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REALPOWER LIMITED
DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2019

The directors present their annual report and financial statements for the year ended 31 March 2019.

Principal activities
The company's principal activities during the year were that of a property holding company.

Results and dividends
The results for the year are set out on page 6. The company incurred a loss after tax of £567,000 (2018: £518,000
profit) of which the company consider to be a satisfactory result for the year.

No ordinary dividends were paid. The directors do not recommend payment of a final dividend.

Principal risks and uncertainties )

The directors of Enva Topco Limited, the company's ultimate controlling parent, manage the group's risks at group
level, rather than at an individual business unit level. For this reason, the company's directors believe that a
discussion of the group's risk would not be appropriate for an understanding of the development, performance or
position of Realpower Limited's business. The principal risks and uncertainties of Enva Topco Limited, which
include those of the company, are discussed in the group annual report which does not form part of this report.

Key performance indicators
The Directors believe that analysis using key performance indicators for the company is not necessary or
appropriate for an understanding of the performance or position of the company.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as
follows:

Mr T J Walsh

Mr S A Woods

Mr P R Needham

Mr W Power (Resigned 28 February 2019)

Auditor
The auditor, KPMG LLP, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the company’s auditor is unaware. Additionally, the directors individually have taken all the
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant audit
information and to establish that the company’s auditor is aware of that information.

Strategic Report
A Strategic Report has not been presented in accordance with the exemption available under Companies Act 2006

hehalf of the board

Mr S A Woods
Director




REALPOWER LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MARCH 2019

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law they
have elected to prepare the financial statements in accordance with UK Accounting Standards and applicable
law (UK Generally Accepted Accounting Practice), including FRS 101 Reduced Disclosure Framework.

Under company law the directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the company and of the profit or loss of the company for that
period. In preparing these financial statements, the directors are required to:

+ select suitable accounting policies and then apply them consistently;

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

« state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and

+ assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern; and

» use the going concern basis of accounting unless they either intend to liquidate the Company or to
cease operations, or have no realistic alternative but to do so.

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




REALPOWER LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF REALPOWER LIMITED

Opinion

We have audited the financial statements of Realpower Limited (the 'company') for the year ended 31 March
2019 which comprise the statement of comprehensive income, the statement of financial position, the statement
of changes in equity and notes to the financial statements, including the accounting policies in note 1.

In our opinion the financial statements:
« give a true and fair view of the state of the company's affairs as at 31 March 2019 and of its loss for the year
then ended;
» have been properly prepared in accordance with UK accounting standards, including FRS101 Reduced
Disclosure Framework; and
» have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and
applicable law. Our responsibilities are described below. We have fulfilled our ethical responsibilities under, and
are independent of the company in accordance with, UK ethical requirements including the FRC Ethical
Standard. We believe that the audit evidence we have obtained is a sufficient and appropriate basis for our
opinion.

The impact of uncertainties due to the UK exiting the European Union on our audit

Uncertainties related to the effects of Brexit are relevant to understanding our audit of the financial statements.
All audits assess and challenge the reasonableness of estimates made by the directors, such as recoverability
of goodwill and related disclosures and the appropriateness of the going concern basis of preparation of the
financial statements. All of these depend on assessments of the future economic environment and the
company'’s future prospects and performance.

Brexit is one of the most significant economic events for the UK, and at the date of this report its effects are
subject to unprecedented levels of uncertainty of outcomes, with the full range of possible effects unknown. We
applied a standardised firm-wide approach in response to that uncertainty when assessing the company'’s future
prospects and performance. However, no audit should be expected to predict the unknowable factors or all
possible future implications for a company and this is particularly the case in relation to Brexit.

Going concern

The directors have prepared the financial statements on the going concern basis as they do not intend to
liquidate the company or to cease its operations, and as they have concluded that the company’s financial
position means that this is realistic. They have also concluded that there are no material uncertainties that could
have cast significant doubt over its ability to continue as a going concern for at least a year from the date of
approval of the financial statements (“the going concern period”).

We are required to report to you if we have concluded that the use of the going concern basis of accounting is
inappropriate or there is an undisclosed material uncertainty that may cast significant doubt over the use of that
basis for a period of at least a year from the date of approval of the financial statements. In our evaluation of the
directors’ conclusions, we considered the inherent risks to the company’s business model, including the impact
of Brexit, and analysed how those risks might affect the company’s financial resources or ability to continue
operations over the going concern period. We have nothing to report in these respects.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes
that are inconsistent with judgements that were reasonable at the time they were made, the absence of
reference to a material uncertainty in this auditor's report is not a guarantee that the company will continue in
operation.




REALPOWER LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF REALPOWER LIMITED

Directors' report
The directors are responsible for the directors’ report. Our opinion on the financial statements does not cover
those reports and we do not express an audit opinion thereon.

Our responsibility is to read the directors’ report and, in doing so, consider whether, based on our financial
statements audit work, the information therein is materially misstated or inconsistent with the financial
statements or our audit knowledge. Based solely on that work:
« we have not identified material misstatements in the directors’ report;
+ in our opinion the information given in those reports for the financial year is consistent with the financial
statements; and
« in our opinion those reports have been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report to you if, in our opinion:

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

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

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

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

+ the directors were not entitled to take advantage of the small companies exemption from the
requirement to prepare a strategic report.

We have nothing to report in these respects.

Responsibilities of directors

As explained more fully in their statement on page 2, the directors are responsible for: the preparation of the
financial statements and for being satisfied that they give a true and fair view; such internal control as they
determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error; assessing the company's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern; and using the going concern basis of accounting
unless they either intend to liquidate the company or to cease operations, or have no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the financial statements

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

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




REALPOWER LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF REALPOWER LIMITED

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members
those matters we are required to state to them in an auditor's report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

Bllhests

Bruce Marks (Senior Statutory Auditor) .
for and on behalf of KPMG LLP 20 . Decerthos 2o 9.
Chartered Accountants
Statutory Auditor 319 St Vincent Street
Glasgow
G2 5AS




REALPOWER LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2019

Notes
Administrative expenses
Other operating income
Operating (loss)/profit 4
Interest payable to group undertakings 7
(Loss)/profit before taxation
Tax on (loss)/profit 8
(Loss)/profit and total comprehensive income
for the financial year 18

2019
£000's

(477)
20

(457)

(457)

(110)

(567)

2018
£000's

(1,075)
1,773

698
(19)
679

(161)

518

The statement of comprehensive income has been prepared on the basis that all operations are continuing

operations.

The notes on pages 10 to 23 form part of these financial statements.




REALPOWER LIMITED

STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2019

Non-current assets
Investment property
Investments

Current assets

Trade and other receivables falling due

after more than one year
Trade and other receivables
Cash and cash equivalents

Current liabilities
Trade and other payables
Taxation and social security

Net current liabilities

Total assets less current liabilities

Provisions for liabilities
Deferred tax liabilities

Net assets

Equity

Called up share capital
Share premium account
Retained earnings

Total equity

The accompanying notes form an integral part of the financial statements.

Notes

12
12

13

14

16
17
18

2019

£000's

2,894
5,464

8,358

102
697

799

3,658

3,658

(2,859)

5,499

206
1,079
4,211

5,496

2018
£000's

3,065
5,464

8,529

102
840
284

1,226

3,620
169

3,689

(2,463)

6,066

206
1,079
4,778

6,063




REALPOWER LIMITED
STATEMENT OF FINANCIAL POSITION (CONTINUED)

AS AT 31 MARCH 2019

inancial statements were approved by the board of directors and authorised for issue on 18.012/2019 and
signed on its behalf by:

Mr S A Woods
Director

Company Registration No. 04727708




REALPOWER LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2019

Balance at 1 April 2017

Year ended 31 March 2018:
Profit and total comprehensive income for the year

Balances at 31 March 2018

Year ended 31 March 2019:
Loss and total comprehensive income for the year

Balances at 31 March 2019

The accompanying notes form an integral part of the financial statements.

Share
capital

£000’s
206

206

206

Share Retained
premium  earnings
account

£000's £000's
1,079 4,260

- 518

1,079 4,778
- (567)

1,079 4,211

Total

£000's
5,545

518

6,063

(567)

5,496




REALPOWER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2019

1

1.1

Accounting policies

Company information
Realpower Limited is a private company limited by shares incorporated in England and Wales. The
registered office is Enviro Building Private Rd, No 4 Colwick Industrial Estate, Nottingham, NG4 2JT.

Accounting convention
The financial statements have been prepared in accordance with Financial Reporting Standard 101
Reduced Disclosure Framework (FRS 101) and in accordance with applicable accounting standards.

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

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

The company has taken advantage of the following disclosure exemptions under FRS 101:

+ the requirements of paragraphs 45(b) and 46-52 of IFRS 2 Share based Payment;

+ the requirements of paragraphs 62, B64(d), B64(e), B64(g), B64(h), B64(j) to B64(m), B64(n)(ii), B64
(o)(ii), B64(p), B64(q)(ii), B66 and B670of IFRS 3 Business Combinations. Equivalent disclosures are
included in the consolidated financial statements of Enva Topco .Limited in which the entity is
consolidated;
the requirements of paragraph 33 (c) of IFRS 5 Non current Assets Held for Sale and Discontinued
Operations;
the requirements of IFRS 7 Financial Instruments: Disclosures;
the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement;
the requirement in paragraph 38 of IAS 1 ‘Presentation of Financial Statements’ to present comparative
information in respect of: (i) paragraph 79(a) (iv) of IAS 1, (ii) paragraph 73(e) of IAS 16 Property Plant
and Equipment (iii) paragraph 118 (e) of IAS 38 Intangibles Assets, (iv) paragraphs 76 and 79(d) of IAS
40 Investment Property and (v) paragraph 50 of IAS 41 Agriculture;

« the requirements of paragraphs 10(d), 10(f), 16, 38A to 38D, 39 to 40 ,111 and 134-136 of IAS 1
Presentation of Financial Statements;

the requirements of IAS 7 Statement of Cash Flows;

the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors;

the requirements of paragraph 17 of IAS 24 Related Party Disclosures;

the requirements in IAS 24 Related Party Disclosures to disclose related party transactions entered
into between two or more members of a group, provided that any subsidiary which is a party to the
transaction is wholly owned by such a member ; and

» the requirements of paragraphs 134(d)-134(f) and 135(c)-135(e) of IAS 36 Impairment of Assets.

.

As permitted by FRS 101, the company has taken advantage of the disclosure exemptions available under
that standard in relation to share based payments, financial instruments, capital management, presentation
of a cash flow statement, presentation of comparative information in respect of certain assets, standards
not yet effective, impairment of assets, business combinations, discontinued operations and related party
transactions.

Where required, equivalent disclosures are given in the group accounts of Enva Topco Limited. The group
accounts of Enva Topco Limited are available to the public and can be obtained as set out in note 20.

-10-



REALPOWER LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2019

1.2

13

14

1.5

1.6

Accounting policies {Continued)

Going concern
Notwithstanding net current liabilities of £2,859,000 as at March 2019, the financial statements have been
prepared on a going concern basis which the directors consider to be appropriate for the following reasons.

The directors have prepared cash flow forecasts for a period of 12 months from the date of approval of
these financial statements which indicate that, taking account of reasonably possible downsides, the
company will have sufficient funds, to meet its liabilities as they fall due for that period.

Those forecasts are dependent on the company's ultimate parent company, Enva Topco Limited not
seeking repayment of the amounts currently due to the group, which at 31 March 2019 amounted to
£3,658,000. Enva Topco Limited has indicated that it does not intend to seek repayment of these amounts
for the period covered by the forecasts, As with any company placing reliance on other group entities for
financial support, the directors acknowledge that there can be no certainty that this support will continue
although, at the date of approval of these financial statements, they have no reason to believe that it will
not do so.

Consequently, the directors are confident that the company will have sufficient funds to continue to meet its
liabilities as the fall due for at least 12 months from the date of approval of the financial statements and
consequently have prepared the financial statements on a going concern basis.

Investment properties

Investment properties are leased to other group companies and are stated at cost less accumulated
depreciation and accumulated impairment losses.

Depreciation is charged to the profit and loss account on a straight-line basis over the estimated useful
lives of each part of an item of tangible fixed assets. Land is not depreciated. The estimated useful lives are
as follows;

Freehold land 0%
Freehold buildings 4% or 5% straight line
Land and buildings long leasehold 5% straight line

Depreciation methods, useful lives and residual values are reviewed at each balance sheet date.

Non-current investments

Interests in subsidiaries, associates and jointly controlled entities are initially measured at cost and
subsequently measured at cost less any accumulated impairment losses. The investments are assessed
for impairment at each reporting date and any impairment losses or reversals of impairment losses are
recognised immediately in profit or loss.

Fair value measurement

IFRS 13 establishes a single source of guidance for all fair value measurements. IFRS 13 does not change
when an entity is required to use fair value, but rather provides guidance on how to measure fair value
under IFRS when fair value is required or permitted. The company is exempt under FRS 101 from the
disclosure requirements of IFRS 13.

Cash and cash equivalents

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

11 -



REALPOWER LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2019

1.7

1.8

Accounting policies (Continued)

Financial assets

Financial assets are recognised in the company's statement of financial position when the company -
becomes party to the contractual provisions of the instrument.

Financial assets are classified into specified categories. The classification depends on the nature and
purpose of the financial assets and is determined at the time of recognition.

Financial assets are initially measured at fair value plus transaction costs, other than those classified as fair
value through profit and loss, which are measured at fair value.

Loans and receivables

Trade receivables, loans and other receivables that have fixed or determinable payments that are not
quoted in an active market are classified as 'loans and receivables'. Loans and receivables are measured
at amortised cost using the effective interest method, less any impairment.

Interest is recognised by applying the effective interest rate, except for short-term receivables when the
recognition of interest would be immaterial. The effective interest method is a method of calculating the
amortised cost of a debt instrument and of allocating the interest income over the relevant period. The
effective interest rate is the rate that exactly discounts estimated future cash receipts through the expected
life of the debt instrument to the net carrying amount on initial recognition.

Impairment of financial assets

Financial assets, other than those at FVTPL, are assessed for indicators of impairment at each reporting
end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows of the investment
have been affected.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire,
or when it transfers the financial asset and substantially all the risks and rewards of ownership to another
entity.

Financial liabilities

Financial liabilities are classified as either financial liabilities at fair value through profit or loss or other
financial liabilities.

Other financial liabilities

Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs.
They are subsequently measured at amortised cost using the effective interest method, with interest
expense recognised on an effective yield basis.

The effective interest method is a method of calculating the amortised cost of a financial liability and of
allocating interest expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments through the expected life of the financial liability to the net
carrying amount on initial recognition.

Derecognition of financial liabilities
Financial liabilities are derecognised when, and only when, the company’s obligations are discharged,
cancelled, or they expire.

-12-



REALPOWER LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2019

1.9

1.10

1.1

1.12

Accounting policies . (Continued)

Equity instruments

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

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

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as
reported in the income statement because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The company’s
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
reporting end date.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts
of assets and liabilities in the financial statements and the corresponding tax bases used in the
computation of taxable profit, and is accounted for using the balance sheet liability method. Deferred tax
liabilities are generally recognised for all taxable temporary differences and deferred tax assets are
recognised to the extent that it is probable that taxable profits will be available against which deductible
temporary differences can be utilised. Such assets and liabilities are not recognised if the temporary
difference arises from goodwill or from the initial recognition of other assets and liabilities in a transaction
that affects neither the tax profit nor the accounting profit.

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

" enforceable right to offset current tax assets and liabilities and the deferred tax assets and liabilities relate

to taxes levied by the same tax authority.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs
are required to be recognised as part of the cost of inventories or non-current assets.

The cost of any unused holiday entittement is recognised in the period in which the employee’s services
are received.

Termination benefits are recognised immediately as an expense when the company is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.

Retirement bebneﬁts
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

-13-



REALPOWER LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2019

1

Accounting policies {Continued)

1.13 Leases

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks
and rewards of ownership to the lessees. All other leases are classified as operating leases.

Assets held under finance leases are recognised as assets at the lower of the fair value of the assets at the
date of inception and the present value of the minimum lease payments. The related liability is included in
the statement of financial position as a finance lease obligation. Lease payments are treated as consisting
of capital and interest elements. The interest is charged to profit or loss so as to produce a constant
periodic rate of interest on the remaining balance of the liability.

Rental income from operating leases is recognised on a straight line basis over the term of the relevant
lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying
amount of the leased asset and recognised on a straight line basis over the lease term.

Rentals payable under operating leases, less any lease incentives received, are charged to profit or loss on
a straight line basis over the term of the relevant lease except where another more systematic basis is
more representative of the time pattern in which economic benefits from the leased asset are consumed.

-14 -



REALPOWER LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2019

2  Adoption of new and revised standards and changes in accounting policies

In the current year, the following new and revised Standards and Interpretations have been adopted by the
company and have an effect on the current period or a prior period or may have an effect on future periods:

IFRS 9 introduced new requirements for:

the classification and measurement of financial assets and financial liabilities;
impairment of financial assets; and
general hedge accounting.

IFRS 9 modifies the classification and measurement of certain classes of financial assets and liabilities and
requires the Company to reassess the classification of financial assets from four to three primary categories
(amortised cost, fair value through profit and loss (FVTPL), fair value through other comprehensive income),
reflecting the business model in which assets are managed and their cash flow characteristics. Financial
liabilities continue to be measured at either fair value through profit and loss or amortised cost.

The Company has applied IFRS 9 in accordance with the transition provisions set out in IFRS 9. (a)
Classification and measurement of financial assets. The date of initial application (i.e. the date on which the
Company has assessed its existing financial assets and financial liabilities in terms of the requirements of
IFRS 9) is 31 March 2018. Based on the facts and circumstances that existed at that date it has been
concluded that the initial application of IFRS 9 has not had a material impact on the Financial Statements.
There is no adjustment to opening retained earnings arising from the adoption of IFRS 9 and the prior
period has not been restated.

IFRS 15 - Revenue from contracts with customers

IFRS 15 replaces |IAS 18. The standard requires the recognition of revenue in line with the when
performance obligations have been delivered. This is a change from the risk and reward model followed
under IAS 18.

The company's services typically contain a single performance obligation, or bundled services which
together comprise a single performance obligation that is delivered to the customer over time. As such, the
application of this standard has not had a material impact on the company's reported position.

-15-



REALPOWER LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2019

3

Adoption of new and revised standards and changes in accounting policies (Continued)
Standards which are in issue but not yet effective

At the date of authorisation of these financial statements, the following Standards and Interpretations, which
have not yet been applied in these financial statements, were in issue but not yet effective (and in some
cases had not yet been adopted by the EU):

IFRS 16 - Leases

Under existing accounting standards, no assets or liabilities are recognised for operating leases. With the
introduction of IFRS 16, this provides a single model for leases, bringing leases currently accounted as
operating leases onto the balance sheet. This involves creating an asset which reflects our right of use and
a liability to acknowledge our future payments under the contract. Limited exemptions are permitted in the
form of short term leases and low value leases (leases where the underlying asset is below $5k, translated
to approximately £3k).

The company has no property, vehicle and plant and equipment leases, therefore will not be impacted by

the application of IFRS 16, which is effective for periods beginning on or after 1 January 2019. This will
apply to the company on the period beginning 1 April 2019.

Other operating income

2019 2018
£000's £000's
Management charges 20 1,284
Rents receivable - 489
20 1,773
Operating (loss)/profit

2019 2018
£000's £000's

Operating (loss)/profit for the year is stated after charging/(crediting):

Fees payable to the company's auditor for the audit of the company's
financial statements - S
Depreciation of investment property 171 171

Employees

The average monthly number of persons (including directors) employed by the company during the year
was:

2019 2018
Number Number
Employees - 4

-16 -



REALPOWER LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2019

5

Employees . {Continued)

Their aggregate remuneration comprised:

2019 2018
£000's £000's
Wages and salaries - 569
Social security costs - 75
Pension costs - 44
- 688

Directors' remuneration
2019 2018
£000's £000's
Remuneration for qualifying services - 265
Company pension contributions to defined contribution schemes - 23
- 288

The number of directors for whom retirement benefits are accruing under defined contribution schemes
amounted to 0 (2018 - 2).

Remuneration disclosed above include the following amounts paid to the
highest paid director:

Remuneration for qualifying services n/a 174
Company pension contributions to defined contribution schemes n/a 17

As total directors' remuneration was less than £200,000 in the current year, no disclosure is provided for
that year.

Finance costs

2019 2018
£000's £000's
Interest on financial liabilities measured at amortised cost:
Interest payable to group undertakings - 19
Income tax expense
2019 2018
£000's £000's
Current tax
UK corporation tax on profits for the current period - 161
Adjustmenis in respect of prior periods 110 -
Total UK current tax 110 161
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REALPOWER LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2019

8

Income tax expense (Continued)

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

2019 2018
£000's £000's
(Loss)/profit before taxation (457) 679
Expected tax (credit)/charge based on a corporation tax rate of 19.00% (87) 129
Effect of expenses not deductible in determining taxable profit 87 32
Adjustment in respect of prior years 110
Taxation charge for the year 110 161
Investment property
2019
£000's
Cost
At 1 April 2018 and 31 March 2019 4,783
Accumulated depreciation
At 1 April 2018 1,718
Charge for the year 171
At 31 March 2019 1,889
Carrying value
At 31 March 2019 2,894
At 31 March 2018 3,065

The net book value of freehold land at 31 March 2019 was £602,975 (2018: £1,276,897).

The fair value of the investment properties is not disclosed as in the view of the Directors this cannot
reasonably be estimated due to the specialist nature of the site; i.e. used by Enva England Limited as a
multi-faceted waste recycling facility.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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10 Investments

Current Non-current
2019 2018 2019 2018
£000's £000's £000's £000's
Investments in subsidiaries - - 5,464 5,464

The company has not designated any financial assets that are not classified as held for trading as financial
assets at fair value through profit or loss.

Fair value of financial assets carried at amortised cost

The directors believe that the carrying amounts of financial assets carried at amortised cost in the financial
statements approximate to their fair values.

Movements in non-current investments

Shares in
group
undertakings
£000's
Cost or valuation
At 1 April 2018 & 31 March 2019 5,464
Carrying amount
At 31 March 2019 5,464
At 31 March 2018 5,464
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11 Subsidiaries

Details of the company's subsidiaries at 31 March 2019 are as follows:

Name of undertaking

Enva England Limited

Wesley Waste Limited

UK Recycling Limited

UK Materials Limited

Registered
office

Enviro Building,
Private Road No
4, Colwick
Industrial Estate,
Nottingham,
Nottinghamshire,
NG4 2JT.

Enviro Building,
Private Road No
4, Colwick
Industrial Estate,
Nottingham,
Nottinghamshire,
NG4 2JT.

Enviro Building,
Private Road No
4, Colwick
Industrial Estate,
Nottingham,
Nottinghamshire,
NG4 2JT.

Enviro Building,
Private Road No
4, Colwick
Industrial Estate,
Nottingham,
Nottinghamshire,
NG4 2JT.

Ownership  Voting power Nature of business

interest (%)

100

100

100

100

held (%)

100

100

100

100

Waste collection and recycling

Dormant

Dormant

Dormant
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12 Trade and other receivables

13

14

Current Non-current
2019 2018 2019 2018
£000's £000's £000's £000's
Other receivables - 265 102 102
VAT recoverable 38 31 -
Amounts owed by fellow group undertakings 659 544 - -
697 840 102 102

Trade receivables disclosed above are classified as loans and receivables and are therefore measured at
amortised cost.

The other receivable falling due after more than one year is in relation to the deposit paid on Wesley Street
following the lease agreement having been put in place. The lease required a deposit for 6 months rent.
This deposit is not due to be returned to Realpower Limited before expiry of the lease in 2026.

Amounts due from fellow group undertakings are interest free and due on demand.

Trade and other payables

Current
2019 2018
£000's £000's
Amounts owed to fellow group undertakings 3,658 3,454
Accruals - 66
3,658 3,520

Amounts owed to group undertakings are unsecured with interest payable at 2.75% over Bank of England
base rate and repayable on demand.

Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the company and movements
thereon during the current and prior reporting period.

ACAs
£000's
Deferred tax liability at 1 April 2017 3
Deferred tax liability at 1 April 2018 and 31 March 2019 3
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15

16

17

18

Deferred taxation (Continued)

Deferred tax assets and liabilities are offset where the company has a legally enforceable right to do so.
The following is the analysis of the deferred tax balances (after offset) for financial reporting purposes:

2019 2018
£000's £000's
Deferred tax liabilities 3 3

Retirement benefit schemes

Defined contribution schemes

The company operates a defined contribution pension scheme for all qualifying employees. The assets of
the scheme are held separately from those of the company in an independently administered fund.

The total costs charged to income in respect of defined contribution plans is £Nil (2018 - £44,000).

Share capital 2019 2018
£000's £000's
Ordinary share capital
Issued and fully paid
206,233 Ordinary of £1 each 206 206
206 206
Share premium account
2019 2018
£000's £000's
At beginning and end of year 1,079 1,079
Retained earnings
2019 2018
£000's £000's
At the beginning of the year 4,778 4,260
(Loss)/profit for the year (567) 518
At the end of the year 4,211 4,778
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19

20

Operating lease commitments

Lessee

Amounts recognised in profit or loss as an expense during the period in respect of operating lease
arrangements are as follows:

2019 2018
£000's £000's
Minimum lease payments under operating leases - 189

Controlling party

The immediate parent company is Enva UK Opco Limited, a company incorporated in lreland and 100%
owned by Enva UK Bidco Limited.

The directors consider that the company is controlled by Enva Topco Limited by virtue of its indirect holding
of 100% of the issued share capital of Realpower Limited.

The largest and smallest group into which the results of the Company are included is that headed by Enva
Topco Limited, a company incorporated in England.

The publicly available financial statements of Enva Topco Limited can be obtained from:

Enva Topco Limited
Brailwood Road Bilsthorpe
Industrial Estate Bilsthorpe
Newark

Nottinghamshire

United Kingdom

NG22 8UA
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