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ENRICHMENT HOLDINGS LIMITED

DIRECTORS’ REPORT

The Directors present their Directors’ report and Group financial statements for the year ended 31 March
2013

GROUP RESULTS AND DIVIDENDS

The profit for the year, after taxation, amounted to £108,448,000 (2012 £103,825,000) Durning the year
intenm dividends of £51,052,000 (2012 £26,141,000) were declared

An intenm dividend of £76,006,000 has been proposed for approval at a board meeting on 18 December
2013

PRINCIPAL ACTIVITIES AND REVIEW OF THE BUSINESS

The Company's principal activity in the year was that of a holding company The Company’s subsidiary
Ennchment Investments Limited owns 33 3% of URENCO Limited URENCO's main activity 1s the
provision of a service to ennch uranium to prowvide fuel for nuclear power utiities, by ennching uranium
provided by its customers

On 22 Apnl 2013 the Business and Energy Minister announced “that the govemment 1s proceeding with
plans to sell some or all of its one-third shareholding 1n the uranium ennchment company URENCO *

PRINCIPAL RISKS AND UNCERTAINTIES

The Directors beleve that the principal nsk to the Group 1s the performance of its subsidiary and
associated undertaking The Group regularly monitors the performance of its subsidiary and associated
undertaking

DIRECTORS
The Directors who served dunng the year were as follows

S Lovegrove (resigned 25/02/2013)
R Nourse

A Odgers was appointed as a director on 25 February 2013

AUDITORS

Comptroller and Auditor General was appointed as auditer on 23 October 2013 A resolution that they be
reappointed will be proposed at the annual general meeting

DIRECTORS’ STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as each person who was a director at the date of approving this report ts aware, there 15 no relevant
audit informatton, being information needed by the auditor in connection with prepanng its report, of which
the audior 15 unaware Having made enquines of fellow directors and the company’'s auditor, each
director has taken all the steps that he i1s obliged to take as a director in order to make himself aware of
any relevant audit mformation and to establish that the auditor 1s aware of that information

4\By order of the Board

Richard Nourse

Director

18 December 2013




ENRICHMENT HOLDINGS LIMITED

DIRECTORS’ RESPONSIBILITIES STATEMENT

The directors are responsible for prepanng the Directors’ report and Group financial statements in
accordance with applicable United Kingdom law and those International Financial Reporting Standards as
adopted by the European Union

Under Company Law the directors must not approve the Group financial statements unless they are
satisfied that they present fairly the financial position, financial performance and cash flows of the Group
and parent Company for that penod In prepanng the Group financial statements the directors are required
to

+ select sutable accounting policies in accordance with IAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors and then apply them consistently,

« present mformation, including accounting policies, in a manner that provides relevant, reliable,
comparable and understandable information,

s provide additional disclosures when comphance with the specific requirements in IFRSs Is
insufficient to enable users to understand the impact of parlicular transactions, other events and
condiions on the Group's and parent Company’s financial positron and financial performance,

« state that the Group and parent Company has complied with IFRSs, subject to any matenal
departures disclosed and explained in the financial statements,

« prepare financial statements on the going concern basis unless it 1s in appropriate to presume that
the company will continue In business, and

« make judgements and estimates that are reasonable and prudent

The directors are responsible for keeping adequate accounting records that are sufficient to show and
exptain the Group and parent Company’s transactions and disclose with reasonable accuracy at any time
the financial position of the Group and parent Company and enable them to ensure that the Group financial
statements comply with the Companies Act 2006 and Article 4 of the IAS Regulation They are also
responsible for safeguarding the assets of the Group and parent Company and hence for taking
reasonable steps for the prevention and detection of fraud and cther irregulanties




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
ENRICHMENT HOLDINGS LIMITED

| have audited the financial statements of Ennchment Holdings Limited for the year ended 31 March 2013
which compnse the Group Statement of Comprehensive Income, the Group and Company Statement of
Financial Position, the Group and Company Statement of Cash Flows, the Group and Company Statement
of Changes 1n Equity and the refated notes The financial reporting framework that has been applied in
their preparation 15 applicable law and Intemational Financial Reporting Standards as adapted by the
European Union and, as regards the parent company financial statements, as appled in accordance with
the provisions of the Companies Act 2006

Respective responsibilites of the directors and the auditor

As explained more fully in the Directors’ Responsibilihes Statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and farr view My
respensibility 1s to audit and express an opinion on the financial statements in accordance with apphcable
law and International Standards on Auditing (UK and Ireland) Those standards require me and my staff to
comply with the Auditing Practices Board’s Ethical Standards for Auditors

Scope of the audit of the financial statements

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 matenal misstatement,
whether caused by fraud or error This includes an assessment of whether the accounting policies are
appropnate to the group and the parent company’s circumstances and have been consistently apphed and
adequately disclosed, the reasonableness of significant accounting estimates made by the directors, and
the overall presentation of the financtal statements In addition { read all the financial and non-financial
information in the Directors' Report to identfy matenal inconsistencies with the audited financial
staternents If 1 becorne aware of any apparent matenal misstatements or inconsistencies | consider the
implications for my report

Opinion on financial statements

In my opinion

+ the financial statements give a true and fair view of the state of the group’s and the parent
company’s affairs as at 31 March 2013 and of the group's total comprehensive income for the year
then ended, and

« the financial statements have been properly prepared in accordance with International Financial
Reporting Standards as adopled by European Union, and

« the financial statements have been prepared in accordance with the Companies Act 2006

Opinion on other matter prescnbed by the Companies Act 2006

In my opinien the information given in the Directors’ Report for the financial year for which the financial
statements are prepared is consistent with the financial statements




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
ENRICHMENT HOLDINGS LIMITED (CONTINUED)

Matters on which | report by exception

| have nothing to report In respect of the following matters where the Companies Act 2006 requires me to
report to you If, In my opinion

« adequate accounting records have not been kept by the parent company, 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

« | have not received all of the information and explanations | require for my audit

Praeatong

Bryan Ingleby {Senior Statutory Auditor)

For and on behalf of the Comptroller and Auditor General (Statutory Auditor)
National Audit Office

157-197 Buckingham Palace Road

London

SW1iW 9SP

18 December 2013




ENRICHMENT HOLDINGS LIMITED

Group statement of comprehensive income
for the year ended 31 March

2013

2012

Note £000 £000
Operating costs and expenses 3 (33) {18)
Operating loss (33) {18)
Share of post tax profits of associate undertaking

accounted for using the equity method 8 108,481 103 843
Profit before income tax 108,448 103,825
Income tax expense 5] - -
Profit for the year from continuing operations 108,448 103,825
Other comprehensive (losses)income

{Losses)/igains recognised directly in equity - associate undertaking

Exchange differences on foreign currency transiation of foreign operations {33,723} 2.2
Deferred tax credit on translation exchange differences - -
Cumrent tax credit on translation exchange differences - -
Cash flow hedges 22,750 (3,470}
Net investment hedges 17,292 {12,868)
Deferred tax on net investment hedges {5,458) 2,892
Current tax on net investment hedges - 58
Actuanal (losses) on defined benefit penston schemes {8,322) (5.379)
Deferred tax on actuanal gains 1,729 983
Current tax on actuanal gains 54 376
Utiity partner payments (108) (87)
Deferred tax on utility partner payments - 29
Other 81 -
Other comprehensive loss for the year net of tax (5,705) (15,235)
Total comprehensive income for the year 102,743 88,590




ENRICHMENT HOLDINGS LIMITED

Group statement of changes in equity

Equity share Capital Foreign curmency Retained Total

capital reserve  translation reserve eamings squty

£000 £000 £000 £000 £000
At 1 Apnl 2011 - 236,768 7,869 158,461 403,098
Profit for the year - - - 103,825 103,825
Other comprehensive income/(loss) - - 2231 {17,466) {15,235)
Total comprehensive ncome for the year - - 2,231 86,359 88,590
Equity dividends paid - - - (26.141) (26,141)
At 31 March 2012 - 236,768 10,100 218,679 465,547
Profit for the year - - - 108,448 108,448
Qther comprehensive income/{loss) - - (33,723) 28,018 (5,705)
Total comprehensive ncome for the year - - (33,723) 136,468 102,743
Equity dividends pard - - - (51,052) (51,052)
At 31 March 2013 - 236,768 (23,623) 304,093 517,238

Company statement of changes in equity

Equity share Capital Retained Total

capstal reserve famungs equity

£000 £000 00D £000

At 1 Apnl 2011 - 236,768 3 236,799
Profit for the year - - 26,123 26,123
Total comprehensive income for the year - - 26,123 26,123
Equity dividends paid - - (26,141) (26,141)
At 31 March 2012 - 236,768 13 236,781
Profit for the year - - 51,019 51,019
Total comprehensive income for the year - - 51,018 51019

Equity dwidends paid - - (51,052) (51,052)
At 31 March 2013 - 236,768 {20) 236,748




ENRICHMENT HOLDINGS LIMITED

Group statement of financial position Registered no 6387705
for the year ended 31 March

2013 2012
Note £000 £000

ASSETS

Non-current assets

Investment in associate 8 441,135 465,534

Current assets

Trade and other receivables g 76,123 -

Cash and cash equivalents 10 23 31

76,146 31

Total assets 517,281 455,565

LIABILITIES

Current liabilities

Trade and other payables 11 {43) (18)

Total liabilities {43) {18}

Net assets 517,238 465 547

Capital and reserves attributable to equity holders

Equity share capital 13 - -

Capital reserve 14 236,768 236 768

Foreign currency translation reserve 14 (23,623) 10,100

Retained earnings 14 304,093 218 679

Total equity §17,238 465,547

The financta! statements were approved by the Board of Directors on 18 December 2013 and were signed on its behalf by

N~ —

\Y -

~

ichard Nourse
Director




ENRICHMENT HOLDINGS LIMITED

Company statement of financial position
for the year ended 31 March

2013 2012
Note €000 £000

ASSETS

Non-current assets

Investment 8 236,768 236,768

Current assets

Cash and cash equivalents 10 23 3

Total assets 236,77 236 799

LIABILITIES

Current liabilities

Trade and other payables 11 (43) (18)

Total liabilities (43) (18)

Net assets 236,748 236,781

Capltal and reserves attributable to equity holders

Equity share capital 13 - -

Capital reserve 14 236,768 236,768

Retained earnings 14 (20) 13

Total equity 236,748 236,781

he financial statements were approved by the Board of Directors on 18 December 2013 and were signed on its behalf by

L

Ri¢hard Nourse
Ditbctor




ENRICHMENT HOLDINGS LIMITED

Group statement of cash flows

for the year ended 31 March

2013

2012

£000 £000
Cash flows from operating activities
Profit for the year 108,448 103,825
Share of post tax profits of associate accounted for

usting the equity method (108,481) (103,843)
Decrease n trade and other receivables - -
Increase n trade and other payables 25 2
Cash outflow from operations 8) {16)
Income taxes (pa:d)received - -
Net cash outflow from operating actvities (8) (16}
Cash flows from investing activities
Dwvidends recewved from associates 51,052 26,141
Net cash inflow from imvesting actwvities 51,052 26,141
Cash flows from financing activitles
Dwidends paid to Company's shareholders (51,052) {26,141)
Net cash used in ﬁnancmg activities {51,052) {26,141}
Net (decrease) in cash and cash equivalents {8) (16)
Cash and cash equivalents at beginning of year 31 47
Cash and cash equivalents at end of year 23 31

10




ENRICHMENT HOLDINGS LIMITED

Company statement of cash flows

for the year ended 31 March

2013 2012
£000 £000
Cash flows from operating activities
Profit for the year 51,019 26,123
Dmdend receveable from subsidiary (51,052) (26,141)
Decrease n trade and recevables - -
Increase tn trade and other payables 25 2
Cash outfliow from operations {8) (16}
Income taxes (pawd)/freceved - -
Net cash outflow from operating activihes (8) (16)
Cash flows from investing activities
Dwidends received from associates 51,052 26,141
Net cash inflow from investing activities 51,052 26,141
Cash flows from financing activities
Dwndends paid to Company's shareholders {61,062) (26,141)
Net cash used in financing activibes {51,052) {26,141)
Net {decrease) in cash and cash equivalents (8) (16)
Cash and cash equivalents at beginning of year 31 47
Cash and cash equivalents at end of year 23 k]|




ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements

Year Ended 31 March 2013

1  Authonsation of financial statements and statement of compliance with IFRSs

The financial statements of Ennchment Holdings Limited and its subsidianes (the *Group”) for the year ended 31 March 2013 were
authonsed for issue by the board of directors on 18 December 2013 and the statement of financial position was signed on the
board's behalf by Richard Nourse Ennchment Holdings Limited 1s a private hmited company incorporated and domeciled in England
and Wales

The Group's financial statements have been prepared i accordance with Internatienat Financial Reporting Standards (IFRSs) as
adopted by the European Union as they apply to the financial statements of the Group for the year ended 31 March 2013

The Group's financial statements are also conststent with Intemational Financiat Reporting Standards as issued by the IASB The
pnncipal accounting policies adopted by the Group are set out in note 2

2  Accounting policies

a Basis of preparation

These financial statements have been prepared under the histoncal cost convention
The Group's financial statements have been prepared in accordance with Intemational Financial Reporting Standards as adopted
by the European Umon as they apply to the financial statements of the Group for the year ended 31 March 2013 and applied in

accordance with the Campanies Act 2006 The accounting policies which follow set out those policies which apply in prepanng the
financial statements for the year ended 31 March 2013

The Group financial statements are presented in Sterling and all values are rounded to the nearest one thousand pounds (£ 000)
except when otherwise indicated

A separate Income statement for the parent Company has not been presented as permitted by section 408(3) of the Companies Act
2006 The parent Company earned a profit after taxation of £51,019,000 {2012 £26,123,000) for the year ended 31 March 2013

b Changes in accounting policy and disclosure

New standards and interpretations applied

The following accounting standards and interpretations became effective for the current reporting penod

International Accounting Standards {I1AS / IFRSs) |Effective dote

|1 January 2012

IIAS 12 ]lncome Taxes (Amendment) — Deferred Taxes Recovery of underying assets

Adoption of these revised standards and interpretations did not have any effect on the financial performance or position of the
Group

¢ New standards and interpretations not apphed

The IASB and IFRIC have issued a number of new standards and interpretations with an effective date after the date of these
financial statements The Directors do not anticipate that the adoption of these standards and interpretations will have a matenal
impact on the Group s and Company’s financial statements in the penod of inibal apphication The standards not applied are as
follows

I?ntemaﬂonal Accounting Standards (IAS / IFRSs) iEffect!ve date”
||AS 32 (revised) [Fmancual instruments Presentation on Offsetting Financial Assets and Financia!l Lizbikibes {1 January 2014

[IFRS 7 [Flnanclal Instruments Disclosures [1 January 2013
[FRS7 [Financial Instruments Disclosures {Amendment) — Inital Apphication of IFRS 9 [1 January 2015
JFRS 9 {Financial Instruments Classification and Measurement [1January 2015
{IFRs 10 [Consohdated Financial Statements [1 January 2014
[IFRs 11 [#oint Arrangements [1 January 2014
[FRs 12 [Disclosure of Interests in Other Entities [1 January 2014
[IFRs 13 |Far Value Measurement [1 January 2013

{IAS 1 [Presentation of Items of Other Comprehensive Income (Amendment) [1July 2012

[1as 18 (revised) |Employee Benefits |1 January 2013
[!AS 27 (revised) {Separate Financial Statements [+ January 2013
llas28 (revised) Jinvestments in Associates and Jont Ventures [+ January 2013
[FRs [May 2012 Annual Improvements [1 January 2013

12




ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements (continued)
Year Ended 31 March 2013

2  Accounting policies (continued)
¢ New standards and interpretations not applied fcontinuad}

*The effective dates stated above are those given in the onginal IASBAFRIC standards and interpretations As the Group prepares
its financial statements in accordance with IFRS as adopted by the European Union, the application of new standards and
interpretations will be subject to their having been endorsed for use in the EU wia the EU Endorsement mecharism In the majonty
of cases this will result In an effective date consistent wath that given in the onginal standard or interpretation but the need for
endorsement restncts the Groups discreton to early adopt standards The Group has not early adopted any of the above
standards

The standards and interpretations nated in the table above are not expected to have any impact on the financial position or
performance of the Group but in some cases may have an impact on the disclosure requirements of the Group

d Significant judgements and estimates

The preparatron of financial statements requires managemenit to make judgements, estmates and assumptions that affect the
amounts reported for assets and liabilhies as at the end of the reporting date and the amounts reported for revenues and expenses
duning the year However the nature of estmation means that actual outcomes could differ from those estmates It also requires
management to exercise judgement in the process of applying the Group s accounting poiicies

The key assumptions concerning the future and other key sources of estmation uncertainty at the end of the reporting date that
have a significant sk of causing matenal adjustment to the carrying amounts of assets and hiabilihes within the next financial year
relate to the farr value of the investment in Ennchment Investment Limited and its associate URENCO Limited

At 1 Apni 2008 the assets and liabilites of Ennchment Investment Limited and its associate URENCO Limied were tair valued
based on URENCO Limited's financial statements for the year ended 31 December 2007 after adjusting for trading to 31 March
2008 and goodwill previously wnitten off 1n 1ts accounts The cammying valug of the investment ts subject to an annual impaiment
review to ensure that the carrying value of the investment held by the Group and parent Company does not exceed its recoverable
amount

e Basis of consohidation

The Group financial statements consoldate the financial statements of Ennchment Holdings Limited and the entities 1t controls (its
subsidiary and associate) drawn up to 31 March each year

Subsidianes are consolidated from the date of their acquisibion, being the date on which the Group obtains control, and conbinue to
be consolidated until the date that such control ceases The financial statements of subsidianes used in the preparation of the
consoldated financial statements are prepared for the same reporting year as the parent Company and are based on consistent
accounting policies All intragroup balances and transactions ncluding unrealised profits ansing from them, are eliminated

f Interests in associates

The Group's Interests in its associates, being those entities over which it has significant influence and which are neither
subsidianes nar Jaint ventures, are accounted for using the equity method of accounting

Using the equity method, the investment In an associate 1s camed in the balance sheet at cost plus post-acquisition changes in the
Group s share of net assets of the associate, less distnbutions received and less any impairment in value of mdvdual investments
The Group income statement reflects the share of the assocate s results after tax Where there has been a change recognised In
other comprehensive income of the assocate, the Group recogrises its share of any such change in the Group statement of other
oomprehenswe income

Any goodwill ansing on the acquisition of an associate representing the excess of the cost of the investment compared to the
Group s share of the net far value of the associate's identifiable assets, labiites and contingent habiites 1s included in the
carrying amount of the associate and 1s not amortised To the extent that the net fair value of the associate s wentifiable assets,
iabiities and contingent labilites 1s greater than the cost of the nvestment, a gain 1s recognised and added to the Group's share of
the associate’s profit or loss in the penod In which the investment 1s acguired

The financial statements of the associate are prepared to 31 December which 1s withn three months of the year end as permitted
by IAS 28 Investments in associates Where necessary adjustments are made to bnng the accounting policies used in ine with
those of the Group, 1o take into account fair values assigned at the date of acquisiion and to reflect impairment losses where
appropnate Adjustments are also made in the Group s financial statements to eliminate the Group s share of unrealised gain and
losses on transactions between the Group and its associates

g Foreign currency translation

Transactions in foreign currencies are inthally recorded in the entity's functional currency by applying the spot exchange rate ruling
at the date of the transaction Monetary assets and habilities denominated in foreign currencies are retranslated at the functonal
currency rate of exchange ruling at the end of the reporting date All differences are taken to the income statement except when
hedge accounting is applied and for differences on monetary assets and fiatnlities that form part of the Group’s net investment in a
foreign operation These are taken to other comprehensive income until the disposal of the net investment, at which time they are
reclassified from equity to retained earmings




ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements (continued)
Year Ended 31 March 2013

2 Accounting policies (continued)

g Foreign currency translation {continued)

Non-monetary items that are measured in terms of histoncal cost in a forergn currency are translated using the exchange rates as
at the dates of the instial ransactions Non-monetary iterns measured at fair value in a foreign currency are translated using the
exchange rates at the date when the far value was determined

The assets and liabilities of foreign operations are transiated into sterling at the rate of exchange ruling at the end of the reporting
date Income and expenses are translated at weighted average exchange rates for the year The resulting exchange differences
are recognised in other comprehensive income On disposal of a foreign entity, the deferred cumulative amount recognised In
equity relating to that particular foreign operation 15 recognised in the income statement

h Impairment of assats

The Group assesses at each reporting date whether there 1s an indication that an asset may be jmpawed If any such indication
exists, or when annual impairment testing for an asset1s requred the Group makes an estimate of the asset's recoverable amount

i Investments

Investments compnse Investments in subsicdianes and associates The carrying values of investments are reviewed for impairment
If events or changes in arcumstances indicate that a provision for impairment 1s required

J Trade and other recefvables

Trade receivables are recognised and carned at the lower of therr onginal invoiced value and recoverable amount Where the time
value of money Is matenal recewables are carmed at amortised cost Provision 1s made when there 1s objective evidence that the
Group will not be able to recover balances in full Balances are wntten off when the probability of recovery I1s assessed as being
remote

k Cash and cash equivalents

Cash and cash equivalents in the statement of financial posiion compnse cash For the purpose of the consolidated cash flow
statement, cash and cash equivalents consist of cash and cash equivalents as defined above, net of outstanding bank overdrafls

| Trade and other payables

Trade and other payables are not interest beanng and are stated at their nominal value

14




ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements {continued)
Year Ended 31 March 2013

3 Group operating loss

This 1s stated after charging

2013 2012
£000 £000
Cther operating charges 33 18

4 Auditors’ remuneration

The Group paid the following amounts 10 1ts auditors In respect of the audit of the financial statements and for other services provided to

the Group
2013 2012
£000 £000
Audtt of the group financial statements 6 [
Other fees to auditors
- auditing the accounts of subsidianes 6 4
- all other services {relates to 1 XBRL) - 2
12 12
5 Staff costs and directors’ emoluments
The Group and Company has no employees during the curent and pnor year
The Directors recewved no emoluments during the current and pnor year
8 Taxation
a Tax charged in the income statement
2013 2012
E000 £000

Income statement
Gurrent income tax
UK corporation tax

Total current income tax

Tax charged in the income statement




ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements (continued)

Year Ended 31 March 2013

B Taxation {continued)

b Reconciliation of the total tax charge

The income tax expense i the income statement for the year is lower than the standard rate of corporation tax in the UK of 24% (2012

26%) The differences are reconcled below

2013 2011

£000 £000
Profit before income tax 108,448 103,825
Accounting profit before income tax 108,448 103 825
Accounting profit mullipited by the UK standard rate of corporation tax of 24% (2012 26%) 26,027 26,995
Adjustment in respect of assoctate's taxation (26,035) {27 000)
Trading losses camed forward 8 5

¢ Future changes in the corporation tax rate

Following announcements i the Budget of 20 March 2013, the full rate of corporation tax i1s to be reduced by 1% to 23% from Apnl 2013
and then by 2% to 21% from 1 Apnl 2014, ultimately bringing the corporation tax rate down to 20% from 1 April 2015

7 Dividends paid and proposed

2013 2012
£000 £000
Declared and payable dunng the year
Equity dnidends on ordinary shares
- first intenm dwadend £11 990 370 per share (2012 £13,070,385 per share) 23,981 26,141
- second intenm dividend £13 535,616 per share (2012 £l per share) 27,071 -
Divedends payable 51,052 26 141
Declared and pad after the year end
Equity dividends on crdinary shares
- intenm drvidend £nil per share (2012 £11,990 370 per share) - 23,981
Proposed for approval at a board meeting
Equity dvidends on ordinary shares
- intenm dividend £38,002 967 per share (2012 £nil per share) 76,006 -
8 Investments
a Summary
Group Compary
2013 2012 2013 2012
£000 £000 £000 £000
Subsidiary (note 8b) - - 236,768 236 768
Assooates (note 8c) 441,135 465,534 - -
441,135 465,534 236,768 236,768
b Subsidiary undertakings
Company
Cost
£000
At 31 March 2012 and 31 March 2013 236,768

16



ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements (continued)

Year Ended 31 March 2013

8 Investments (continued)

¢ Investments in associates

The share of the assets, iabilites, income and expenses of the associate entity are as folows

2013 2012
£000 £000
Share of the associate's statement of financial position
Non-current assets 1,410,242 1,309,160
Curmrent assets 190,002 240,140
Share of gross assets 1,600,244 1,549,300
Current habilites {188,330} (217 350)
Non-current labilities (870,778) (856 418}
Share of gross llabilities {1,159,109) (1083,766)
Share of net assets 441,135 465 534
2013 2012
£000 E000
Share of the associate's results
Reavenue 432,682 376,623
Qperating profit 168,707 152 020
Finance incorme 10,889 19,143
Finance cost (32,801) {38,055}
Finance cost - net {21,912) (18,913)
Profit before tax 144,755 133,108
Income tax expense {36,314) {29,265)
Profit for the year 108,481 103,843
d The principal undertakings in which the Group’s Interest at the year end is more than 20% are as follows
Country of Principal activity Class and
Incorporation percentage of
share held
Principal subsidiary undertakings by group
Ennchiment Investments Limited England Holding company 100% ordinary shares
URENCO Limited * England Supply of ennched uranium 33% ordinary shares
* The year end for URENCO Limited 15 31 December 2012
9 Trade and other recelvables
Group Company
2013 2012 2013 2012
£000 £000 £000 £000
Trade and other receivables 76,123 - - -
10 Cash and cash equivalents
Group Company
2013 2012 2013 2012
£000 £000 £000 EDOCG
Cash at bank and in hand 23 31 23 31




ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements (continued)
Year Ended 31 March 2013

11 Trade and other payables

Group Company |
2013 2012 2013 2012
£000 £000 £000 £O00
Trade payables 13 - 18 -
Accruals 25 18 25 18
43 18 43 18

12 Financial assets, liabilities and instruments

Set out below 15 a companson by category of carrying amounts and fair values of all of the Group's and Company financial instruments
that are carried in the financial staterments

Group 2013

Loans and Amortised Total Fair

receivables cost book value value

£300 £000 £0600 £000
Financial assets |
Trade and other recevables 76,123 . 76,123 76123 !
Cash 23 - 23 23 |

Financial liabilities

Trade and other payables - (43) (43) (43}
76,146 (43) 76,103 76,103
Group 2012
Loans and Amortised Total Far
receivables cost book value value ‘
£000 £000 EOGO £090

Financial assets
Cash 31 - 31 31

Financial habilities

Trade and other payables - (18) (18) (18)
31 {18} 13 13
Company 2013 |
Loans and Arartised Total Fair
receivables cost book value valus '
£000 £000 £000 £000

Financial assets |
Cash 23 - 23 23

Financial liabilities
Trade and other payables - (43) (43) (43)

23 (43) (20) (20)
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ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements (continued)

Year Ended 31 March 2013

12 Financial assets, habilities and Instruments (continued)

Company o1z
Loans and Amortisad Total Far
recervables cost bock vaue value
£000 £000 £000 £000
Financial assets
Cash 31 - )| 3
Financial liabilities
Trade and other payables - {18) (18) (18)
31 (18) 13 13
13 Authorised and issued share capital
20613 2012
[3 £
Allotted, called-up and fully-paid
2 {2012 2) ordinary shares of £1 each 2 2

14 Reserves

Equity share capntal

The balance classified as share capital includes the total net proceeds on 1ssue of the Company's equity share capital, compnsing £1

ordinary shares

Captital reserve

The transfer of the shares in Ennchment Investmant Limited from BNFL to Enrichment Holdings Limited on 1 Apnl 2008 has been

treated as a caprtal contnbution in the Group and Company accounts The capital contribution anses as a result of the transfer which
took place for nil consideration and resulted in net assets of £236,768 000 at the date of accquisition This treatment has been adopted
on the basis that it represents a Group reorganisation by the ultimate Shareholder, being Her Majesty's Government represented by the

Department for Energy and Cimate Change

Foreign currency translation reserve

The foreign currency transiation reserve 1s used to record exchange differences ansing from the translation of the foreign currency

financial statements of the Group s associate

15 Other related party transactions

On 26 March 2013 the Company s ultimate contralling party changed from the Department for Energy a2nd Climate Change to the

Department for Business Innovatien and Skills a department of Her Majesty's Govemment

Dunng the year the Group entered into transactions, in the ordinary course of business, with other related parties

There were no balances outstanding with related parties at 31 March 2013 or 31 March 2012
Dividends of £51,052,000 were payable to DECC dunng the year with dividends of £127,175,000 receiveable from URENCOC Limited

dunng the year Dividends declared i the year from Ennchment investments Limited to Ennchment Holdings Limited totalled

£51,052,000 All dndends were settled on inter-company accounts

Remuneration of key management and personnel

The Directors who are the key management personnel of the Group received no remuneration dunng the year

Directors' transactions

There were no transactions between the Directors and the Company dunng the current or previous year




