed wind-down, the Company is  the subject of a

takeover bid or a  merger transac on under the Takeover Code and such takeover bid or merger
transac on becomes whol ly uncondi onal , the Company shal l  pay the maximum fee of £1.351
mil l ion to the I nvestment Manager, less  the cumula ve total  of any Retainer Fees  that have been paid
to the I nvestment Manager prior to the takeover bid or merger transac on becoming whol ly



to the I nvestment Manager prior to the takeover bid or merger transac on becoming whol ly
unconditional , in ful l  settlement of a l l  services  rendered by the Investment Manager to such date.
I n the event that, prior to the comple on of the managed wind-down and the Company's  expected
eventual  l iquida on, the Shareholders  approve the cancel la on of the admiss ion of the O rdinary
Shares  to the O fficial  List and to trading on the Main Market (the "De-Lis ng"), the Retainer Fee
payable by the Company wi l l  be adjusted so that i t i s  equal  to 0.9% of the market capital isation of the
Company as  at the date on which the De-Lis ng becomes effec ve, subject to further adjustments  that
may be required, including (without l imita on), as  a  result of any future disposals  and/or capital
reductions  that may be undertaken by the Company.

 

I n the prior financial  year, the Annual  Management Fee was calculated at 0.9% of Net Asset Value. Under the
terms of the old I M A agreement, the I nvestment Manager must use 20% of the management fee received to
acquire shares  in the Company.

The Annual  Management Fee was payable on a quarterly bas is , and O rdinary Shares  were acquired by the
W ider Triple Point Group on a hal f-yearly bas is . Any such O rdinary Shares  acquired by the W ider Triple Point
Group are subject to a  minimum lock-in period of 12 months.  
 
Investment management fees  paid or accrued during the year were as  fol lows:  
 

For the year ended  
31 March 2024

 
For the year ended 

31 March 2023
 
 

Revenue Capital Total       Revenue Capital Total
£'000 £'000 £'000  £'000 £'000 £'000

Cash element 648 216 864 662 221 883

648 216 864 662 221 883
 
 
5. Investment Income  
 

For the year ended
31 March 2024

 
For the year ended

31 March 2023
 
 

Revenue Capital Total       Revenue Capital Total
£'000 £'000 £'000  £'000 £'000 £'000

Interest on cash deposits  46 - 46 48 - 48
Interest income from
investments  4,413 - 4,413 3,354 - 3,354
Dividend income from
investments  2,948 - 2,948 3,880 - 3,880

7,407 - 7,407 7,282 - 7,282
 
6. Operating Expenses 
 

For the year ended  
31 March 2024

 
For the year ended 

31 March 2023
 
 

Revenue Capital Total       Revenue Capital Total
£'000 £'000 £'000  £'000 £'000 £'000

Investment Management
fees 648 216 864 662  221  883 

Directors ' fees* 200 - 200 200 - 200
Company's  audit fees: 
- in respect of audit services  137 - 137 109 - 109
- in respect of non-audit
services 48 - 48 44 - 44

Premium Listing fees - - - 547 - 547
Other operating expenses** 1,246 21 1,267 681 22 703

2,279 237 2,516 2,243 243 2,486
 
*Directors ' fees  exclude employer's  na onal  insurance contribu ons and travel  expenses  which are
included as  appropriate in other opera ng expenses. Travel  expenses  for the year ended 31 March 2024
total led £823 (31 March 2023: £485).
 
**The Company has  recognised costs  in rela on to the wind-down of the porCol io of investments  of £0.5
mi l l ion (2023: £ni l ) cons is ng of ci rcular related expenditure and other general  costs  associated with the
sales  of the underlying investments .
 
7.  Employees 
 
The Company had no employees  during the period.  
 
Ful l  detai l  on Directors ' fees  is  provided in Note 19. The Directors ' fees  exclude employer's  na onal  insurance
contribu on which is  included as  appropriate in other opera ng expenses. There were no other emoluments
during the period.  
 
8. Taxation  
 



 
Analys is  of charge in the period 
 

For the year ended   For the year ended 
31 March 2024  31 March 2023

Revenue Capital Total       Revenue Capital Total
£'000 £'000 £'000  £'000 £'000 £'000

Corporation tax - - - - - -
 
The effec ve UK  corpora on tax rate appl icable to the Company for the period is 25% (31 March 2023: 19%).
The tax charge differs from the charge resul ng from applying the standard rate of UK  corpora on tax for an
investment trust company. The di fferences  are explained below: 
 

For the year ended
31 March 2024  

For the year ended
31 March 2023

Revenue Capital Total
 

Revenue Capital Total

£'000 £'000 £'000 
 

£'000 £'000 £'000 

Profi t before taxation 5,128 (12,400) (7,272) 5,039 3,774 8813
Corporation tax at 25% (2023:19%) 1,282 (3,100) (1,818) 957 717 1,674
Effect of:
Capital  loss/ (gain) not deductible - 3,041 3,041 (763) (763)
Interest distributions (818) - (818) (646) - (646)
Dividends received not taxable (737) - (737) (737) - (737)
Disal lowed expenditure 141 - 141 108 - 108
Excess  of a l lowable management
expenses 132 59 191 - - -
Group rel ief of excess  management
expenses - - - 318 46 364

 Tax charge for the period - - -  - - -
 
The Directors  are of the opinion that the Company has  compl ied with the requirements  for
maintaining investment trust status  for the purposes  of sec on 1158 of the Corpora on Tax Act 2010. This
al lows certain capital  profi ts  of the Company to be exempt from UK tax.  
 
Additional ly, the Company has  in the financial  year uti l i sed the interest streaming elec on which al lows the
Company to des ignate dividends whol ly or partly as  interest distribu ons for UK  tax purposes. I nterest
distribu ons are treated as  tax deduc ons  against taxable income of the Company so that investors  do not
suffer double taxation on their returns. 
 
The Company has  unrel ieved excess  management expenses  of £767,000 for the current year (2023: £232,000).
I t i s  unl ikely that the Company wi l l  generate sufficient taxable profits  in the future to u l ise these expenses
and therefore no deferred tax asset has  been recognised.

The unrecognised deferred tax asset calculated us ing a  tax rate of 25% amounts  to £250,000 (2023: £58,000).

The financial  s tatements  do not directly include the tax charges  for the Company's  intermediate holding
company, as  TENT Holdings  is held as  an investment at fa i r value. TENT Holdings is  subject to taxa on  in
the United Kingdom at the current main rate of 25%.
 
9. Earnings per Share  
 

For the year ended
31 March 2024  

For the year ended
31 March 2023

Revenue Capital Total
 

Revenue Capital Total

£'000 £'000 £'000 
 

£'000 £'000 £'000 

Profi t attributable to the equity
holders  of the Company (£'000) 5,128 (12,400) (7,272) 5,039 3,774 8,813
Weighted average number of
Ordinary Shares  in issue ('000) 100,014 100,014 100,014 100,014 100,014 100,014

Profi t per Ordinary share (pence) -
bas ic and di luted 5.13 (12.40) (7.27)  5.04

 
3.77 8.81

 
 
 
There is  no di fference between the weighted average Ordinary and di luted number of Shares. 
 
10. Dividends and Interest Distributions
 
 

 
Interim dividends paid during year ended
31 March 2024

Dividend per share
pence

 
Interest

distribution per
share pence

Total dividend
£'000

Final  quarter interim dividend for the
year ended 31 March 2023 0.370

 
1.005 1,375

First quarter interim dividend for the  



First quarter interim dividend for the
year ended 31 March 2024 0.238

 
1.137 1,375

Second quarter interim dividend for the
year ended 31 March 2024 0.307

 
1.068 1,375

Third quarter interim dividend for the
year ended 31 March 2024 0.307

 
1.068 1,375

1.222 4.278 5,500
 

 
Interim dividends declared after 31 March 2024
and not accrued in the year

Dividend per share
pence

 
Interest

distribution per
share pence

Total dividend
£'000

Fourth quarter interim dividend for the
year ended 31 March 2024 1.375

 
- 1,375

1.375 - 1,375
 
As  at the date of this  report, the Board declared a fourth quarter interim dividend of 1.375 pence per share
with respect to the period ended 31 March 2024. The dividend is  expected to be paid on or around 19 July
2024 to shareholders  on the register on 5 July 2024 The ex-dividend date is  4 July 2024.
 
11. Net assets per Ordinary share  
 

31 March 2024  31 March 2023

Total  shareholders ' equity (£'000) 86,677 99,449
Number of Ordinary Shares  in issue ('000) 100,014 100,014

 Net asset value per Ordinary Share (pence) 86.66  99.44
 
 
12.   Assets held-for-sale   
 
As  set out in Note 2, the Company des ignates  i ts  interest in i ts  whol ly owned direct subs idiary as  an
investment at fa i r value through profit or loss .  The investment has  been re-class ified at the year-end as
assets  held-for-sale fol lowing the Company entering an orderly wind-down.
 
Summary of the Company's valuation is below: 

 

 

 

 

 

31 March 2024  31 March 2023

£'000  £'000

Fair value at start of the year 90,060 78,952

Loan advanced to TENT Holdings  Limited in the year 9,229 7,964

Shareholding in TENT Holdings  Limited invested in the year - 1,469

Capital ised interest 790 997

Loan principal  repaid (4,549) (3,339)
Movement in fa i r value of other net assets  in intermediate holding
company (12,163) 4,017

Value of Company's investments as at end of the year 83,367  90,060
  
The valua on reflects  the current assets  held-for-sale. I n the previous  financial  year, these valua ons
were class i fied as  non-current assets .
 
Loans  advanced to TENT Holdings  in the year total led £9.2 mi l l ion.  The advances  were made to TENT
Holdings  to complete the loan investment in BESS and LEDs.
 
The Company owns five shares  in TENT Holdings , represen ng 100% of i ssued share capital . The fa ir value
of the debt and equity investments  in TENT Holdings  on 31 March 2024 is  £83.4 mi l l ion (31 March 2023:
£90.1 mi l l ion)
 
Capital ised interest represents  interest recognised in the income statement but not paid. This  i s  instead
added to the loan balance on which interest for future periods  is  computed. The loan from the Company to
TENT Holdings , which enabled TENT Holdings  to complete investments  into Harvest, Glasshouse and Spark
Steam, carry commensurate terms and repayment profiles . Al l  payments  from the borrower and capital ised
interest are in accordance and in l ine with the contractual  repayments  with the respec ve underlying
faci l i ty agreements  with Harvest, Glasshouse and Spark Steam as  agreed at inception.
 
Reconciliation of Portfolio Valuation: 
 

31 March 2024  31 March 2023

£'000  £'000

Portfol io Valuation 104,777 87,680



Portfol io Valuation 104,777 87,680

Intermediate holding company cash 4,102 1,982

Intermediate holding company debt* (25,234)  329

Intermediate holding company net working capital (278) 69

Fair Value of Company's investments as at end of the period 83,367  90,060
 
*At 31 March 2024, £25.4 mi l l ion debt was  drawn (31 March 2023: ni l ). The debt balance represents  the
drawn balance and the arrangement fee which is  capital ised and expensed to profit or loss  under
amortised cost.
 
Fair Value measurements 
 
As  set out in Note 2, the Company accounts  for i ts  interest in i ts  whol ly owned direct subs idiary, TENT
Holdings , as  an investment at fa i r value through profi t or loss .
 
I F RS 13 requires  disclosure of fa i r value measurement by level . The level  of fa i r value hierarchy within the
financial  assets  or financial  l iabi l i es  is  determined  on the bas is  of the lowest level  input that i s  s ignificant
to the fa ir value measurement. F inancial  assets  and financial  l iabi l i es  are class ified in their en rety into
only one of the fol lowing 3 levels : 
 

·     level  1 - quoted prices  (unadjusted) in active markets  for identical  assets  or l iabi l i ties ; 
 
·     level  2 - inputs  other than quoted prices  included within Level  1 that are observable for the assets

or l iabi l i ties , ei ther directly (i .e. as  prices) or indirectly (i .e. derived from prices); and 
 

·     level  3 - inputs  for assets  or l iabi l i ties  that are not based on observable market data (unobservable
inputs). 

  
The determina on of what cons tutes  'observable' requires  s ignificant judgement by the Company.
O bservable data is  cons idered to be market data that i s  readi ly avai lable, regularly distributed or updated,
rel iable and verifiable, not proprietary, and provided by independent sources  that are ac vely involved in
the relevant market.
 
The financial  instruments  held at fa i r value are the instruments  held by the Group in the investee companies ,
which are fa ir valued at each repor ng date. The investments  have been class ified within level  3 as  the
investments  are not traded and contain certain unobservable inputs . The Company's  investments  in TENT
Holdings  are a lso cons idered to be level  3 assets .
 
As  the fa ir value of the Company's  equity and loan investments  in TENT Holdings  is  ul mately determined by
the underlying fa ir values  of the equity and loan investments , made by TENT Holdings , the Company's
sens i vity analys is  of reasonably poss ible a l terna ve input assump ons is  the same as  for those
investments .
 
There have been no transfers  between levels  during the period.
 
Valua ons are derived us ing a  discounted cashflow methodology in l ine with I P EV Valua on Guidel ines  and
consider, inter a l ia , the fol lowing:
 

i .              due di l igence findings  where relevant;
 

i i .             the terms of any materia l  contracts  including PPAs;
 

i i i .            asset performance
 

iv.           power price forecasts  from leading consultants ; and
 

v.            the economic, taxation or regulatory environment
 

The D C F valua on of the Group's  investments  represents  the largest component of GAV and the key
sens i vi es  are cons idered to be the discount rate used in the D C F valua on and assump ons rela ng to
infla on, energy yield and power prices . I f the Company receives  an offer for an investment that i s  deemed to
represent fa i r market value and is  cons idering accep ng i t, the Company may adjust the investment
valuation to reflect the offer value.

The shareholder loan and equity investments , in TENT Holdings , are valued as  a  s ingle asset class  at fa i r
value in accordance with IFRS 13 Fair Value Measurement.

Sensitivity

Sensi vity analys is  i s  produced to show the impact of changes  in key assump ons adopted to arrive at the
valua on. For each of the sens i vi es, i t i s  assumed that poten al  changes  occur independently of each
other with no effect on any other base case assump on, and that the number of investments  in the porCol io
remains  static throughout the model led l i fe.

The analys is  below shows the sens i vity of the porCol io value (and i ts  impact on NAV) to changes  in key
assumptions  as  fol lows:

Discount rate

The weighted average valuation discount rate (excludes  investments  held at offer value) appl ied to calculate
the portfol io valuation is  6.94%.
 
An increase or decrease in this  rate by 0.5% points  has  the fol lowing effect on valuation.
 

Discount Rate 

NAV per
share

impact
-0.5%

 change

Total
portfolio

value
+0.5%

change

NAV per
share

impact
 pence £'000 £'000 £'000 pence
      



      
Valuation - March 2024 1.91 85,281 83,367 81,605 (1.76)
      
 
Energy yield

The table below shows the sens i vity of the Hydroelectric PorCol io valua on to a  sustained decrease or
increase of energy genera on by minus  or plus  5% on the valua on, with a l l  other variables  held constant. The
fair value of the Hydroelectric PorCol io is  assessed on a "P 50" level  of electrici ty genera on, represen ng the
expected level  of generation over the long term.

A change in the forecast energy yield assumptions  by plus  or minus  5% has  the fol lowing effect.

 

Energy Yield

NAV per
share

impact
-5%

 change

Total
portfolio

value
+5%

change

NAV per
share

impact
 pence £'000 £'000 £'000 pence
      
Valuation - March 2024 (2.90) 80,468 83,367 86,242 2.87
      
 
Power Prices

The sens i vity cons iders  a  flat 10% movement in power prices  for a l l  years , i .e. the effect of adjus ng the
forecast electrici ty price assump ons appl icable to the Hydroelectric PorCol io down by 10% and up by 10%
from the base case assumptions  for each year throughout the operating l i fe of the Hydroelectric Portfol io.

A change in the forecast electrici ty price assumptions  by plus  or minus  10% has  the fol lowing effect.
 

Power Prices 

NAV per
share

impact
-10%

change

Total
portfolio

value
+10%

change

NAV per
share

impact
 pence £'000 £'000 £'000 pence
      
Valuation - March 2024 (2.49) 80,880 83,367 85,818 2.45
      
 
Inflation

The Hydroelectric PorCol io's  income streams are principal ly subs idy based, which is  amended each year
with infla on, with the remaining income being from the power price, which the sens i vity assumes wi l l
move with infla on. O pera ng expenses  rela ng to the Hydroelectric PorCol io, typical ly move with infla on,
but debt payments  on the shareholder loans  are fixed. This  results  in the porCol io returns  and valua ons
being pos i vely correlated to infla on. The average long-term infla on assump on across  the porCol io is
3.00% for R P I  from 2024 to 2030 (inclus ive) and 2.40% thereaFer, with 2.25% for C P I  from 2024. The
Company models  wholesale power prices  infla ng at 3% from 2024 onwards  as  power prices  are not
intrins ical ly l inked to consumer prices , unl ike costs  of sales  and labour. 

The sens i vity i l lustrates  the effect on the porCol io of a  0.5% decrease and a 0.5% increase from he assumed
annual  inflation rates  in the financial  model  throughout the operating l i fe of the portfol io.
 

Inflation

NAV per
share

impact
-0.5%

change

Total
portfolio

value
+0.5%

change

NAV per
share

impact
 pence £'000 £'000 £'000 pence
      
Valuation - March 2024 (2.08) 81,291 83,367 85,556 2.19
      
 
13. Trade and other Receivables
 

For the year ended
31 March 2024

 For the year ended
31 March 2023

£'000  £'000

Prepayments 79 111
Other receivables 291 263

 370  374
 
14. Trade and other Payables 
 

For the year ended
31 March 2024

 For the year ended
31 March 2023

£'000  £'000

Accrued expenses 367 219
Other payables 406 23

 773  242
   
15. Share Capital and Reserves 
 
For the year ended 31 March 2024



 
Allotted, issued and fully paid: Number of shares 

Nominal value
of shares (£) 

      
Opening balance as  at 1 Apri l  2023 100,014,079 1,000,140.79

Ordinary Shares  of 1p each - -

Closing balance of Ordinary
Shares at 31 March 2024 100,014,079 1,000,140.79

 
 
For the year ended 31 March 2023
 
Allotted, issued and fully paid: Number of shares 

Nominal value
of shares (£) 

      
Opening balance as  at 1 Apri l  2022 100,014,079 1,000,140.79  

Ordinary Shares  of 1p each - -

Closing balance of Ordinary
Shares at 31 March 2023 100,014,079 1,000,140.79  

 
The Company did not issue any new shares  to the I nvestment Manager, under the previous  I nvestment
Management Agreement, in the year ended 31 March 2024. Shares  acquired by the I nvestment Manager in the
year, as  required by the previous  Investment Management Agreement were purchased on the open market.
 
Shareholders  are en tled to a l l  dividends paid by the Company and, on a winding up, provided the Company
has  satis fied al l  i ts  l iabi l i ties , the shareholders  are enti tled to a l l  of the res idual  assets  of the Company. 
  
16.  Special Distributable Reserve  
 
O n 19 O ctober 2020 the Company's O rdinary Shares  were admiTed to trading on the Special is t Fund Segment
of the London Stock Exchange, the Directors  appl ied to the Court and obtained a judgement on 12
January 2021 to cancel  the amount standing to the credit of the share premium account of the Company. 
 
As  stated by the I ns tute of Chartered Accountants  in England and Wales  ("I C AEW ") and the I ns tute
of Chartered Accountants  in Scotland ("I C AS") in the technical  release TEC H 02/17BL, the Companies
(Reduction of Share Capital ) O rder 2008 S I  2008/1915 ("the O rder") specifies  the cases  in which a reserve
aris ing from a reduc on in a  company's  capital  (i .e., share capital , share premium account, capital
redemption reserve or redenomination reserve) i s  to be treated as  a  real ised profi t as  a  matter of law.  
 
The O rder a lso disappl ies  the general  prohibi on in sec on 654 on the distribu on of  a  reserve aris ing from
a reduc on of capital . The O rder provides  that i f a  l imited company having a  share capital  reduces  i ts
capital  and the reduc on is  confirmed  by order of court, the reserve aris ing from the reduc on is  treated as  a
real ised profi t unless  the court orders  otherwise. 
 
As  at the year ended 31 March 2024, the special  distributable reserve balance is  £89.8 mi l l ion (31 March
2023: £91.0 mi l l ion).
 
17. Financial Risk Management  
 
The Company's  investment ac vi es  expose i t to a  variety of financial  ri sks , including interest rate risk, power
price risk, credit risk, l iquidity risk, counterparty risk and disposal  risk. The Board of Directors  has  overal l
responsibi l i ty for overseeing the management of financial  ri sks , however the review and management of
financial  ri sks  are delegated to the AIFM.
 
Each risk and i ts  management are summarised below. 
 
Interest rate risk 
 
I nterest rate risk arises  from the poss ibi l i ty that changes  in interest rates  wi l l  affect future cash flows or the
fair values  of financial  instruments . The Company is  exposed to interest rate risk on i ts  cash balances  held
with counterpar es, bank deposits , revolving credit faci l i ty, advances  to counterpar es  through loans  to i ts
subs idiary. The Company may be exposed to changes  in variable market rates  of interest as  this  could impact
the discount rate and therefore the valua on of the investments  as  wel l  as  the fa ir value of loans  receivable.
The Company is  not cons idered to be materia l ly exposed to interest rate risk so no sens i vity has  been
performed. Sens i vity analys is  i s  disclosed in Note 12 to show the impact of changes  in key assump ons
adopted to arrive at the valuation of investments .
 
The Company's  interest and non-interest-bearing assets  and l iabi l i ties  are summarised below:
 

Interest bearing
Non-interest

bearing Total value
 

£'000 £'000 £'000
 

For the year ended 31 March 2024 

Assets:  63,007 20,360  83,367
 

Investments  at fa i r value through profi t
or loss  

 

Other receivables  291 291
 

Cash and cash equivalents  3,713 3,713
 

Total Assets 66,720 20,651 87,371
 

Liabilities: 
 



Liabilities: 

Trade and other payables  - 773 773
 

Total Liabilities - 773 773
 

 

Interest bearing
Non-interest

bearing Total value
 

£'000 £'000 £'000
 

For the year ended 31 March 2023 

Assets:  57,537 32,523  90,060
 

Investments  at fa i r value through profi t
or loss  

 

Other receivables  263 263
 

Cash and cash equivalents  9,257 9,257
 

Total Assets 66,794 32,786 99,580
 

Liabilities: 
 

Trade and other payables  - 242 242
 

Total Liabilities - 242 242
 

 
Liquidity risk 
 
Liquidity risk i s  the risk that the Company may not be able to meet i ts  financial  obl iga ons as  they fa l l  due.
The AI F M and the Board regularly monitor forecast and actual  cash flows from opera ng, financing, and
inves ng ac vi es  to cons ider payment of dividends, repayment of trade and other payables  or funding
further investing activi ties .
 
The Company maintains  appropriate reserves  and has  through TENT Holdings  establ ished a revolving credit
faci l i ty. This  faci l i ty was  u l ised to fund the Group's  investment commitments , ensuring sufficient l iquidity to
meet obl igations.
 
At the period end, the Company's  investments , through TENT Holdings , were in equity and secured loan
investments  in private companies , in which there is  no l i s ted market. The Company's  whol ly owned subs idiary
TENT Holdings , i s  the enti ty through which the Company holds  i ts  investments .
 
The Company's  financial  l iabi l i ties  by maturi ty at the period end are shown below: 
 

 For year ended March 2024 Less than 1 year 1-5 years 
More than 5

years Total 
£'000 £'000 £'000 £'000 

Liabilities: 
Trade and other Payables  (773) - - (773)

    
 

 For year ended March 2023 Less than 1 year 1-5 years 
More than 5

years Total 
£'000 £'000 £'000 £'000 

Liabilities: 
Trade and other Payables  (242) - - (242)

    
 
Credit Risk 
 
Credit risk i s  the risk that a  counterparty of the Group wi l l  be unable or unwi l l ing to meet a  commitment that i t
has  entered into with the Group. I t i s  a  key part of the pre-investment due di l igence. The credit standing of the
companies  which the Group intends to lend to or invest in i s  reviewed, and the risk of default es mated for
each s ignificant counterparty pos i on. Monitoring is  on-going, and  period end pos i ons are reported to the
Board on a quarterly bas is .  
 
Credit risk a lso arises  from cash and cash equivalents , deriva ve financial  instruments , loan investments
held through TENT Holdings  and deposits  with banks  and financial  ins tu ons. The Company and i ts
subs idiaries  may mi gate their risk on cash  investments  and deriva ve transac ons by only transac ng with
major interna onal  financial  ins tu ons with high credit  ra ngs  ass igned by interna onal  credit ra ng
agencies , including investment grade money market fund investments , this  i s  in l ine with the Company's
treasury pol icy.
 
The Company h a d no deriva ves  during the period and the Company's  cash balances  were held in the
Company's  current account. 
 
To further mi gate counterparty risk, the credit ra ng and key financials  such as  cash balance and net asset
pos itions, of the banking provider is  reviewed on a regular bas is .
 
The carrying value of the investments , trade and other receivables  and cash represent
the Company's  maximum exposure to credit risk. 
 
As  at 31 March 2024, the three C H P  loans  had an outstanding loan balance of £23.1 mi l l ion. The Company
exited the investments  for the cons idera on of £17.5m in June 2024. £14.5 mi l l ion has  been received and £3
mi l l ion is  due to be receivable in three instalments  in September 2024, June 2025 and September 2026. The
impairment of £6.1 mi l l ion reflects  the increase in the aged debtor profile of receivables  from the primary
customer for the heat, which is  a  s ign of the deteriora on of the credit qual i ty of the heat oXaker as  wel l  as  a
narrowing of the spark spread and the reduced aTrac veness  of these loan assets  to gas  fired genera on



narrowing of the spark spread and the reduced aTrac veness  of these loan assets  to gas  fired genera on
assets  to investors  in the energy trans ition.
 
Price Risk
 
P rice risk i s  defined as  the risk that the fa ir value of a  financial  instrument held by the Group wi l l  fluctuate.
I nvestments  are measured at fa i r value through profit and loss . As  at the 31 March 2024, the Company held 12
indirect investments  through i ts  intermediary holding company, TENT Holdings. The value of the investments
held by TENT Holdings  wi l l  vary according to a  number of factors  including: discount rate used, asset
performance and forecast power prices . Sens itivi ty analys is  i s  disclosed in Note 12.
 
Capital Risk Management
 
The capital  s tructure of the Company at the year-end cons ists  of equity aTributable to equity holders  of the
Company, compris ing issued capital  and reserves. The Board con nues to monitor the balance of the overal l
capital  s tructure so as  to maintain investor and market confidence. The Company is  not subject to any external
capital  requirements .
 
Market Risk
 
Returns  from the Company's  indirect investments  are affected by the price at which the investments  are
acquired or sold. The value of these investments  wi l l  be a  func on of the discounted value of their expected
future cash flows, and as  such wi l l  vary with, inter-al ia , movements  in interest rates , market prices  and
compe  on for such assets . The I nvestment Manager carries  out a  ful l  valua on bi -annual ly and this
valuation exercise takes  into account such changes.
 
I n addi on, there is  s ignificant market risk associated with sel l ing assets  and winding down a company.
Market condi ons at the  me of sale can greatly influence the real ised value of assets , poten al ly leading to
lower returns  than an cipated i f market prices  are depressed. Furthermore, the l iquidity of certain assets  may
pose a chal lenge, as  less  l iquid assets  could take longer to sel l  or may need to be sold at a  discount, further
impacting the Company's  abi l i ty to maximise returns.
 
18.  Subsidiaries 
 
The fol lowing table shows subs idiaries  of the Group. As  the Company is  regarded as  an I nvestment En ty as
referred to in Note 2, the subs idiaries  have not been consol idated in the prepara on of the financial
statements . 
 

Investment
Place of
Business

Ownership interest as at
31 March 2024

TENT Holdings  * UK   100.00% 
Achnacarry Hydro Limited** UK 100.00%
Elementary Energy Limited** UK 99.32%
Green Highland ALLT Choire A Bhalachain (255) Limited** UK 100.00%
Green Highland ALLT Ladaidh (1148) Limited** UK 100.00%
Green Highland ALLT Luaidhe (228) Limited** UK 100.00%
Green Highland ALLT Phocachain (1015) Limited** UK 100.00%

 

Investment 
Place of

Business 
Ownership interest as at 

31 March 2023 
TENT Holdings  * UK   100.00% 
Achnacarry Hydro Limited** UK 100.00%
Elementary Energy Limited** UK 99.32%
Green Highland ALLT Choire A Bhalachain (255) Limited** UK 100.00%
Green Highland ALLT Ladaidh (1148) Limited** UK 100.00%
Green Highland ALLT Luaidhe (228) Limited** UK 100.00%
Green Highland ALLT Phocachain (1015) Limited** UK 100.00%

 
*Direct shareholding in a  financial  services  investment holding company.
 
** Indirect shareholding in an electrici ty production company.
 
19. Related Party Transactions  
 
Director's Fees
 
The amounts  incurred in respect of Directors ' fees  during the period to 31 March 2024 was £200,000 (31
March 2023: £200,000). These amounts  have been ful ly paid at 31 March 2024. The amounts  paid to
individual  directors  during the period were as  fol lows:
 

For the year ended
31 March 2024

 For the year ended
31 March 2023

Dr John Roberts  (Chair)                  £75,000 £75,000
Rosemary Boot £45,000 £45,000
Sonia McCorquodale £40,000 £40,000
Dr Anthony White £40,000 £40,000

 
Director's Expenses
 
The expenses  cla imed by the Directors  during the period to 31 March 2024 were £823 (31 March 2023: £485).
These amounts  have been ful ly paid at 31 March 2024. The amounts  paid to individual  directors  during the
period were as  fol lows:
 

For the year ended
31 March 2024

 For the year ended
31 March 2023

Dr John Roberts  (Chair)                  £555 £156



Rosemary Boot £60 £61
Sonia McCorquodale - £216
Dr Anthony White £208 £52

 
Directors' interests
 
Detai ls  of the direct and indirect interests  of the Directors  and their close fami l ies  in the ordinary shares  of
one pence each in the Company at 31 March 2024 were as  fol lows:
 

Number of Shares
 % of issued

share capital
Dr John Roberts  (Chair)                  40,000 0.04%
Rosemary Boot 40,000 0.04%
Sonia McCorquodale 10,000 0.01%
Dr Anthony White 40,000 0.04%

 
The Company and Subsidiaries  

During the year interest total l ing £4,413,370 was earned on the Company's  long-term interest-bearing loan
between the Company and i ts  subs idiary (31 March 2023: £3,353,665). At the period end, £290,524 was
outstanding (31 March 2023: £195,417). 
 
During the year dividends total l ing £2,947,593 were paid by TENT Holdings  to the Company. The dividends are
commensurate to the dividends received by TENT Holdings  from the Hydroelectric PorCol io in the same period
(31 March 2023: £3,879,927). 
 
The AIFM and Investment Manager 
 
The Company and Triple Point I nvestment Management LLP  have entered into the I nvestment Management
Agreement pursuant to which the I nvestment Manager has  been given responsibi l i ty, subject to the overal l
supervis ion of the Board, for ac ve discre onary investment management of the Company's  PorCol io in
accordance with the Company's  Investment Objective and Pol icy.  
 
At the Company's  General  Mee ng on 22 March 2024, shareholders  approved amendments  to the I nvestment
Management Agreement on the terms summarised in Part I  of the C ircular publ ished to shareholders  on 5
March 2024. Further detai l  can be found on page 48 of the Annual  Report.
 
The I nvestment Manager is  the Company's  AI F M, and is  the en ty appointed to be responsible for risk
management and porCol io management. Fol lowing the amendments  to the I nvestment Management Agreement
and to the Company's  I nvestment O bjec ve and Pol icy, a l l  disposals  of assets  wi l l  be subject to the Board's
approval .   
 
The management fee is  calculated and accrues  monthly and is  invoiced monthly in arrears . During the year
ended 31 March 2024, management fees  of £863,438 (31 March 2023: £883,215) were incurred of which
£15,203 (31 March 2023: £ni l ) was  payable at the period end.  
 
Investment Manager's interest in shares of the Company
 
O n the 23 August 2023, the I nvestment Manager purchased on the open market 79,338 O rdinary Shares  in the
Company in accordance with the terms of the previous  I nvestment Management Agreement pursuant to which
20 per cent of the management fee paid was  used to acquire new O rdinary Shares  of £0.01 each in the capital
of the Company. The average price per Ordinary Share was £0.599.
 
Detai ls  of the interests  of the I nvestment Manager, held by an en ty within the W ider Triple Point Group, in
the Ordinary Shares  of one pence each in the Company as  at 31 March 2024 were as  fol lows:

 
Number of Shares

  
% of Issued share Capital

Perihel ion One Limited 1,296,170 1.30%

Perihel ion One Limited is  a  company within the Wider Triple Point Group.

Post year-end, the I nvestment Manager purchased 65,017 O rdinary Shares  in the Company in accordance with
the terms of the previous  Investment Management Agreement. The average price per Ordinary Share was £0.66.
As  at the date of the report, the I nvestment Manager, through Perihel ion O ne Limited, held a  total  of 1,361,187
Ordinary Shares  in the Company.
 
Guarantees and other commitments
 
At 31 March 2024 the Group, via  i ts  whol ly owned subs idiary, TENT Holdings  Limited ("TENT Holdings"), had a
£40 mi l l ion Revolving Credit Faci l i ty ("RC F") with TP  Leas ing Limited expiring on 28 March 2025. The interest
rate charged of this  faci l i ty was  a  fixed rate coupon of 6% pa on drawn amounts .
 
As  at 31 March 2024, £25.4 mi l l ion was drawn under the faci l i ty (31 March 2023: £ni l ). The faci l i ty was
u l ised to fund the BES S investment, which was subsequently sold for par and the proceeds were u l ised to
ful ly repay the RCF faci l i ty which was then cancel led on 19 Apri l  2024.
 
20. Events after the Reporting period 
 
On 19 April 2024 the Field loan was sold at par to TPLL.
 
On 19 April 2024 the Group fully repaid and called its RCF with TPLL.
 
In June 2024, the Company exited the three CHP loans, which as at 31 March 2024 had an
outstanding loan balance of £23.1 million which has been fair valued to net present value of
£17.0m. The considera on for the loan repayment was £17.5 million, £14.5 million of which has
been received and £3 million of which is receivable in three instalments in September 2024, June
2025 and September 2026.
 
Dividend 
 
As at the date of this  report, the Board declared a fourth quarter interim dividend of 1.375 pence per share



with respect to the period ended 31 March 2024. The dividend is  expected to be paid on or around 19 July
2024 to shareholders  on the register on 5 July 2024. The ex-dividend date is  4 July 2024.
 
21. Ultimate controlling party 
 
I n the opinion of the Board, on the bas is  of the shareholdings  advised to them, the Company has  no
ultimate control l ing party. 
 
Alternative Performance Measures
 
I n repor ng financial  informa on, the Company presents  a l terna ve performance measures, ("AP Ms"), which
are defined or specified under the requirements  of I F RS. The Company bel ieves  that these AP Ms, which are not
considered to be a subs tute for or superior to I F RS measures, provide stakeholders  with addi onal  helpful
information on the performance of the Company. The APMs presented in this  report are shown below:
 
Gross Asset Value or GAV
 
A measure of total  asset value including third party debt held in unconsol idated subs idiaries .

 

 
 
 

31 March 2024
£'000 

 
31 March 2023

£'000 

GAV 87,450 99,691

Gross Asset Value   87,450  99,691
 
Gross Loan to Value
 
A measure expressed as  a  percentage of the Group's  financial  debt relative to GAV.

 

 
 
 

31 March 2024
£'000 

 
31 March 2023

£'000 

Drawn Debt held in unconsol idated
subsidiaries a 25,397 -

Gross  Asset Value b 87,450 99,691

Gross Loan to Value  a/b 29.0%          0.0%
 
NAV Total Return
 
A measure of NAV performance over the repor ng period (including dividends paid). NAV total  return is  shown
as a  percentage change from the start of the period.

 

 
 
 

 
 
 31 March 2024 

 

31 March 2023

Opening NAV pence a 99.44 96.12
Clos ing NAV pence b 86.66 99.44
Dividends paid pence c 5.50 5.50

Total NAV Return ((b + c)/a)-1 (7.3%) 9.2%
 
Ongoing Charges
 
A measure expressed as  a  percentage of average net assets , of the regular, recurring annual  costs  of running
the Company per O rdinary Share. The calcula on and disclosure have been performed fol lowing the AI C
methodology, wherein any one-time expenses  have been excluded from the ongoing expenses:

 

 
 
 

 
 
 

31 March 2024
£'000 

 
31 March 2023

£'000

Average NAV
                         
      a 93,064 97,794

Ongoing Expenses                          b 1,922 1,895

Ongoing charges ratio b / a - 1 2.06% 1.94%
 
Cash Income
 
A measure which i l lustrates  the cash generated by the Company's  operations.

 

 
 
 

 
 
 

31 March 2024
£'000 

 
31 March 2023

£'000

Investment income as  per statement of
comprehensive income

                         
a 7,407 7,282

Trade receivables  at start of period                          b 263 339

Trade receivables  at end of period
                         
      c 291 263

Total Cash Income
(a + b - c)

7,379 7,358
 

 
Cash Dividend Cover



 
A measure which i l lustrates  the number of  mes the Company's  cash flow can cover dividend payments  to
Shareholders .

 

 
 
 

 
 
 

31 March 2024
£'000 

 
31 March 2023

£'000

Cash income* a 7,191 8,975
Cash expenditure*                          b 1,474 2,495
Dividends paid per Statement of
Changes  in Equity

                         
      c 5,500 5,501

Total Cash Income (a - b) / c 1.04x 1.18x
 
* Cash income and expenditure is  representa ve of the Company and TENT Holdings  based on a look through
methodology and excludes  one-off costs , such as  wind-down expenditure, costs  associated with the Capital
markets  Day and commiss ions  related to new investments  (31 March 2023: 1.2x excluding one-off costs  such
as  Premium Segment l i s ting fees  and commiss ions  related to new investments).
 
This  year the bas is  of calcula on has  been amended to exclude one-off costs . The dividend cover for the year
ended 31 March 2023 has  therefore been presented on a l ike for l ike bas is .

 

Glossary and Definitions 
 
The Act  Companies  Act 2006 
AIC Code  The AI C  Code of Corporate Governance produced by the

Association of Investment Companies  
AIFM  The al terna ve investment fund manager of the Company, Triple

Point Investment Management LLP 
AIFMD  The EU Alterna ve I nvestment Fund Managers  Direc ve

2011/61/EU
BESS Battery Energy Storage Systems
BESS Portfolio Debt faci l i ty to a  subs idiary of Virma  Energy Ltd (trading as

Field), to fund a porCol io of four BaTery Energy Storage Systems
assets

Boxed LED Facility LED receivables  financing faci l i ty to Boxed Light Services
Limited.

CHP Combined heat and power 
CHP Portfolio Debt investments  into Harvest and Glasshouse and Spark Steam
CODM Chief Operating Decis ion Maker
Company  Triple Point Energy Trans i on plc (company

number 12693305). 
DCF Discounted Cash Flow 
DTR FCA Disclosure and Transparency Rules
ESG Environmental , Socia l  and Governance 
EU European Union 
FCA Financial  Conduct Authori ty 
FRC Financial  Reporting Counci l  
GAV Gross  Asset Value 
GHG Green House Gas  
Glasshouse  Glasshouse Generation Limited
Group The Company and any subs idiary undertakings from  me to

time  
Harvest and Harvest Generation Services  Limited
Hydroelectric Portfolio Elementary Energy Limited

Green Highland Al l t Ladaidh (1148) Limited
Green Highland Al l t Choire A Bhalachain (255) Limited
Green Highland Al l t Phocachain (1015) Limited
Green Highland Al l t Luaidhe (228) Limited
Achnacarry Hydro Limited

Innova Innova Renewables  Limited
Innova Facility £5 mi l l ion Development Debt Faci l i ty to I nnova Renewables

Limited.
IPEV International  Private Equity and Venture Capital
ITC Investment Trust Company  
Investment Manager or TPIM Triple Point Investment Management LLP
IPO The admiss ion by the Company of 100 mi l l ion O rdinary Shares

to trading on the Special is t Fund Segment of the Main Market,
which were the subject of the Company's  ini al  publ ic offering
on 19 October 2020 

IPO Prospectus The Company's  P rospectus  for i ts  ini al  publ ic offering,
publ ished on 25 August 2020.

kWh Ki lowatt-hour  
LED Light-emitting Diode 
Listing Rules Financial  Conduct Authori ty Listing Rules
MW Megawatt
MWh Megawatt-hour
NAV The net asset value, as  at any date, of the assets  of the Company

aFer deduc on of a l l  l iabi l i es  determined in accordance with
the accoun ng pol icies  adopted by the Company from  me-to-
time. 

Net Zero A target of completely nega ng the amount of greenhouse gases



Net Zero A target of completely nega ng the amount of greenhouse gases
produced by human ac vity, to be achieved by reducing
emiss ions  and implemen ng methods of absorbing carbon
dioxide from the atmosphere

OCR Ongoing charges  ratio.  
O&M Operations  & Maintenance
PPA Power Purchase Agreement. 
PRI Principals  for Responsible Investing
Project SPV Specia l  P urpose Vehicle in which energy trans i on assets  are

held. 
RCF The Group's  £40 mi l l ion Revolving Credit Faci l i ty, via  TENT

Holdings , with TP  Leas ing Limited, subsequently cancel led on 19
Apri l  2024. 

SDG Sustainable Development Goals . 
SDR Sustainable Disclosure Regulation.
SECR Streaml ined Energy and Carbon Reporting
SFDR Sustainable Finance Disclosure Regulation.
SONIA Sterl ing Overnight Index Average
SORP Statement of Recommended Practise. 
Spark Steam Spark Steam Limited
tCO2 Tonnes of carbon dioxide emiss ions
tCO2e Tonnes of carbon dioxide equivalent. Emiss ions  of a l l

greenhouse gases, expressed in units  of carbon dioxide
equivalence, based on global  warming potentia l .

TCFD Task Force on Cl imate-related Financial  Disclosures. 
TENT Holdings The whol ly owned subs idiary of the Company: TENT Holdings

Limited (company number 12695849). 
TPLL TP Leas ing Limited
UN SDGs United Nations  Sustainable Development Goals
Wider Triple Point Group  Triple Point LLP  (company number O C310549) and any

subsidiary undertakings  from time to time. 
 
 

[1] ca l cul a te d a s  tota l  ca s h i ncome , a Fe r e xpe ndi ture  a nd fina nci ng cos ts  for the  Compa ny a nd TENT Hol di ngs  (the  Compa ny's  whol l y owne d
s ubs i di a ry) (but e xcl udi ng one  off e xpe ndi ture ), di vi de d by di vi de nds  pa i d i n the  fi na nci a l  ye a r to 31 Ma rch 2024
[2] Al te rna ti ve  Pe rforma nce  Me a s ure

[3] Inve s tors  s houl d note  tha t re fe re nce s  to "di vi de nds " a nd "di s tri buti ons " a re  i nte nde d to cove r both di vi de nd i ncome  a nd i ncome  whi ch i s
de s i gna te d a s  a n i nte re s t di s tri buti on for UK ta x purpos e s  a nd the re fore  s ubje ct to the  i nte re s t s tre a mi ng re gi me  a ppl i ca bl e  to i nve s tme nt trus ts .
[4] Al te rna ti ve  Pe rforma nce  Me a s ure
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