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ReNeuron Hold‘ing,s Limited

.Dlrectors report for the year ended 31 March 2017

Results and d|V|dends

: The result for the year is set out in the Statement of Comprehensrve Income on page 6 and shows a.
result of £nit (2016: £nil). The dlrectors do not recommend the paymentof a d|v1dend (2016: £nil).

The financial statements have beéen prepared on a going concern basis, which assumes that suffrcrent.
funds will be available for the Company and Group to continue in operational existence for the
foreseeable future. The Company is dependent on funds provrded by the Group Further details are
set out in note 3 to the financial statements. . .

!

Directors

- The directors who hetd office durlng the year and up to the date of srgmng the financial statements,
unless otherwrse stated are listed below::

Olav Hellebo (appomted 9 November 2016)
Michael Hunt :
Dr John Slnden (resrgned 9 November 2016)

Quahfylng third party |ndemn|ty

Certain directors bénefited from qualifying third party mdemnlty provisions in place during the year and
at the date of this report. .

Statement of Directors’ responsrbllltles in respect of the financial statements

The directors are responsrble for preparlng the Annual Report and the flnancral statements in
accordance with applicable law and regulation.-

Company law requires the dlrectors to prepare financial statements for each financial year. Under that
law the directors have prepared the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 101 “Reduced
Disclosure Framework”, and applicable law). 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 perlod In preparing the ftnanmal
statements, the directors are requnred to:

" * select suitable accountlng poIIC|es and then apply them consistently; .
- state whether applicable United Kingdom Accounting Standards, comprising FRS 101, have

. . been followed, subject to any materlal departures disclosed and explained’in the financial
: - statements;
. make judgements and accounting estlmates that are reasonable and prudent and
. _prepare the financial statements on the going concern basrs unless it is inappropriate to

presume that the company will continue in business.

The directors are responsrble 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 tmancral statements comply with the
Companles Act 2006. . .

" The directors are also respon3|ble for safeguarding the assets of the company and hence for taklng' :
reasonable steps for the preventlon and detectlon of fraud and other irregularities.



ReNeuron Holdings Limited

Directors' report for the“ year ended 31 March 2017 (continued)

r

Statement of Directors’ responsibilities in respect of the financial statementsi-(continued)

- In the case of each director in office at the date the Directors’ Report is approved:

. so far as the director is aware, there is no relevant audit information of which the company’s
auditors are unaware; and
. they have taken all the steps that they ought to have taken as a dlrector in order to make

themselves aware of any relevant audit information and to establish that the company’s audltors
are aware of that information.
\

vDirectors’ statement on disclosure of information to aud'itors

In accordance with Section 418 of the Companles Act, in the case of each of the persons who are
dlrectors at the time when the report is approved the foIIowmg applies:

. e SO far as each director is aware there is no relevant audit information of which the Company S
auditors are unaware; and
e each director has taken all the steps that he ought to have taken as a director in order to make
himself aware of any audit mformatron and to establish that the Company’s auditors are aware
of that information.

" In preparing this report, the directors ‘have taken advantage of the small companies exemptlons
provided by section 415A of the Companies Act 2006. 4 ’

. On behalf of the Board

Michael Hunt
Director
29 September 2017



ReNeuron Holdings Limited

.Independent auditors’ report to the members of ReNeuron Holdinge.Limited _

Report on the financial statements

. Our opinion : ‘
In our opinion, ReNeuron Holdings Limited’s frnancral statements (the “flnancral statements”): :
. give a true and fair view of the state of the companys affairs as at 31 March 2017 and of
g ~ its result for the year then ended,; - '
) have been properly prepared in -accordance with United Krngdom Generally Accepted
... Accounting Practice; and
. . have been prepared in.accordance wrth the requrrements of the Companies Act 2006.

What we have audited
The financial statements, included wrthrn the Annual Report comprise:

. the Statement of Financial Position as at 31 March 2017;

. the Statement of Comprehensive Income for the year then ended;

. the Statement of Changes in Equity for the year then ended; and

. the notes to the financial statements, which rnclude a summary of significant accountlng

pollcres and other explanatory information.

The financial reporting framework that has been applied in the preparation of the financial

statements.is United Kingdom Accounting Standards, comprising FRS 101 “Reduced Disclosure
Framework”, and applicable law (United Kingdom Generally Accepted Accounting Practice).

In applying the financial reporting framework, the directors have made a number of subjective

judgements, for example in respect of significant accounting estimates. In maklng such estimates,
they have made assumptions and considered future events.

. Oprnlons on other matters’ prescrrbed by the Companies Act 2006
In-our opinion, based on the work undertaken in the course of the audit:

. the information given in the Directors’ Report for the financial year for which the financial

statements are prepared is consistent with the financial statements; and
J the Directors’ Report have been prepared in accordance with applrcable legal requrrements

In addition, in light of the knowledge and understanding of the- company and its environment °

obtained in the course of the audit, we are required to report if we have identified any materral
mlsstatements in the Directors’ Report We have nothrng to report in this respect

Other matters on which we are requrred to report by exceptlon

'Adequacy of accounting records and information and explanations received

"~ Under the Companies Act 2006 we are required to report to you if, in our opinion:

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

. adequate accounting records have not been kept, or returns adequate for our audlt have
‘ not been received from branches not visited by us; .or

. the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this. responéibility.

Directors’ remuneratlon :
Under the Companres Act 2006 we are requrred to report to you if, in our oprnron “certain
disclosures of directors’ remuneration specified by Iaw are not made. We have no exceptions to
report arrsmg from this responsibility. 4

N



ReNeuron Holdings Limited

Independent auditors’ report to the members of ReNeuron Holdmgs Limited
(continued) '

Entitlement to exemptions ) .
Under the Companies Act 2006 we are requrred to report to you if, in our opinion, the directors -
were not entitled to: take advantage of the small companies exemption in preparlng the Directors’
Report; and take advantage of the small companies exemption from preparing a strategic report.
We have no exceptions to report arising from this responsibility. ‘

Responsibilities for the financial statements‘ and the audit

‘Our responsubllltles and those of the directors

As explained more fully in the Statement of Directors’ Responsibilities in respect of the financial
statements, the directors are responsible for the preparation of the financial statements and for -
being satisfied that they give a true and fair view.

- Our responsnbillty is to audit and. express an opinion on the financial statements in accordance

with applicable law and International Standards on Auditing (UK and Ireland) (“ISAs (UK &
Ireland)”). Those standards require us to comply with the Audlting Practices Board’s Ethical
Standards for Auditors.
This repon, |nciud|ng the opinions, has been prepared for and only for the company’s members
as a body in accordance with Chapter 3 of Part 16 of the Companies Act 2006 and-for no other
purpose. We do not, in giving these opinions,. accept or assume responsibility for any other
purpose or to any other person to whom this report is shown or into whose hands it may come
save where expressly agreed by our prlor consent in wrmng

What an audnt of financial statements involves _
We conducted our audit in accordance with ISAs (UK & ireland) An audit involves -obtaining
evidence about the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether
caused by fraud or error. This includes an assessment of:
. whether the accounting policies are appropriate to the companys circumstances and have
‘been consistently applied and adequately disclosed;.
the reasonableness of significant accounting estimates made by the directors; and
. the overall presentation of the financial statements.

We primarily focus our work in these areas by assessing. the directors’ judgements against
available evidence, forming our own judgements, and evaluating the dlsclosures in the fmanmal
statements. .

We test and e)tamine information, using sampling and other auditing techniques, to the extent we
consider necessary to provide a reasonable basis for us to draw conclusions. We obtain audit
evidence through testing the effectlveness of controls substantlve procedures ora comblnation
of both.

In addition, we read all the financial and non-financial information in the Annual Report to identify -
material inconsistencies with the audited financial statements and to identify any information that
is apparently materially incorrect based on, or materially inconsistent with, the knowledge acquired
“by us in the course of performing the audit. If we become aware of any-apparent material

. misstatements or inconsisjeqcies we consider the |mpI|cations for our report.
s )C o O .A I

Jason Clarke BSc ACA (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP .
Chartered Accountants and Statutory Auditors
Cardiff

29 September 2017



'ReNeUrvon Holdings Limited =

Statement of Comprehensive Income
for the year ended 31 March 2017

- Note -

General and administrative costs

Operating result o - .
Income tax on result on ordinary activities . : 7

Result and total comprehensiveAresult for the year

Total result and total comprehensive result for the year
attributable to equity owners of the company

o

o)



ReNeuron Holdings Limited

Statement of Fmanclal Posmon
as at 31 March 2017

2017 - 2016

- Note . £000  £000
Assets :
Non-current assets A . . : ,
Investments S 8 . 3945 . 3,945
Total assets = - : : R : 3,945 3,945
Equity - o \
Equity attributable to owners of the company L . o N
Share capital 9 3,587 . . 3,587
Share premium account . * - co , '~ 365 365
Accumulated losses - .. (3,047) . (3,047)
Total equity . ' , : ‘ 905 905
Liabilities * -
Current liabilities v : : v .
Trade and other payables L ‘ .10 3,040 3,040
Total liabilities o - : . 3,040 . 3,040
Total equity and liabilities . . . 3,945 3,945

The financial statements’on pages 6 to 11- were approved by the board of dlrectors on 29.
September 2017 and were signed on its behalf by: :

Mlchael Hunt
° Director

Company registration number: 04697300

o



'ReNeu‘r‘on Holdings Limited

Statement of Changes in. Equity for the year ended 31 March

2017
" Share 'prersr:‘i?l:ne Accumulated Total .
o | capital "account losse§ equity
: - ’ £'000 £'000 £'000 - £'000 -
As at 31 March 2016 and 31 ' . : .
anh 2012 : 3,587 365 (3,047) 905




' ReNeurpn Holdings Limited

" Notes to ih_e financial'statements for the year ended 31 March 2017

1. General Information

)

ReNeuron HoldingsLimited (“the Company”) is a private limited company, .incorporated and domiciled in
England with registered number 04697300. Its shares are wholly owned by ReNeuron Group plc (‘the

- Group”), a public limited company incorporated and domiciled in England whose shares are quoted on

the Alternative Investment Market (AIM)
2. Accounting policies and baS|s of preparation

The prrnmpal accounting policies adopted in the preparatron of these fmancral statements are set out
below. These policies have been conS|stentIy applied to alt’ of the flnanC|aI years presented, unless
otherwise stated."

Basis of preparation .

These financial statements have been prepared i‘n'ac'c.:'ordance with the Financial Reporting Standard
101, Reduced Disclosure Framework (FRS101). These financial statements have been prepared on a -
historical cost convention and in accordance with the Companies Act 2006.

The financial statéments contain information about ReNeuron Holdings Limited as an individual company
and do not contain consolidated financial information as the parent of a group. The Company is exempt
under section 400 of the Companies Act 2006 from preparing consolidated financial statements as it and
its subsidiary undertaking are included in the consolidated financial statements of its parent, ReNeuron
Group plc, a company registered in England and Wales.:

The preparatron of financial statements in conformrty with FRS101 requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of applying
the_ company’s accounting policies. There are no areas involving a higher degree of judgement or
complexity, or areas where assumptions and estimates are significant to the financial statements. .

The following rtems are not dlsclosed as permitted under FRS101

e cash flow statement ‘ ' R ‘ ) o ' .
- IFRS issued but not yet effective; - ' ' ‘
e transactions with wholly-owned members of the Group.

Deferred tax '

: Deferred tax assets are recognised to the extent that it'is probable that future taxable profit will-be
available against which the temporary drfferences can be utlllsed

NS

Investments in subsidiaries

Investments in subsidiaries of the Company are carried at cost less any brovisidn made for impairment:



- ReNeuron HoldingsLimited

Notes to the financial statements for the year ended 31 March 201'7 (continued) . -

3. Gomg concern

'The fmancral statements. have been prepared on a gonng concern basis, WhICh assumes that sufficient
funds will be available for the Company to continue in operational existence for the foreseeable future
and for at least twelve months.from the end-of the reportlng year. The Company is dependent on funds

that are provrded by the Parent Company.

4. ' Directors’emoluments

The Directors received no émoluments in respect of their services to'this Company (2016: £nil).

5. Employee information
There were no employees‘in the Company during the year (2016: none).
6.  Auditors’ remuneration

2017
£°000

2016
£000

Auditors’ remuneratlon .
Fees payable for the audit of the Company’s financial statements ' -

Audit fees for the year have’ been borne by other Group companles

7. Income tax on result on ordmary activities

No corporatlon tax |Iabl|lty anses on the result for: the current or prlor year because no taxable proflt was

recorded.

The C’ompany has the following u'nrecognised deferred tax assets: .

Amount not

Amount not
recognised recognised
2017 2016
' . £°000 £000
Tax effect of timing differences : losses carried forward : ' 85 100

The potential deferred tax asset in respect of cumulative losses has not been recognrsed in these

financial statements as there is no immediate prospect of these belng utilised.

-10-



ReNeuron Holdings Limited .
Notes to the financial statements for the year ended 31 March 2017 (continued)

8. Investm’ente

Investment in subsidiary undertaking:
' . . £'000
" Cost and net book amount at 31 March 2016 and 31 March 2017 . : 3,945

The Company’s mvestment‘co‘mprlses a 100% interest in the ordinary shares of 10p-each of its subsidiary
undertaking, ReNeuron (UK) Limited, a company incorporated‘in England and Wales with net assets of -
£17,488,000. ReNeuron (UK) Limited does not trade and made no profit or loss in the year (2016 £nil).

9. - Share capital - ' 4 o ~
2017 2016
. £000 £°000
Authorised ‘ . S, A . o
130,000,000 (2016: 130,000,000) ordinary shares of 10p each - 13,000 13,000
Allotted and fully paid B A
35 874,705 (201 6: 35,874,705) ordinary shares of 10p each - 3,587 3,587
10. -Trade and other payables
2017 2016
-£’000 £'000
Amount owed to Group undenakings. ) ] 3,040 3,040 -

s

Amounts owed to Group undertakings are not interest bearing, ‘are unsecured and_have no fixed
repayment date. S
1. Finaneial commitments

. The Company had no financial commitments at 31 March 2017:(20'16: £nil).

12.  Ultimate parent undertaking

The immediate and ultimate parent undertakmg and controlling party is ReNeuron Group pIc a company
- incorporated in England and Wales.

ReNeuron Group plc is the parent undertaking of the largest and smallest group of undertakings to
consolidate these financial statements. The consolidated financial statements of ReNeuron Group plc are
available from ReNeuron, Pencoed Business Park, Pencoed, Bridgend, CF35 SHY.

2
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