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Novells Services Limited

Strategic Report

Strategic report for the ycar ended 31 March
2022

‘I'he directors prescut their strategic report on the
Company for the year ended ;31 March 2022,

Activity, revicw of the business and future
development

The principal activities are Lo hold the lHcense to the
Novelis Brund and to charge sssucialed branding,
technology and service fees to group companles.

The Company continued to trade profitably during
the year aud as a result of this the Sharcholders’
1unds increased by the year end. This can be secn on
the statcment of financial position on page 9 of these
financial statements.

Scction 172(1) Statement

The Directors consider, both individually and
together, that they have acted in the way they
consider, in good fuith, would be most likely to
promote the snccess of the corupany.

The Company is aware of the importauce of its
reputation with customers and suppliers. To do this,
the Cowmpany develops and maintains strong
relationships with both the key supplicrs and
customers.

The customers and suppliers of the Company are
almast exclusively intercompany.

Financial risk management / principal risks
and uncertainties

‘Ihe Company's operations expose it perivdically to
finauclal risks associated with the cffects of changes
in foreign ctnimency exchange rutes,

Risk Managemeat Policics are set by the Novelis
Group, and are adopted in full by the Compuny.
Specifically Novelis Group has policies and
procedures manuals that set out specific guidelines
to manage foreign currency risk and circunstances
where it would be appropriatc to use financial
instruments to manage this. ,

The Company is vccusionally exposed to currency

‘risk on forcign currency receipts and paymeats, Iu-

line with Novelis Group policy all forcign currency
commitments arc covered by forward currency
contracts, at the ume they arise, sv as to fix the
functional currency value of the Company’s future

. cash flows,

Key Performance Indicators

The directors consider the Companys key
performance indicators Lo be financial, specifically
turnover and aperating profit. These are disclosed in
the financial statcments.

The profit after tax {or the financial year was
$45,882,000 (2021: $29,463,000)

On behalf of the Board

A Sweeney .
Director 25 May 2oz
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Novslls Services Limited

Directors’ Report

The directors prescnt their report together with the
audited financial statements of the Company for the
year cnded 31 March 20z2.

1. Directors and their interests

The directors of the Cumpany who were in office
during the year and up to the date of signing the
financial statements were:

1. Lucido

C. Courts

A. Sweeney

D. Haydon (resigned 14 January 2022)

There are no disclosable directors’ interests in the
Company’s sharcs. No director during ot at the end
of the ycar had any material interest in any
significant cuntract with the Company.

2. Fuature dcvelopment of the Company

‘The direclors expect the Company to continue in its
current role in the future,

3. Results and dividends

The result for the year is set out on page 8. Nu
ordinary dividends were paid during the year (2021:
NIL).

The Directors do not propose the payment of a final
dividend.

4. Subsequent events
‘I'here have been no subsequent events,

5. Statement of Directors’ Responsibilities
The. dircctors are responsible for preparing the
Annual Report and the financial statements in
accordance with applicable law and regulation,
Cuinpany law requires the directors to prepare
financial statcments for each financial year. Under
that law the directors have prepared the financial
statcinents in accordance with United Kingdom
Cenerully Accepted Accounting Practice (Unitcd
Kingdom Accounting Standurds, comprising FRS
102 “I'he Vinancial Reporting Standard applicable
in the UK and Republic of ircland”, und applicable
law). Under company law the directors must not
appruve the financial statements unless they are
satisfied that they give a true and faiv view of the
state of affairy of the company and of the profit or
loss of Lhe company for that periud. In preparing
the financial statements, the directors are required
Llo:

e select suitable accounting policies and then
apply them cousistently;

e state whether applicable United Kingdom
Accountiug, Standards, comprisiug FRS 102,
have been followed, subject Lo any material
departures disclosed and expluined in the
financial statcments;

¢ make judgetnents and accounting estimates
that are reasonable and prudent; and

e prepare the financial statements on the going
concern basis unless it is inappropriate (o
presume that the company will coutinue in
business.

The directors arc also respoasible for safeguarding
the asscts of the company and henee for taking
reasonable steps for the prevention and detection of
fraud and other irrcgularities.

The dircetors are responsible for keeping adequate
accounting records that are sufficicut to show and
expluin the company's transactions and disclosc
with reasonable accuracy at any time the financial
position of the compuny and enahle them Lo ensure
that the financiul statements comply with the
Companies Act 2006.

The dircctors of the ultimate parent company are
responsible for the maintenance and integrity of the
of the group’s financial statcments published on the
ullisnate parent company’s website. Legislation iu
the United Kingdot governing the preparation and
dissemination of financial statements may differ
from lcgislativn in other jurisdictions

Directors' confirmations

In the casc of cach director in office at the date the

Directors’ Report is approved:

e sv fur as the director is aware, there is no
relevant audit informnation of which the
company’s auditors are unaware

6. Flnancial Risk Management

Details of the financial risk management
considerations of the Cumpany can he found in the
strategic report (page 2).

7. Statementon engagement with supplicrs,
customers and others in a business
relationship with the company

‘'he Company understands the oeed to maintain
good relationships with both supplicrs and
customers.

Where nccessary, the Directors’ huve travelled
overseas as they understand the need to engage with
all stakeholders of the business on a regular hasis.

8. Thivrd party indemnity provision

“Ihird purty indemnity insurance Las been purchased
for thuse persons acting as Directors”. The cover was
in force during the year and also at the date of
approval of the financial statements.
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Novelis Services Limited

Dircctors’ Report (continucd)

9. Provision of information to auditors
In the case of each dircctor in office at the date the
Directors’ Repori is approved:

« 5o far as the director is aware, there is no
relevant audit information of which the
compuny’s auditors are unaware; and

e - they have taken ull the steps that they ought to
bave taken as a director it order to make
themselves aware of any relevaut audit
information and to cstablish that the
company’s auditors arc aware of that
information.

10. Independent Auditors
PriccwnterhouseCoupers LLP have expressed their
willingness to continue in office.” Resolutions
concerning their  re-appoinunent  and  the
authorisation of the directors to determine their
remuneration will be submitted to the forthcoming
Annual General Meeting of the Company. .

On behalf of the Board’

A Sweeney
Dirvector . 25 Muy 2022

Registercd office:
Latchford Locks Works
Thelwall Lane
Warrington

Cheshire

WA4 INN
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Novells Services Limited

Independent auditors’
report to the members of
Novelis Services Limited

Report on the audit of the
financial statements

Opinion

Iu our vpinion, Novclis Services Limited's financial
statements:

e give a true and fair vicw of the state of the
company's affuirs as at 31 March 2022 and of its
profit for the year then ended;

» have been properly prepared in accordance with
United Kiugdom Generally Accepted Accounting
Practice  (United  Kingdom  Accounting
Standards, comprising FRS 102 “The Vinancial
Reporting Standard applicable in the UK and’
Republic of Ireland”, and applicable law); and

» have heen prepaved in uccordance with the
requirements of the. Companies Act 2006.

We have audited the financlal stalemeats, included
within the Annual Report, which ‘comprise: the
Statemeunt of financial position as at 31 March 2022;
the Stateruent of comprehensive income and the
Stalement of changes in equity for the ycar then
ended; and the notes to the financial statcments,
which include a descriptivn of the siguificant
accounting policies.

Bausis for opinion

We conducted our audit in accordance with
International Staudards on Auditing (UK) (“ISAs
(UK)") and applicable law. OQur respousibilities
under 18As (UK) are further described in the
Auditors’ responsibilities for the audit of the
financial slatements section of our report. We believe.
that the audit evidence we have obluined is sufficient
and appropriate to provide a basis for our opinion.

Independence

We runuined independent of the company in
acovrdunce with the cthical requirements that are
relevant to our audit of the financial statcments in
the UK, which includes the FRC's Ethical Staudard,
and we have fullilled our other ethical
responsibilitics in  accordance  with  these
requirements,

Conclusions relating v going conecrn

Based on the work we have perfurmed, we have not
identified any material uncertaintics relating to
events or canditions that, individually or collectively,
may cast significant doubt on the company’s ability
to continue as a goiug cuncern for a period of at lenst
twelve months fromn when the financial statements
are authoriscd {or issue.

In auditing the financial statcments, we have
concluded that the directors’ use of the going
concern basis of accounting in Lhe preparation of
the financial statements is uppropriate.

llowever, because not all future events or conditions
can be predicted, this couclusion is not a guarantee
as to the company’s ability to continuc as a going
coacern.

Our responsibilities and the responsibilities of the
directors with respect to going concern are described
in the relevanl sections of this reporl.

Reporting on vther information

The other information comprises all of the
information in the Annual Report other than the
financial statements and our auditors’ report
thercon. The directors arc responsible for the other
inforativn. Our apinion on the financial statements
docs- nol cover the other information and,
accordingly, we do not express an audit opinion or,
except to the extent otherwise explicitly stated in this
report, any form of assurance thereon.

In connection with our audit of the [inancial
statements, our responsibility is to rcad the other
information and, in duing so, consider whether the
other informalion is materially incousistent with the
financial statements or our knowledge ubtained in
the audit, or otherwise appcars Lo be materially
misstated. If we identify an apparent matcrial
inconsislency or material misstatement, we arc
required to perform procedures Lo conclude whether
there is s material misstatement of the financial
statemeats or a material misstatement of the other
information. If, hascd on the work we have
performed, we conclude that there is a material
misstatement of this other information, we are
required to report that fact. We have nothing to
report based on these responsibilitics.

With respect to Lhe Strategic report and the
Directors’ Report, we also considered whether the
disclasures required by the UK Companies Act 2006
have been included,



Novelis Services Limited

Independent auditors’
report to the members of
Novelis Services Limited
(continued)

Hased on our work undertaken in the course of the
audit, the Companies Act 2006 requires us also to
report certain opinions and matters as described
below.

Strategic report and the Directors' Report

In our opinion, based vn the work undertaken in the
course of the audit, the information given in the
Strategic report and the Directors’ Report fur the
year ended 31 March 2022 is consistent with the
financial statements and has been prepared iu
accordance with applicable legul requircments.

In light of the knowledgc and understanding of the
company and its environnicnt abtained in the course
of the audit, we did not identify any material
misslatenients in the Sleategic report and the
Directors' Report.

Responsibilities for the financial siatements
and the audit

Responsibilitics of the divectors for the
financial stutemcnts

As explained more fully in the Statement of
Dirvectors' Responsibilities, the directurs arc
responsible for the prepuraton of the financial
statements in accordance with the applicable
framewark and f[or being satisfied that they give a
true and tair view. The directors are also responsible
for such internul contrel as they dctermine is
pecessary to enable the preparation of financial
stutements that are free from material misstatement,
whether duc to fraud or error.

In preparing the financial statements, the directors
are responsible for assessing the company's ability to
continue ‘as & going concern, disclosing, as
applicable, matters related to going concern and
using the goiug concern basis of accounting unless
the directors either intend to liquidate the company
or to cease operations, or have uo realistic alternative
but te da sa.

Auditors’ responsibilitics for the audit of the
financial statements

Qur ohjectives are to ohtain reasonable assurince
about whether the financial statements as a whole
are free from material misstatement, whether due to
fraud or ervor, and to issuc an auditors’ report that
includes our opinion. Reasonahle assurance is a high
level of assurance, but is not a guaruntec that an
audit conducted in accordance with ISAs (UK) will
always detect a material misstalement when it exists.
Misstatemeuts can arise from fraud or error and arc
considered material if, individvally or in the
aggregate, they could reasonably be cxpected to
influcnce the economic decisions of uscrs taken on
the basis of these financial statemeats, -

Ircepularitics, including {raud, are instanccs of non-
compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined
ahove, 1o detect material misstatcments in respect of
irregularities, including fraud. The extent to which
our procedures are capable of detecting,
irregularities, including fraud, is detailed below.

Based on our understanding of the company and
industry, we idenlificd that the principal risks of’
non-compliance with laws and regulations related to
UK taxation laws, and we considered the extent to
which non-compliance might have a material cffect
on the financial statements. We also vonsidered
those laws and regulations that have a direct impact
on the financial statemeants such as the Companics
Act 2006. We cvalnated management's inceutives
and oppourtuuitics for fraudulent manipulation of the
financial statements (including the risk of averride of
controls), and determined that the principal risks
were related to fraudulent transuctions to overstate
profits. Audit procedures performed by the
engagcment team iecluded:

e Discussions with management, including
consideration of known or suspected instances of
uon-compliance with laws and regulations or
fraud; .

* Reviewiug Board minutes and reports;

o ldentifying and testing journal eutrics, in
particular those having uuusual account
combiuations; and

s Obtaining third party confirmations of the
company's banking arrangements.

There are inherent limitations in the audit
procedures described above. We are less likely to
beeome aware of instances of nun~compliance with
laws and regulativos that are not closely rclated to
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Novelis Services Limited

Independent auditors’
report to the members of
Novelis Services Limited
(continued)

cveuls and transaclons reflected in the financial
statements. Also, the risk of not delecting a matcrial
misstatement due to fraud is higher than the risk of
not detecting one resulting from ecror, as fraud tuay
involve decliberate conccalment by, for cxample,
forgery or intentional misrepresentations, or
through collusion.

A further description of our responsibilities for the
audit of the financial statements is localed on the
I'RC's website at:
wwiw.[re.org.uk/auditorsresponsibilities. This
description forns part of our auditors’ report.

Use 6f this repart

This repont, incduding the opinions, has been
prepared for and only for the company’s members as
a hody in accordance with Chupter 3 of Part 16 of the
Companics Act 2006 and for no other purpose. We
do not, in giving these opinions, aceept or ussume
responsibility for any other purpose or 10 any other
person to whom this report is shown or into whase
hauds it may comc save where expressly agreed by
‘our prior consent in writing.

Other required reporting

Compunies Act 2006 exception reporting

Umder the Companics Act 2006 we are required to
report to yau if, in our opinion:

o wc have not obtained ull the information and
explanations we require for our audit; or

¢ adequate accounting records have not been kept
by the vompany, or returns adequate for our
audit have oot been reecived from branches uot
visited hy us; or

s cortain disclasures of dicectors’ vemuneration
specified by law are not made; or

e the financial staleinents are not in agreement
with the uccounting records and returns.

We have uo exceptions to report arising from this
respousibility.

' (afh
Stlmjqumh (Senior Statutory Auditor)
for und on hehalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutury Auditors
Cardiff
2_5 Muy 2022
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Novelis Services Limited

Statement of comprehensive income for the year ended 31 March 2022 Registered in England
Numbher 6628654
2022 2021
Note US$’o00 USs’o00
Revenue 4 44,588 27,291
Cust uf sales _ . (10,063) (10,347)
Gross profit ' A 34,525 16,944
Admisistrative xpenses - -
Interest receivable and similar income i 7 15,563 14,469
Profit before taxation 5 50,088 31,413
‘I'ax on profit 8 (4,206) (1,950)
Profit for the financial year 13 45,882 29,463

The notes on pages 11 to 16 furm part of these financial statements.
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Novelis Services Limited

Statement of financial position as at 31 Mavrch 2022

2022

2021
Note Uss'voo US$’oo0
Fixed asscls .
Intangible assely oy 15,575 125,625
115,575 125,625
Current assets:
Debtors (including $nil (2021: $319,000,000) due ufter one ycar) 10 444,310 383,914
Cash at bank and in hand 12,469 17,4
456,779 401,161
Creditory; amounts falling duc within vne year u (142) _. _(a56)
Net currcnt assels 456,637 400,705
Total assets less current liabilities - 572,202 526,330
Net assets §72,212 526,330
Equity
Called up share capital v 201,010 201,010
Profit and loss aceount 13 371,202 325,320
Total sharcholdery’ funds 14 572,212 526,330

‘the financial statements on pages 8 Lo 16 were autharised by issue of the board of dircctors on 25 May 2022 and were

sigued on its behalf by:

A Sweeney ;

. Director

The noles vn pages 11 to 16 form part of these financial statements.



Novelis Services Limited

Statement of changes in equity for the year cnded 31 March 2022

Totul

Called up share  Profitand loss  sharcholders’

capital account funds

. Us$ovo USsooo US$oou

Balance as at 1 April 2020 201,010 205,857 496,867

Prufit for the financial year and total comprehensive income ‘ - 29,463 29,463

Balance a5 at 31 March 2021 201,010 325,320 526,330

Balunce us al 1 April 2021 201,010 425,320 526,330
Profit for the financial year und tolal comprehensive income - 45,882 45882

Balance as at 31 March 2022 201,010 371,202 572,212

10
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Novelis Services Limited

Notes to the financial statements

1.

General information and statement of accounting policies

Novelis Services Limited (‘the company’) holds the license to the Novelis Brand and charges associated brauding,
technology and service fees to group companies.

The wmp}my is a privatc compauy limited by shares and is incorporated in the United Kingdom and domiciled in
England. The address of its registered office is Lalchford Lock Warks, ‘Thelwall Luue, Warrington, Cheshire, United
Kingdom, WA4 INN.

A Summary of significant accounting policies
The principal accounting policies applied in the preparation of these financial staletnents are set ont below. These
policies have been consistently applied to all the year presented, unless otherwise stated.

B. Basis of preparation
These financial statements are prepared on a going concern busis, under the historical cost convention.

‘The preparation of financial statements ju confurmity with RS 102 requires the use of certain critical accounting
cstimates. It also requires management to exercise its judgcment in the process of.applying the company’s
accounting policies. ‘The arcas involving a higher degree of judgement or complexity, or areas where assumptions
and estimates are siguificant to the financial statements are disclosed in notc 3.

C. Exemptions
The Cumpany'’s results arc consolidated in the consolidated financial statements of Novelis Inc. that are publicly
uvailable. Consequently, the Comnpany has taken advautage of the following disclosure exemptions allowed by VRS
102:
the requirements of Scction 7 Stutement of Cash 1lows;
the requirements of Sectivn 3 Financial Statcment Presentation paragraph 3.17(d);
e  the requirements of Section 11 Finauncial Instruments paragraphs 11.42, 11.44 to 11.45,
1147, 11.48(a){iii), 11.4R(a)(iv), 11.48(b) und 11.48(c);
» the requirements of Sccliou 12 Other Rinancial lustruments paragraphs 1:2.26 to 12.27,
12.29(a), 12.29(b) aud 12.294; :
. th(z‘ requiretnents of Section 26 Share-based Payment paragraphs 26.18(b), 26.19 to 26.21
and 26.23;
» the requiremcnts of Scctivn 33 Related Pavty Disclosures paragraph 4.7

D. ‘Taxation

"Taxation expense for the period comprises current and deferred tax recognised in the reporting perlod. Tux is
recopnised in-the profit and loss account, except to the extent that it relates to items recognised in other
comprehensive income or divectly in equity. In this casc tax is also cecognised in other comprehensive income or
directly in cquity respectively.

Current or deferred taxation asscts aud liabilities are not discounted.

(i) Current tax
Current tax is the arnount af income tax payable in respect of the taxable profit for the year or prior ycars. Tax is
calculated on the basis of tax rates and laws that have heen enacted or substantively enacted by the period end.

Manuagement perindically evaluales pusitions taken in tax returns with respect to situations in which applicabic tax
regulation is subject Lo interpretation. It cstablishes provisions where appropriale on the basis of amounts
expeeted to be paid to the tax authoritics.

(ii) Detferred tax

Deferred tax ariscs from timiny, differences that arc differences between taxable profils and total comprehensive
income as stated in the financial statements. These Uming differences arise frowm the inclusion of income and
expenses in lux assessments in periods different from those in which they are recognised in financial stutements.

Deferred tax is recagniscd ou all timing, differences at the reporting date except for ccrtain exceptions. Unrelieved
tax lusses and other deferred Lux assets are only recognised when it is probahle that they will be recovered against
the reversal of deferred tax liabilities or other future taxable profits.

Deferred tax is measured using tax rates and laws that have been enacted or substantively enactled by the period
eud and that are expected to apply to the reversal of the timiny, difference.

E. Rcvenue
Revenue tepresents the amaunt invoiced i the ordinary course of business for services provided.

1"



Novelis Services Limited

Notes to the financial statements (continued)

1

P

General information and statement of accounting policics (continued)

F. Financial instruments
The company has chosen Lo adopt the Sections 11 and 12 of FRS 102 in respect of financial instruments.

‘I'ne Company only enters into busic financial instrument ransactions that resull in the recognitiun of
financial assets and liabilities like trude and other debtors and creditors, laans frum banks and ather
third partics, loans to related parties and investments in ordinary shares.

Deht insteuments (other than those wholly repayable or receivable within one year), including loaus and other
accounts receivable and payable, are inilially measured at present value of the future cash flows and subsequently
at amortised cost using the cfective interest method. Debt instruments that are payable or reecivahle within one
year, lypically trade debtory and creditors, are measured, initially and subsequently, at the undiscounted amouut
of the cash or other consideration expected to be paid or reccived. However, if the arrangements of a short-term
instrument conslitute a financing transaction, like the payment of a trade debt deferred beyond normal business
terms or in case of un out-right short-term loan that is not at market rate, the financial assct or liability is
measurcd, initially at the present value of future cash flows discounted at a market rate of interest for a similar
deht instrument and subsequently at amortised cost, unless it qualifies as u loan from a dlrector iu the casc of a
small company, ur a public henefit entity concessionary loan.

Finuncial assets that are measurcd at cost and umortised cost are assessed at the end of each
veporting period for ohjective evidence of impairment. If objective evidence of impairment is found, an impairment
Joss is recognised in the Statement of Comprehensive Income.

For financial assets measured at amortised cost, the impairment logs is measured as the difference *

between an assct’s carrying amount and the preseut valuc of estimated cash flows discounted at the asset’s original
cffective interest rate. 1f a financial asget has a variable interest ratc, the discount rate for measuring any
impairment loss is the cuirent effective interest rate determined undcr the contract.

Financial asscts and liabilities arc offset and the net amount reported in the Balance Sheet when there is an
enforceable right to sct off the recopnised amounts and there is an intention to seltle on a net basis ot to realise the
assct and settle the lability simultanevusly.

G. Intangible assets
Inlangihle assets are recorded at cost.

Amortisation of intangible ussets is calculated on original cost at rates estimated to write ulf the assets over their
vscful lives by equal instalments. The annual rates in use are:

Trademark Brand 5%

Tf business conditions or changes in circumstances indicate asset values may be impaired an estimatc is made of the
discounted future cashflow arising from an asset or group of assets and impairment charges made when this
estimated eashflow is less than the recorded valuc of the asset.

H. Furelgn currency translation

Monctary assets and liabilities denominatcd in foreign currencies are franslated at the rates of exchauge prvvmlmg
al the balance sheet date or the forward rute where forward exchange contracts huve been entered into.  Gains or
losses on translation are iucluded in the profit und loss account.

Statement of compliance
The individual financial statements of Novelis Services Limited bave been prrpnred in compliance with United

Kingdom Accounting Standsrds, including Financial Reporting Standard 102, “The Financial Reporting Standurd
applicable in the United Kingdom and the Republic of Ircland™ (*FRS 102") and the Companies Act 2006.

12



Novelis Services Limited
Notes to the financial statcments (continued)

3. Critical necounting judgements and estimation uncertainty

Estimates and judgewments are continually evaluated and are bused on histarical experience und other factors,

including expectations of future events that arc believed to be reasonable under the circumstanccs.

Critical accounting estimates and assumptions

The company tnakes estimates and assumptions concerning the future. ‘the vesulting accounting estimates will, by
dcfinitiou, seldom equal the related actual results. It also requires managemeant to exercise its

judgement in the process of upplying the company’s accounting policies.

Intangibles valuations

‘The anuual amortisation charge for intangiblc assets is sensitive to changes in the estimated useful economic lives
of the assets and also the impact of any change in contractual agreements with customers. The useful economic hfc
and carrying values are re-assessed and ainended when nceessary to retlect current estimutes.

4. Revenue

An analysis of revenue by geographical market is as follows:

2p22 2021
US$’000 USs'oan
Rest of Furope 14,147 10477
Americas 21,924 10,735
Asin 6,382 4,661
Middle East 2,135 1,418
44,588 27,291
An analysis of revenue by categary is as follows:
2022 2021
USs’o00 US$'o00
Rranding fees 44,588 27,291
44,588 u7,291
5. Profit before taxation
2022 2021
USs§’onu USS$’ooo
Profit hefore taxation is stated after charging ’
Auditors' remuncration:
- for audit services 25 25
Amortisation of tradename license (note 9) 10,050 10,050

6. Staff costs and directors’ emoluments

The Company docs not employ any staff. During the year no director received any emolumcnts for gualifying
serviees to the Company. No pension contributions were made ou behalf of any dircetor nor at the year end was

any dircclor aceruing retirement beuefits in relation to qualifying services.

13
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Novelis Services Limited
Notes to the financial statements (continucd)

7. Intcrest reccivable and similar income

2022 20
US¢$’o00 US$'oou
Interest reccivable on intercompany loans 15:563 14,469
8. Taxon profit
2022 2021
uUSs'ono US$'a00
Current tax:
UK corporation tax on profits for the year 5,612 2,038
Double tax relief (776) (562)
Qverseas tax incurred 781 474
Total currcnt tax 5,617 1,950
Deferred tax charge . - -
Adjustment in respect to prior years (1,411) -
Total tax churge oo profit : 4,206 1,950

UK corparation tax has been provided where applicable at a rate of 19% (2021: 19%).

‘I'he tax assessed for the year is lower (20:21: lower) than the standard rate of corporation tax in the UK of 19% (2021:
19%). The differences arc explained below:

2022 2021
US$’000 US$'000

Profit before taxation 50,088 31,413
- Prafit hefore taxation multiplied by standard rate in the UK of 19%

(2021: 19%) 9,517 5,968
Effect of:

Overseas tax suffered . 781 475
UK deduction for overscas tax suffered (776) (562)
Group relief received for no churge (3,905) (3,931
Adjustment in respect to prior years (1,411) -
Total tax charge 4,206 1,050

In the Spring Budget 2021, the government announced that from 1 April so2y the headline corporation tax rate
will increase to 25%. As the proposal (o incresse the rate 10 25% has been substantively cnacted at the Balance
Sheet date, its effects are included in these financial stutements.

9. Intangiblc asscts

Trademark Total
US$’000 US$'co0
Cost: .
At beginning and end of the year . 201,000 201,000
Accumulated amortisation:
At beginning of the year 75375 75:475
Charge for the year ’ 10,050 10,050
At end of the year 85,425 85,425
Net hook amount at 31 March 2022 ’ 115,575 . 115,575
Net haok amaunt at ;31 March 2021 125,625 125_,625
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Novelis Services Limited

Notes to the financial statements (cuntinued)

10. Debhtors ’
' 2022 2021
USg’oo00 US$'000
Amounts vwed by group undertakings 365,628 420,862
Other debtors 78,242 62,678
Corparation tax . - 440 374
444,310 383,914

Amounts owed by group undertakings includes $nil (2021: $318,044,000) falling due after mare than one year.

The loan of $:163,944,000 (2021: $318,944,000), beurs interest at a rote of 4.5% (2021: 4.5%), is duc to be repaid
to the Company by 2 June 2022. The directors are in discussions regarding the extension of the loan facility such
that the repaymeut terins will be extended beyond 12 months from the current expiration date und have received
confirmation trom the Group's treasury function that such an extensivn will be granted.. The amounts owed by
group undertakings arc unsccured,

11. Crediturs: amounts falling due within one year

2022 20221

USg’ooo Us$'ooo

Amounts owed to group undertakings 125 439
Accruals and deferred income . 17 17
142 456

The amounts owed to group undcertakings are unsecured, bear interest at a rate of 0% (2021: 1%), and are
repayable on demand.

12. Called up share capital

2022 2021
US$’000 US$'o00
Allotted, called up and fully paid:
201,010,000 ordinury shares of $1 each (2021: 201,010,000) 201,010 201,010
13. Proufit and loss account
US$’000
At v April 2021 325,320
Profit for the financial year - _ 45,882
At 31 March 2022 371,202
14. Total shareholders’ funds
’ 2oL 2021
US$s’000 US$'oc00
Profit for the finaucial year and vel increase of shareholders’ funds 45,882 29,463
Opening shareholders’ funds 26,330 496,867
Closing shareholders’ funds 572,212 626,330
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Novelis Services Limited

Notes to the financlal statements (continued)

15.

16.

Contingent liabilities

As of Marceh 31, 2022, the senior secured eredit facilities consisted of (i) a $0.8 billion (2021: §0.8 billion), five-
year secured term loan credit facility (Term Loan Facilities), maturing in January 2025, (ii) a $o.5 billion (2021
$0.5 hillion), seven year sccurcd term loan credit facility (Yerm Loan Facilities), maluriug in March 2028 and,
(iii) a $1.5 hillion (2021: $1.5 billion), five-year asset based loau facility (ABL. Revalver), muturing in April 2024.
As of March 31, 2022, $13 million (2021: $:31 million), of the Terin Loan Facility is due withia one year. All the
assets of the Company, along with those of certain other companies in the Novelis Inc. group, have been pledged
as security for these facilitics. As of March 31, 2022, there were horrowings outstanding of $15m (2021: $89m) on
the ABL. facility.

Ultimate parent company

1n the opinion of the directors, the uttimate parent company and controlling party at the balance sheet date was
1lindalco Industries Ltd, a company incorporated in Indis. 1lindalco Industries Ltd was also Lhe parent company
of the lurgest group in which Novelis Services Limited is included. Novelis Iuc. is the parent compuny of the
smallest group in which the consolidated results of Novclis Services Limited is included. Capies of this coinpany's
financial statements can be obtained from its head office at Century Bhavan, 3nd floor, Dr. Annie Besant Ruad,
Worli, Mumbai 400 030.

The address of Novclis Ine. is 3560 Lenox Rd NE, Atlanta, GA 30326

‘The Company’s immediate parent company is Novelis UK Ltd, a company incorporated in England and Wales.



