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o Grant Thornton

Independent auditor's report to Navetas Energy Management
Limited

Under secuon 449 of the Companies Act 2006

We have exarmuned the abbreviated accounts, which comprise the Balance sheet and the related notes, together with
the financial statements of Navetas Energy Management Limited for the year ended 30 September 2011 prepared
under sectton 396 of the Companies Act 2006

Thus report 1s made solely to the company m accordance with section 449 of the Compantes Act 2006 Our work
has been undertaken so that we mught state to the company those matters we are required to state

to 1t 1n 2 special Auditor's report and for no other purpose To the fullest extent permitted by law, we do not accept
or assume responsibility to anvone other than the company, for our wotk, for thus report, or for the opiions we
have formed

Respective responsibilities of directors and auditor

The directors are responstble for prepanng the abbreviated accounts mn accordance with section 444 of the
Comparues Act 2006 It 1s our responsibility to form an mdependent opimion as to whether the company 1s entitled
te delver abbreviated accounts to the Registrar of Companies and whether the abbreviated accounts have been
properly prepared in accordance with the regulations made under that section and to report our opinion to you

We conducted our work 1n accordance with Bulletin 2008/4 issued by the Auditing Practices Board In accordance
with that Bulletin we have carried out the procedures we consider necessary to confirm, by reference to the
financiat statements, that the company 1s enutled to deliver abbreviated accounts and that the abbreviated accounts
are propetly prepared

Opinion on financial statements

In our opinion the company 1s enutled to dehver abbreviated accounts prepared in accordance with section 444(3)
of the Companies Act 2006, and the abbreviated accounts which comprse the Balance sheet and the related notes
have been properly prepared mn accordance with the regulations made under that secton

N (SR

Amuash Shah FCA (Sentor statutory anditor)

for and on behalf of
Grant Thornton UK LLP

Chartered Accountants
Statutory Auditor

Oxford

Date {0 MJU 2012
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Navetas Energy Management Limited
Registered number. 06700292

Abbreviated balance sheet

As at 30 September 2011

Fixed assets
Tangible assets
Investments

Current assets
Stocks

Debtors

Cash at bank

Credutors: amounts falling due within cne
year

Net current assets

Total assets less current iabilities
Creditors. amounts falling due after more
than one year

Net assets

Capital and reserves
Called up share capiral
Share premium account
Profit and loss account

Shareholders' funds

Note

(o8]

2011
£ £
90,255
901,159
991,414
7,042
48,519
1,822,411
1,877,972
(402,138)
1,475,834
2,467,248
(262,123)
2,205,125
7,045
6,732,667
(4,534,587)

2,205,125

2010
£ £

30,398
901,159

931,557

190,658
3,536,844

3,727,502

(408,968)

3,318,534
4,250,091
(262,123)

3,987,968

7,045
6,732,667
(2,751,744)

3,987,968

The abbrewiated accounts, which have been prepared 1 accordance with the special provisions relating o
comparues subject to the small companies regime within Part 15 of the Compantes Act 2006, were approved and
authotised for 1ssue by the board and were signed on its behalfon 4 ¢ “:) o1 L

/_E_i—-

CM Saunders
Dhrector

‘The notes on pages 3 to 6 form part of these financial statements
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Navetas Energy Management Limited

Notes to the abbreviated accounts
For the year ended 30 September 2011

1. Accounting policies

11

12

13

14

15

1.6

Basis of preparanon of financial statements

The full financial statements, from which these abbreviated accounts have been extracted, have been
prepared under the histonical cost convention and 1n accordance with the Financial Reporting Standard
for Smaller Entines {effectve Apnl 2008)

‘The company s the parent undertaking of a small group and as such 1s not reqqured by the Companies
Act 2006 to prepare group accounts These financial statements therefore present informaton about
the company as an mdividual undertaking and not about 1ts group

The directors have reviewed the forecasts for the company to December 2013 and are sausfied that the
accounts are correctly prepared on the gomng concern basis due to the addiional funding of £5m
obtained post year end See note 15 for further details

Turnover

Turnover compnses revenue recogmsed by the company 1n respect of goods and services supphed
during the year, exclusive of Value Added Tax and trade discounts

Tangible fixed assets and depreciation
Tangble fixed assets are stated at cost less depreciation  Depreciauon s provided at rates calculated to

witte off the cost of fixed assets, less their esamated residual value, over their expected useful hves on
the followmg bases

Plant & machinery - straight line over 2 vears

Fixtures & fitungs - straight lme over 5 years

Computer equipment - straight line over 3 years
Investments

Investments held as fixed assets are shown at cost less provision for impaurment
Operating leases

Rentals under operating leases are charged to the Profit and loss account on a straight line basts over
the lease term

Benefits recerved and recetvable as an incenuve to sign an operating lease are recogrsed on a straight
line basis over the period unal the date the rent 1s expected to be adjusted to the prevailing market rate

Stocks

Stacks are valued at the lower of cost and net realisable value after making due allowance for obsolete
and slow-mowving stocks
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Mavetas Energy Management Limited

Notes to the abbreviated accounts
For the year ended 30 September 2011

1. Accounting policies (continued)

17

18

19

110

mm

Deferred taxation

Full provision 1s made for deferred tax assets and habilies ansing from all aming differences berween
the recogmuon of gamns and losses 1n the financial statements and recogmiion 1n the tax computauon

A net deferred tax asset 1s recognised only if 1t can be regarded as more hikely than not that there will be
suttable taxable profits from which the future reversal of the underlying uming differences can be
deducted

Deferred tax assets and habihties are calculated art the tax rates expected to be effective at the time the
umtng differences are expected to reverse

Deferred tax assets and habiltties are not discounted
Foreign currencies

Monetary assets and hiabiliies denomimated 1n foreign currencies are translated into sterling at rates of
exchange ruling at the balance sheet date

Transactions in foreign currencies are translated into sterhing at the rate ruling on the date of the
ransacuorn

Exchange pains and losses are recogrused in the Profit and loss account
Research and development

Research and development expenditure 15 charged to profits 1n the period 1n which 1t 15 incurred

Grant income
Grant income 1s recogrtsed on receipt
Financial instruments

Financial habihies and equuty instruments are classified according to the substance of the contractual
arrzngements entered 1nto An equity mstrument 1s any contract that evidences a residual mnterest mn the
assets of the enuty afier deducting all of 1ts financial habihities

Where the contractual obligatons of financal instruments (including share capital) are equuvalent to a
stmular debr instrument, those financial instruments are classed as financral babiines Financial liabilites
are presented as such in the balance sheet Finance costs and gaimns or losses relaung to financial
liabiities are included 1 the profit and loss account Finance costs are calculated so as to produce a
constant rate of return on the outstanding habihey

Where the contractual terms of share capiral do not have any terms meeting the definition of a financial

liabiity then this 1s classed as an equuty mstrument Dividends and distribunons relating to equuty
mstruments are debited direct to equity
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Navetas Energy Management Limited

Notes to the abbreviated accounts

Fot the year ended 30 September 2011

2. Tangible fixed assets

Cast

At 1 October 2010
Addmons

At 30 September 2011

Depreciation

At 1 October 2010
Charge for the year

A1 30 September 2011

Net book value
At 30 September 2011

At 30 September 2010

3. Fixed asset investments

Cost or valuation

At 1 October 2010 and 30
September 2011

Net book value
At 30 September 2011

At 30 September 2010

Subsidiary undertaking

The following 1s the subsidiary undertaking of the company

£

44,005
96,510

140,515

13,607
36,653

50,260

90,255

30,398

901,159

201,159

901,159

The aggregate of the share capital and reserves as at 30 September 2011 and of the profit or loss for the year

ended on that date for the subsidiary undertakings were as follows

Name

Inteligent Sustainable Energy Limted

Aggregate of
share capital and

teserves Profit/ (loss)
£ £
(548,925) (495,952)

The prncipal acuvity of the company during the year was the development of energy management products
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Navetas Energy Management Limited

Notes to the abbreviated accounts
For the year ended 30 September 2011

4. Share capital

Shares classified as capital

Authonsed share capital

750 Ordmnary shates of £1 each

2,000 Oxdinary Class A shares of £1 each
250 Ordinary Class B shares of £1 each
59 Ordinary Class C shares of £1 each
1,000 Ordinary Class D shates of £1 each
1,100 Ordinary Class E shares of £1 each
1,886 Preference A shares of {1 each

Shares classified as debt

Allotted, calted up and fully pard
132 Preference A (presented as liabilities) shares of £1 each

2011 2010
£ £
750 750

2,000 2,000 |
250 250
59 59
1,000 1,000
1,160 1,100
1,886 1,886
7,045 7,045
132 132
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