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GREATER GABBARD OFTO PLC 

DIRECTORS' RESPONSIBILITIES STATEMENT 

FOR THE YEAR ENDED 31 MARCH 2025 

The Directors of the Company are required by standard condition E2 of the Licence to prepare regulatory accounts 
for each financial year which comply with the requirements set out in that condition. The content of the regulatory 
accounts is described under "A description of these regulatory accounts". 

The Directors consider that, in preparing the regulatory financial statements included in the regulatory accounts, the 
Company has used appropriate accounting policies, consistently applied and supported by reasonable and prudent 
judgements and estimates and all applicable accounting and financial reporting standards have been followed. 

The Directors have responsibility for preparing the regulatory financial statements on the going concern basis, 
unless it is inappropriate to presume that the Company will continue in business. Therefore, these regulatory 
financial statements have been prepared on the going concern basis. 

The Directors have responsibility for ensuring that the Company keep accounting records in such form that 
revenues, costs, assets, liabilities, reserves and provisions of, or reasonably attributable to, the transmission 
business of the licensee are distinct from any other activity of the Company. 

The Directors have responsibility for ensuring that the regulatory financial statements fairly present the financial 
position, financial performance and cash flows of, or reasonably attributable to, the transmission business. 

The Directors have responsibility to ensure that, so far as reasonably practicable, the regulatory financial 
statements included in the regulatory accounts have the same form and content as the equivalent regulatory 
statutory accounts of the parent Company and Group and that they comply in all material respects with all relevant 
accounting standards and financial reporting standards currently in force which have been issued or adopted by the 
International Accounting Standards Board and endorsed by the European Union. 

The Directors have responsibility to ensure that the regulatory financial statements include an Statement of Profit & 
Loss a statement of changes in equity and, if appropriate, a statement of recognised income and expense, a 
Statement of Financial Position and a cash flow statement, including notes thereto. The Directors also have 
responsibility to ensure that the regulatory financial statements include a statement of accounting policies adopted, 
a corporate governance statement, a Directors' Report and an Operating and Financial Review. 

The Directors have responsibility to ensure that the regulatory financial statements show separately and in 
appropriate detail the amounts of any revenues, costs, assets, liabilities, reserves or provisions that have been 
charged from or to the ultimate controller (or that of its subsidiaries other than the Company) of the Company, or 
that have been determined by allocation or apportionment to the transmission business or between any other 
business of the licensee or affiliate or related undertaking together with a description of the basis of apportionment 
or allocation. 
The Directors have a responsibility to provide additional disclosures when compliance with the specific requirements 
in IFRS are insufficient to enable users to understand the impact of particular transactions, other events and 
conditions on the entity's financial position and financial performance. 

The Directors have general responsibility for taking such steps as are reasonably open to them to safeguard the 
assets of the Company and to prevent and to detect fraud and irregularities. 

The Directors, having prepared the regulatory financial statements, have requested the auditor to take whatever 
steps and to undertake whatever inspections they consider to be appropriate for the purpose of enabling them to 
give their audit report. 

This report was approved by the Board on ................................................. and was signed on its behalf by: 

Tarkan Pulur 
Director 
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INDEPENDENT AUDITOR'S REPORT TO THE GAS AND ELECTRICITY MARKETS 
AUTHORITY (THE "REGULATOR") AND THE DIRECTORS OF GREATER GABBARD OFTO 
PLC. 
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GREATER GABBARD OFTO PLC 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR ENDED 31 MARCH 2025 

9 

10 

11 

Investment income 

Interest income 

Bank deposits 
Other interest income on financial assets 

Total interest revenue 

Income above relates to assets held at amortised cost, unless stated otherwise. 

Interest expense and other financial costs 

Interest on senior debt 
Interest on subordinated debt 
Other financial costs 

Total interest expense 

Income tax expense 

Deferred tax 

Origination and reversal of timing differences

2025 2024 

£'000 £'000 

1,718 1,554 
15,332 16,567 

17,050 18,121 

2025 2024 

£'000 £'000 

7,698 8,328 
2,694 5,324 

157 336 

10,549 13,988 

2025 2024 

£'000 £'000 

3,258 4,353 

The charge for the year can be reconciled to the profit per the income statement as follows: 

Profit before taxation 

Expected tax charge based on a corporation tax rate of 25.00% (2024: 
25.00%) 

Adjustment in respect of prior years 

Taxation charge for the year 

- 42-

2025 2024 

£'000 £'000 

7,590 

1,898 
1,360 

3,258 

5,193 

1,298 
3,055 

4,353 
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GREATER GABBARD OFTO PLC 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR ENDED 31 MARCH 2025 

13 Deferred taxation (Continued) 

The net deferred taxation liability recognised in the Statement of Financial Position arises as follows: 

Fair value Accelerated Tax losses Total 
gains on capital 

derivatives allowances 

£'000 £'000 £'000 £'000 

5,280 (8,015) 1,322 (1,413) 

(15,887) 11,534 (4,353) 

(291) (291) 

4,989 (23,902) 12,856 (6,057) 

(3,258) (3,258) 

(1,016) (1,016) 

(Liability)/asset at 1 April 2023 

Deferred tax movements in prior year 

(Charge)/credit to profit or loss 

(Charge)/credit to other comprehensive income 

(Liability)/asset at 1 April 2024 

Deferred tax movements in current year 

(Charge)/credit to profit or loss 

(Charge)/credit to other comprehensive income 

(Liability)/asset at 31 March 2025 3,973 (27,158) 12,856 (10,330) 

The Deferred tax liability of £10,330k (2024: £6,057k) is calculated at 25% (2024: 25%) and is due after more 
than 1 year. 

The deferred tax asset is derived from tax losses in previous accounting years which will be used against 
future profits as currently forecast. 

There were no unrecognised deferred tax assets in the year. 

14 Trade and other receivables 

Prepayments 

15 Cash and cash equivalents 

2025 2024 

£'000 £'000 

13,008 6,755 

Cash and cash equivalents include restricted amounts of £26,769k (2024: £22,160k) that the Company can 
only use for specific purposes and with the consent of the Company's lenders. Of the remaining cash and cash 
equivalents £2,313k (2024: £2,369k) require the consent of the Company's lenders prior to use, but are held 
for general corporate purposes. 

The estimated fair value of cash and cash equivalents approximates to its carrying value. 
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