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Strategic'Report for the year ended 37iMarch: 2079

Introductlon o
The dlrectors p_resent ‘their. strategic report ‘of:! ABSL’Power Solutions Ltd forithe year en‘deg 31
March 2019;

year.ended _ ;fMarch 2018 to malntaln and lmprove the proﬁtable operatlon of the oompan The

A

e

business progressesin securlng opportunltles forthe company movmg fowvard in the global space:
battery market.

Pr_mclpal rtsks and uncertamttes

nsequently lts;_tumover and. proﬁtabrlrty
Ihg Dlrectors c 1sider. that; ﬁwhllst the C_ mpany cannot be;immune from such pressures, ithe

es are less Ilkely to be severely |mpacted by budget cuts.

The ..Company develops and. sells productstwhlch the Directors ‘consider. are’ technlcally‘

Ac_egq nherent in any. company that relies on developlng new produ'cts explontlng adv

zavallable in Eurqpe 'The Company is also developmg_m p.,
ioftheworld:, '~ o

§ Future developments
~The busmess is contmuln ‘ plore ne
.for greater ﬂexiblllty ande
’ E ite.

€ of the busrness the dlrectors are of the opmion that analysts uslng
nderstandmg of the: development performance or posltion of the

This repoit was approved by the boardon 23 . Dicamber 2019°and 1$56d 57 its behdlf

ji:..t-,,,.. .
JEE™
H Stratton-Brown’
Dlrector
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ABSL Power Solutions:Ltd
Directors! réport for the year efided’31 March:2019:

rlntroductron

gt it et

éntitheir,annual report and’the audited financial statements.’o ‘AB

xSolutron Ltd, ("the Compan)r’) for-the' :year: ended ;31 March 2019 The Company
. 02840892!

SL i Power
s regastered

‘Résults 2 and dividends
The profi it for the financial’ year, ‘amouinted. to £1; 9m (2018 £ 7m)

4_No mtenm dwrdend ‘was’ paid durlng the'yeary (2018 £ml) The drrectors do ot recommend'
‘payment of a final dividend (2018 £ml)

_-Envrronmental safety fand health,
The dlrectors take their re respons yi

s e L 13

ste Electncal and Electronic Equnpme_nt (WEEE) and (
’(COSHH) dlrectrves are‘all complled 0

Drr_ectors

Th dlret;tors who held office. dunng the year.and i upto the'e date Of ¢ srgnlng the financial statements!
‘are_» rsted on page 2:

Creditor ' payment polrcy
The company s pohcy isto’ agree t
to abide’ by stich” terms where supph

“of tradlng whrch are appropnate for: suppllers markets and
‘obligations have been met.

The average creditor, payment period at 31 March 2019 was 33 days (2018: 46 ‘days)..

Polltical donatrons and polrt cal
The; Company rnade no ‘political :donati
(2018 £nll)r o

XP n_dlture
ons:and mcurred no_ political expendrture dunng 201 9_

The Company made'n';chantable donatrons dunng 2019 (2018 Enil):

&



ABSL Power Solutions Ltd ‘

Difectors’ repoitfor.the year: ©ended:31.March 2019
r(contmued) !

Statemenl of drrector 34 e“sponsrbilmes

The dlrectors are Fes onsible’ for prepanng the Strage_gic Réepor

rt the Dlrectors Report and Ahe,

Company Iaw requrres the directors to prepare ﬁn
that law the drrectors‘have prepared the jnanci

Practrcé) ncludmg Financlal Reportlng Standat

L OO 2.1 SR

other irregulariues

{lndependent l}ud_}tors and disciosure of rnformatlorl to auditors

! nt audit information of which'the companys
peheves that they have take ail the steps that

Audrtors ’

A resolation tgre—appomt Ernst & Young LLP as audltors will be put ! tothe members atthe: Annual}
General Meetmg

‘By,order, of the Board

ot e

H Stratton-Brown
Drrector

13 {December.2019:
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF ABSL POWER
SOLUTIONS LTD.

Opinion

We have audited the financial statements of ABSL Power Solutions Ltd for the year ended 31
March 2019 which comprise Statement of comprehensive income, Statement of changes in
shareholders’ equity, Statement of financial position and the related notes1 to 19, including a
summary of significant accounting policies. The financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards
including FRS 101 “Reduced Disclosure Framework (United Kingdom Generally Accepted
Accounting Practice). '

In our opinion, the financial statements:

e give a true and fair view of the company’s affairs as at 31 March 2019 and of its profit for
the year then ended,;

e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and ‘

e 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 under those standards are further described in the
Auditor’s responsibilities for the audit of the financial statements section of our report below. We
are independent of the company in accordance with the ethical requirements that are relevant to
our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we
have fulfilied our other ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and-appropriate to provide a
basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the iSAs (UK)
require us to report to you where:

¢ the directors’ use of the going concemn basis of accounting in the preparation of the financial
statements is not appropriate; or ‘

« the directors have not disclosed in the financial statements any identified material
uncertainties that may cast significant doubt about the company’s ability to continue to adopt
the going concern basis of accounting for a period of at least twelve months from the date
when the financial statements are authorised for issue.

Other information

The other information comprises the information included in the annual report, other than the
financial statements and our auditor's report thereon. The directors are responsible for the other
information.

Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in this report, we do not express any form of assurance
conclusion thereon.
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ABSL Power 'Soliitions Ltd

Statement'of comprehiénsive income.for thé year ended’31,
March;2019

Notes:

2019
i£'000

Revenue

Cost of $al6s)

ot

4

8,098

(5:140),

 Gross profit!

3

Selling and distribution costs:

Administrative’ éXpenses

-:2_,_958
(675)
(570)

i

Operating profit

Interest receivable

73
166
(53)

i
“The was rio other,corhpihérisive incéime 1 the Girigft of préceding year;

“The whole of the Revenue-and Profits dérive. wholly from continuing activities..

I

'Pfofit before income tax;

income tax benefit

diez6
2

Piofit for the finandial year:

1,855

Total Compretiensive income

1,855

“The accounting policiés and fiotes on:pages’ 12115726 arecan integralipart of fhese financial
istatements:, T



ABSL.PoweriSolutions;L:td

Statement of.changes’in shareholders’ e‘gu'fiy':
As-at:31 March:2018

| 7Accumulated;, Total:
llosses ;

\£000; 8000,

Share .Share:
capltal Jprem|uml

1£'000 £'000.

12366 54 R (8,187): 15,345
i - Y 1'697. 1,697,

12,296 54: 1,186, (6.464); 7,042

Statement of ‘changes’in sharehioldéers’ equity
Asjat 31 March 2019,

.Share,  Share Capital. 'Accumulated Fotal,
capital , pmmmm contnbutlon losses

£000  i£000 £000° ‘£000 £000°

juip———

Balanceasat‘ 12 208 £ P s o
31°March 2018 . 12296 54 1,156 (6:464) 7,042

Proﬁt_-for' the'year" h T - 1858 71,889

Balance .as‘at e .
.31'March’ 2019 12,_296,7 54 1,156 (4 609) %;8971

The accounturlg pohcnes and’notes on \pagesi12itoi26:are’an iﬁ,t_éé’f;a'uljﬁéﬁ_@f:'3§f§§§ financial,
'statements..

10



ABSL Power Solutions Ltd

Statement of financial position as at 31 March 2019

Notes 2019 2018
£'000 £000

Assets
Non-current assets
Intangible assets 8 - -
Property plant and equipment g 598 366
Trade and other receivables 1 4,750 4,750
Total non-current assets 5,348 5,116
Current assets
Inventories 10 2,042 1,829
Trade and other receivables 11 6,601 4,706
Cash 554 169
Deferred tax asset 13 193 198
Total current assets 9,390 6,820
Liabilities
Current liabilities
Trade and other payables 12 (5,841) (4,964)
Total current liabilities (5,841) (4,964)
Net current assets 3,548 1,926
Net assets 8,897 7,042
Shareholders’ equity
Capital and reservas attributable to the
Company’s equity holders
Ordinary shares 14 12,296 12,206
Share premium 54 54
Capital contribution 1,156 1,156
Accumulated losses (4,609) {6,464)
Total shareholders’ funds 8,897 7,042

The notes on pages 12 to 26 are an integral part of the financial statements. These financial

statements on pages 9 to 26 were approved by the board of directors on,? ] Decembsr 2019

and were signed on its behalf by:
H Stratton-Brown
Director

9 3_ December 2019

1}



ABSL Power Solutions Ltd
Accounting policies

1 General information

AUTHORISATION OF FINANCIAL STATEMENTS AND STATEMENT OF COMPLIANCE:
WITH FRS 101

ABSL Power Solutions Limited (*the Company”) is a limited company incorporated and
domiciled in the United Kingdom. The address of its registered office and principal place of
business is

Building F4 Culham Science Centre
Abingdon

Oxfordshire

United Kingdom

OX14 3ED

The financial statements of the Company for the year ended 31 March'2019 were authorised
for issue in accordance with a resolution of the directors on __ December 2018.

These financial statements were prepared in accardance with Financial Reporting Standard
101 Reduced Disclosure Framework (FRS 101) and in accordance with applicable accounting
standards. The financial statements are prepared under the historical cost convention.

The Company’s financial statements are presented in Sterling, which is also the Company's
functional currency, and all values are rounded to the nearest thousand pounds (£'000)
except when otherwise indicated. The Company'’s financial statements are individual entity
financial statements.

The principal accounting policies adopted by the Company are set out in note 2 below.

2 Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are
set out below. These policies have been consistently applied,

2.1 Financial reporting standard 101 — reduced disclosure exemptions
The Company has taken advantage of the following disclosure exemptions under FRS
101:

a) the requirements of IFRS 7 Financial Instruments: Disclosures;

b) the requirement in paragraph 38 of IAS 1 Presentation of Financial Statements ('1AS 1) to
present comparative information in respect of:

(i) paragraph 79(a)(iv) of IAS 1 Presentation of financial statements,
(i) paragraph 73(e) of IAS 16 Property, Plant and Equipment,
(i) paragraph 118(e) of IAS 38 Intangible Assets, and
(9) the requirements of paragraphs 10(d), 10(f), 39(c) and 134-136_of IAS 1 Presentation of
Financial statements;
{h) the requirements of IAS 7 Statement of Cash Flows,

(i) 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 ('IAS 24');



'‘ABSL Power: Solutions: Ltd
‘Accounting: polrcres

2 Summaty.of sigiificant accounting policies:(continued),

(k) the requrrements in IAS 24 to dlsclose related party transactrons entered into b_etween two
' party to- the

2 2 Gotng concern basis’ of accounttng ,
“In the year to31{March 2019 th ‘company made a profit of £179m.,

e

‘Capital requiréments and has the; provrslon of
: rkmg capttal ,facrlrtles supported by nSJparentcompany, EnerSy' 0 g
‘directors gg that company have confi n'ned to the directors of ABSL'Po uti
'they wrll contmue to provrde ﬁnanclat support to the company for the fore seeabl

company s parent company "wil
obl_r_gatrons

P

i 6vrd|ng adequate funds to meet'its day‘to day
_On thrsrbasns the drrectgrs consldertrt appropnate to Jprepare ithe financial*

avarlable lnformatron and app plic:
Described below arethe’ key judgemen ts ‘and asst
Statements: )

Deferred taxatron ‘asset i

The deferred taxatron et ha's‘b N re ognrsed based 'upon the’ avallabrlrty of losses bro’ught
forward andtthe forecasted pro ‘Q 'he companyrover[ the next twetve months Deferred
. mcome tax assets are recogmsed nl* he\extent that itis probable that taxable proﬁt wiill be,
avarlable against. whlch ' the dedu‘~ ble temporary drfferences ‘carried forward tax’ credlts oritagt'
losses can be’ utrhsed o

: Long term contracts

{Profit 6 10ng term contracts s

s where the’ lessor retains‘a: srgnrﬁcant"p
fied as: operatmgileases Payments ma

— —— . — - . -

Ve W B YRV e e -

R AW — iAo P

A
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-‘ABSL {Power.: SBIiitiiSﬁ”s“”(Ltdi
fAccountmg policies:

2'summary of significant:accounting policies:(continued)

Forelgn currency translatnon Transactlons and balances

n functlonal currency, using the: exchange
) _ lhng at the dates ofgthe;transactrons :Foreign. exchange gains’ and losses! resultmg
the settlement of such transactuons and. from the translatlon at year-end exchange ratest
ofvmonetary assets and Ilablhtles denommated in: forexgn currencies: are‘recognlsed,ln the
income statement

Property plant and equlpment'
All property plant and equlpment are stated at: hlstoncal cost: less accumulated ‘depreciation
and. ’lmpalrment Historical icosttincludes expenditure that |s dlrectly Q '
acquisition‘of the: items. Subsequent costs are mcluded in th SS¢
fecognised as'a separate ass ‘ Iy vyﬁén‘r S pre
benéfits’ assocuated wuth the'ltem will ﬂow to the om'ﬁahry ‘and,
measured rellably AII other'-repalrs and mamtena

statement durlng the ﬁnancual penod in whlch they are curred~

Deprecnatlon is‘calculated using th ‘"tr_a‘lght-lme method to dllocate the cost of each asset {6
lts resrdual value over. its estimated useful life as follows

1L'éasehold |mprovements 3_
lFumlture and ﬁxtures. 0% stralght line

lComputer equlpment 33% to 50% stralght line :
+Plant and equlpment 0% to 20% straight Ilne
The assets

ASE DR

zamount ifthe asset's ¢

s

amount and. are Jincluded i in the mcome statement

iIntangible assets
Research and development
'Research expendtture is recogmsed as an expense as mcurred t‘Costs inclirred on devel

;tgchnologlcal feasubullty..and costs :can'be; measured rehably* Developme
i gmsed as an expense are not recogmsed asan assetina subsequent penod Developme‘
sts/'that 'have .a"ffinite useful lifethathave :been Tcaputallsed-'-:are amortis
the commerclal productlon of the' product ona stralghti

penod of its expected beneﬁt “not exceedmg ten years 3

e M s

Computer software .

Acqurred computer software licences are’ capltalrsed on. 1.the basis of
and bnng to use the" specrﬂc software These
over their, estimated useful lives: of three to ﬁve years:

P

L e - e —



;ABSI: Power Soliitions Ltd
Accounting policies

‘2’'Summary’of significant; accountmg)poliéiés (contmued)
Impairment of fixed t tanglble assets'and intangible asséts

rAssets thatgare subject sto. amortisationfare’ revLeygeda’!gSf pairment whenever Levents or’
changes |n c:rcumstances lndlcate that the 0 : may not be recoverable An.

reversal of the’ |mpa|rmeh at each reporhng da te. '

St

lnventones and work in progress

P “ow

(of cost and net reahsabte value Cost is qet ‘minéd using the: 3

PR

s compri

1AL,

DNy

Trade payables .
JTrade payables are. recognﬁ

cost uslng the’ effectlve mterest method

Employee benef m

e o RPN A,

s con butlons to;

- &lassnf ed:as equ;ty 4 Incremental ‘costs directly -attri butable to;the:issue; of
‘new shares or options are shown in equnty asa deduct«on net of t: X, from the proceeds

- v . G SN i

- —— A—

e ——
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ABSL Power'Solutiorns Ltd

Notes to'the financial statements for thelyéar endéd 31 March

2019

4 Analysis:of Turnover

At 31 March 2019, the Company is;organised on a worldwide: basis} int6 i four "'main’ - geographical

segments A geograp}nlcal analysus of turnover is'as follows::

12019

£'000

2018’

£'000".

Uniited Kingdom
Europe;
‘North America

Redicfihewod o

291
4,839
.33

gi,§52 .

566

Toka _ . _ _

8,098

AL 31 March 2019 \the Company was; operatmg in only one industrial’ sector further analysuswould

prov:de no. further information?

5. Profit before:income tax:

The following is the distlosure of expefises by, nature::

Notés i2019°
.£'000

2018

:£000

Employee benefit éxpaiise’ o 15
fﬁeprecfaiipn‘ofi_prop‘efty;. plant and gquipment. 9
Amortisation of'"i'ntangiblesf )
Costs of inventories included in cost of sales

Advertising costs

Occupancy costs

Other .expenses;

12,655
141
'969

25
266

2,299

2,274

115

*1“5;625

13

226
2,084

'Total cost of sales;’ salhng and dlstributlon ‘costs; research
ram:l development expense and admimstratlve expenses

6,385,

5720,

-Services provlded by the COmpany’s audltors and network of fi rms

Dunng the penod the' Company obtained the followmg services from the Company S audltors at costs

fas detalled below

12019
'£7000

2018,

£000°

" Audit services

-j,é?aiﬁtﬁ(y,_aud it of conipany,

27.

27



ABSL:Power:Solutions’Ltd:

Notes to the financial statements for the year ended:31.March

2019’(continued)

6 ‘Total nétinterest (receivable),/ payableand similar charges:

7 Incometax:

Tax on profit on ordinary:activities'

2019
£000
32)

‘Deférred tax’ L o3

2576
605
@
®

Total Taxation o N

(30)

2019
. ___+£'000.

2018

€000

'Profit before taxation’ - ) ", szs'

1,667+

""Tax calculated ‘at domestic tax rates appllcable to proﬁts in the 1347,
,;respectlve countries

‘NonDeductible Expen‘s’el .29
Adjustment in respect to prioryears! (1)
Efects of

“Utilisétion"of U

recognised.tax losses {(345)

" 1Group losses Teliéf fécaiveg: (32),

Change in récognized deferred tax asset; 3

K

‘1-3:
(68)

(286)

e

Total taxation R T o (29)

iThe: welghted average apphcable tax rate was'19% (2018 19%)

(S

T here IS a cumulatnve unrecognised tax asset of £121k (2018 £507k) in respect of losses ‘carried

forward agamst future prom ing from the same trade:

319,



ABSL Power Solutions Ltd

Notes to the financial statéments for the year ended ‘31 March

g

2019 (; ontinued)
8  Intangible assets.

g Devélopment
Software. asséts’ Total
£000 £000. £000

il 201 66 168 234
!Adiiitib'ri’s“‘ - s :
Dlsposals N - - -

At31 Maréh’ 2019, o " 66

Accumulate,ﬁ amomsahon and impairment
AL Al 2018 66 168 234,
Charge forthejyear 3

Eiiminated"o'ril'-'dispd's'ai- & -

.\At 31 Marchi2019 - ' 66 68 234




ABSL Power Solutions, Litd

Notés to-the financial statements forthe year.ended.31. March
12019 (continued):

9 Property, plant and equipment

Plant machinery &,
equlpment‘

__£000.

.Aggregate cost
AT ApT 2018 i2,119
Additions-at cost. 373

Dlsposals at'cost; . o HE))

| At 31 MaTEH 2019! - o L i’i-,isg‘__ |
- Accumulated depreciatnon R ) o

AL April 2018 4753

Charge for the yéar’ . 141

Eliminated ‘on disposal , L B (4)

1At 31 March'2019 L 1890
Net book amoiint at 31 March 2018; o - _se8
;Néf_ﬁookfamdum at 31;Mé‘r‘éﬁ’26'1j's‘; L 366

’OIher classes of fixedassets’ ‘which have, been fully deprecnated in: prevnous periods are;no; Ionger
presented in‘the table"above

10  Inventories

12019 2018}
e ;£000 '£'000;

'Réw riateriais and consumables ) ;988 693.
Work-ir-progress . R . . 1,054 1,136,

- _Total e . 2,042 1,829




ABSL Power Solutions:Litd

Notes 'to the financial stateménts-for the:year ended 31:March
12019 (continued).
41 Trade and other receivables’

2048 2018

_ Current Receivables . e o - __£'000__ €000\

N P

"Trade recéivables. S ——
;Amoupts‘ ‘fecoverablé on Conitracts assets 49 13 2317

ey e

VAT Regeivable. "
! 4,388 283

Prepayments 64 .
E S "0l 4706

2019 2018
INon:Current Réceéivablés. - | oo Fooo

Amounts‘due from graup Undertakings azs AT

There were; £4 750k non—qurr" ables due to the Company fro' “E_nerSys Luxembourg JFmar\ce

22




ABSL Power:Solutions Ltd

Notes fo the financial statements for the yeariended 31 March:

2019 (continued)

42 ‘Trade and ottier payables:-curfeit

Trade payables

Corporation Tax

-Socidl security arid bitier taxes,
Accruals .

sAmounts payable oh Eonfraets liabiities
\Deferred income’

Amounts due togrolp undeftakings.

. :Totél

13 Deferred Tax Asset

12019

‘Recognised

£000

AssiSatthe Startofthe period 807
fition'8f deferred tax-asset (342),

‘Recoghitior

Utiization 6f tax-asset from cumulative
fax'losses;

Adjustment to unrecognised {a4y

196
342

(348),

787, 202

(280) 280,

)

At31 Mareh'2019

507" 196,

23



ABSL Power Solutions Ltd

Notes to the financial statements for the year ended 31 March

2019 (continued)

14 Called up Share Capital

2018 2019 2018
Number Number £'000 £'000

Authorised, Issued and fully paid
12,296,280 ordinary shares of £1 each 12,296,280 12,296,280 12,296 12,296

Each holder of .an ordinary share is entitied to one -vote for each share held at all meetings of
shareholders and will be entitied to any dividends declared by the Board of Directors.

15 Employees and directors

2019 2018
£000 _ £'000
Staff costs for the Company during the year
Wages and salaries 2,285 1,981
Social security costs 263 205
Other pension costs (note 16) 107 88
Total salary costs 2,655 2,274
2019 2018
Average monthly number of people (including
executive directors) employed
Production 40 37
Sales and distribution 5 6
General and administration 11 10
Total 56' 53

The aggregate remuneration paid to Directors was nil (2018:-nii).

The Directors are paid by other Group companies.

There were no executives who acted as a director during the year.(2018: nil) and were a ember of
ABSL's Company personal pension scheme. The scheme is.a funded scheme of the deﬁned_

contribution type.

24



ABSL Power Solutions Ltd

16 Pension:costs.

The: Company has:established & ‘pension. scheme:covering; tany ‘of its-em
fundeéd: scheme 'of the defined’i ontnbu n"type

défined contributions scheme are as follows:;

2019
£'000

Notes to the financial statements forthie year-ended:31 March

yees: The.scheme'is:a.

2018
1£:000

'Définéd contiibution schemes.

‘407

88

47 ‘Operating lease commithiéits - minimuim lease payments

/At31 Maréh 2019 the Company hds lease"agree
‘for'which the‘payments eﬂ__,end overa, number. o ,years

2019
_'£1000

2018

ré lnimum lease'payments:withii the Ei:d‘p_erties Plant:&

follo v ng penods eqmpment it o

Within: oneiyear 160 9

Later than one: year <and less than five years 320 4

_£'000.

160

89

Plant &
equipment’
9

Total ) 480 13

640

22

18 Capital comniitments and contingent liabilities

-At:31 March 2019; the:following ‘Guaranitees:were in‘place’in rélation toithe Company's:operations:

2019
£000:

Peiformance bonds, ' 615

VAT Duty deferment guararitee 50'

Tétal 665

tflow is expected:as a resuilt of these continigencies.



ABSL. Power:Solutions: Ltd.

Notes t6 the financial statements#for the year.ended:31 March
2019 (continued)

19 ‘Controlling party and ultimate gé“ir_éfﬁit,.com pany




