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LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED

' GROUP STRATEGIC REPORT ,
' FOR THE YEAR ENDED 31 DECEMBER 2016

. The dlrectors present the Strateglc Report of Leafi eld Environmental Holdings L|m|ted (the comp‘any") for the
year ended 31 December 2016. Se.

Busmess revnew and key performance mdncators (KPIs)
: We aim to present a baIanced and comprehensive review of the development and performance of our business -

during the year and its posmon at year end. Our review is consistent with the size and the non-complex nature
of our business and is written in the context of the risks and uncertainties we face.” - .

‘The main financial KPIs that are constantly reviewed are as follows: .
2016 . - 2015
S : £'000 o L £'000 .
Turnover . C . 5,520 . : 6,430
~ Gross profit o ' 4 . 2,041 . - : 2,395
EBITDA (after exceptional |tems) S 493 : , - 763

The  company  generated EBITDA of £493,000 (2015: £763,000) on Sales Revenues of £5,520,000 (2015:

" £6,430,000). Turnover for the business decreased overall due to reduced recycling project opportunities in the
UK following the June EU referendum. Export sales were strong at 27% of total sales (2015: 21%) showing a
year on year increase 0of 9% (2015:.31%). Gross profit was lower in absolute terms by.£354,000 as a result of
lower volumes as the return on sales was broadly similar for both years at 37% For the  year ended 31
December 2016 Operating Profit was £162,000 compared to £317,000 in 2015 with reduced overhead spendlng
part|ally offsettlng the reduction in Gross Prof t.

: '_ Future outlook

. The current year has started well and the Group is performlng in line W|th expectations. Whilst the trading
environment remains very challengmg, the directors remain confident in the future and in the group s ability to
take advantage of business opportumtues as they arise during the remainder of 2017..

Prmclpal risks and uncertalntles

As, for many busmesses of our size, the principal risk continues to be the general economic envuronment
“however, this is somewhat compensated by the fact that the business operates in niche markets

- With these risks and uncertainties in mind, we.are aware that any plans for- the future development of the».;
." business may be subject to unforeseen events outside of our control. .
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"LEAFIELD ENV!RONMENTAL HOLDINGS LIMITED

. 'GROUP STRATEGIC REPORT {continued)
FOR THE YEAR ENDED 31 DECEMBER 2016

Fmancnal risk. management

The group’s operations expose it to a vanety of financial risks that include the effects of changes in price risk,
- credit risk, liquidity risk, foreign exchange risk and interest rate risk. The group has in place a risk management

programme that seeks to limit the.adverse effects on the financial performance of the group by monitoring levels

~ of debt finance and the related finance costs. Given the size of the group, the directors have not delegated the
" responsibility of monitoring financial risk management to a sub-committee of the Board of Directors. The policies

set by the Board are implemented by the group’s finance department. Management does not consider the level
of exposure to interest rate nsk sufficient to warrant additionat specnf' ied procedures.

A‘Pnce risk : o :
- The group is exposed to commodxty pnce risk as a result of its operations. However, -given the size of the
_group’s operations, the costs of managing exposure to commaodity price risk exceed any potentaal benefits. The

directors will revisit the appropnateness of this policy should the group's operations change in size or nature.
The group has no exposure to equity securities price risk as it holds no listed or other equny mvestments

‘Credit risk

s g o i e L i A e e e ——

The-group has vmplemented policies that require appropriate credit checks on potentaal customers before sales

are made.

Liquidity risk

-The group .actively maintains short-term debt finance that is .designed to ensure the..group has suff cient
" .. available funds for operations and planned expansions.

Foreign exchange risk
The group reviews its future exposure levels at Board level and will, if felt necessary enter into forward

comracis to protect its posmon

Initerest rate risk

The group reviews its future: exposure levels at Board level and will, if felt necessaryt enter into forward

contracts.to protect its position.

Tangible fixed assels
Properties included within tangible fixed assets are used mainly for the purposes of the group's pnnc:pal

‘activities. The Directors are not aware that any significant difference exists between the overall market value of

these propemes and their book amounts in relation to the total assets of the group,

‘On behalf of the board.

‘O&u@ca

‘A Jane Crawford ' /
Director '

Date: w/ﬁ ,’)f
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LEAFIELD ENVIRONMENTAL' HOLDINGS LIMITED

" DIRECTORS' REPORT .

~ FOR THE YEAR ENDED 31 DECEMBER 2016

The- directors present their annual report and the audited consolldated financial statements of Leafeld
Enwronmental Holdlngs L|m|ted (the "company") and the Group for the year ended 31 December 2016.. :

-Prmclpal actuvntles

The prlnC|paI actlwty of the company during the year was the deS|gn manufacturing and marketmg of
Envnronmental Hrghways Agricultural and Transit Packagmg plastic rotatlonally moulded products -

" Dividends
“The profit and loss account fbr the year- is set out on page 8.
. The company ach:eved a gross profit of £2,041,000 (2015: £2,395 000) and an operatlng profit of
. £162,000 (2015: profit of £317 ,000).The directors-do not recommend the payment of a dividend (2015 N|I)
4 Gomg Concern
-The directors have prepared» detailed ﬁnancial forecasts to the end of 3l December 2018. The directors nave

also received confirmation from the Controlling party, via its related entity Chamonix Private Equity LLP, that it
- will waive the capital repayment (due 1 January 2018) and on-going interest payments on the deep discounted

"~ -bond (note 19),.for a period no less than 12 months from the date of signing of these financial statements or -

-.until the debt profile of the subsldlary is restructured to facilitate payment. After due consideration, the Directors
~have concluded that there is a reasonable expectation that the Group has adequate resources to continue in
operational existence for the foreseeable future. For this reason, they continue to adopt the gomg concern basrs
in preparlng the fi nancral statements. .

o Employees

The company is an equal opportunity employer. Policies and practices are established where considered
" necessary to ensure that, as far as possible, no‘job applicant or employee receives less favourable treatment on
“either racial grounds or on grounds of sex, age or matenal status or is disadvantaged by unjustlf able condmons

or requirements. .

It is the policy of the company to provide equal opportunities in the appointment, training and career

development of disabled persons, and training of employees who have become disabled while employed by the

company, havrng regard to their particular aptitudes and abilities. '

tis the pOlle of the company to keep employees involved. and infermed about developments wrthln and the
state of affairs of, the company as appropriate. :

Political and charitable contributions -~ 4‘ L
-There we_relnopolitical and charitable 'donations.duri'ng the year (2015: £Nil).
Directors

The dlrectors who served during the year and up to the date of signing the financial statements, unless
otherwise stated were: . .

Jane Crawford :
AChristopher Edge _ -

Future outlook
'These have been included W|th|n the Strateglc report.
| Flnanclal RISk Management

The’se have. been include_d W|th|n'the Strategio report.
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LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED

DIRECTORS' REPORT
. FORTHE YEAR ENDED. 31 DECEMBER 2016

Qualifying thlrd party mdemmty provisions

- Lesfield Environmental Holdings Limited has indemnified, by means of directors and officers' liability insurance,

" the group against liability in respect of proceedings brought by third parties, subject to the conditions set out in
the Companies Act 2006. Such qualifying third party indemnity provision was in force during the year and is in’
force as.at the date of approvmg the directors’ report.

Dlrectors respon5|bllmes statement

The directors are responsuble for preparing the - Group Strategic Report, the Dlrectors Report and the
consolidated financial statements in accordance with applicable law and regulations. .

- Company law requires the directors to prepare consolidated financial statements for each financial year. Under
that law the directors have prepared the financial statements in accordance with applicable law and United -
Kingdom Accounting Standards (United Kingdom Generally Accepted Accountmg Practice), comprising
Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and. Republic of
Ireland’ (FRS 102). 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 the Group and of the profit -
or loss of the Group for that period. in prepanng these consolidated financial statements, the directors are
required to:

select suitable accounting policies and then apply them consistently,
make judgements and accounting estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards, comprising FRS 102, have been followed, subject to
. any material departures disclosed and explained in the financial statements; and
» prepare the consolidated financial statements on the going concem basis unless it is inappropriate to
presume that the Group will continue in business. -

The. dlrectors are respon5|ble for keepmg adequate accounting records that are sufficient to show and expiam
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the -
Company and the Group -and enable them to ensure that the consolidated financial statements comply with the
Companies Act 2008, They are also responsible for safeguarding the assets of the Company and the Group .
" and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Disclosure of information to auditors

Each of the persons who are directors at the time when this Directors’ Report. is approved has confirmed that:

. so far as-that director is aware, there is no relevant audit information of which the Company and the
Group's auditors are unaware; and
e - that director has taken all the steps that ought to have been taken as a director in order to'be aware of

- any relevant audit information and to establish that the Company and the Group's auditors are aware of
that information. .

Independent auditors

Under section 487(2) of the Companies Act 2008, PricewaterhouseCoopers LLP will be deemed to have been
reappointed as auditors 28 days after these financial statements were sent to members or 28 days after the
. latest date prescnbed for ﬁlmg the financial statements with the registrar, whichever is earner

This réport was approved by the board and signed on its béhalf.
Jane Crawford
Dlrector

Gt o%{q l?/
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: LEAFIELD ENVIRONMENTAL HOLDIN’GS LIMITED -

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF LEAFIELD ENVIRONMENTAL HOLDINGS
LIMITED - -

" Report 'oni‘the financial statements

Our opinion

_Inour opinion, Leafield Environmental Holdings Limited's group financial statements and parent company .
fi nancral statements (the "fi nancral statements”): :

.. give a true and fair view-of the state of the group's and of the parent company’s affairs as at

' 31 December 2016 and of the group's profit and cash flows for the year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accountrng
" . ! Practice; and .

. have been prepared in accordance with the requrrements of the Companies Act 2006

' What we have audlted

- The financial statements included within the Annual Report and Financial Statements {the “Annual Report")
comprrse
.. the Consolrdated and Company Balance Sheets as at 31 December 2016;
" the Consolidated Statement of Comprehensive Income for the year then ended;
the Consolidated Statement of Cash Flows for the year then ended, ‘
the Consolidated and Company Statements of Changes in Equity for the year then ended and
- the notes to the financial statements, which rnclude a summary of significant accounting policies 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 102 “The Financial Reporting Standard applicable.in the UK
and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice), and applicable law.

" In applying the financial reporting framework, the directors have made a number of subjective Judgements for
example in respect of significant accounting estimates. In making such estimates, they have made
assumptrons and considered future events. .

Opinions on other matters prescribed by the Companies Act 2006 |

~Inour opinion, based on the work undertaken in the course of an audit: . ' S
. the information given in the Group Strategic Report and the Directors' Report for the financial year for

- which the financial statements are prepared is consistent with the financial statements; and "
e . the Group Strategic Report and Directors' Report have been prepared in accordance with’ appllcable '

Iegal requrrements

In addltlon in light of the knowledge and understanding of the group, the parent company and their ..
environment obtained in the course of the audit, we are required to report if we have identified any material
mlsstatements in the Group Strateglc Report and the Directors’ Report. We have nothing to report in this
»respect

-Other matters on which we are required to report by exception

‘ <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:

J we have riot received all the information and explanations we require for our audit; or
) ,adequate accounting records have not been kept by the parent company, or returns adequate for our
. audit have not been received from branches not visited by us; or
et the parent company fi nancral statements are not in agreement with. the accountlng records and retums

A We have no exceptrons to report arising from this responsrbrlrty
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LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF LEAFIELD ENVIRONMENTAL HOLDINGS
LIMITED : K

. Directors’ remuneration
Under the Compames Act 2006 we are required to report if, in our opinion, certain drsclosures of drrectors

‘remuneration specified by law have not been made. We have no exceptuons to report arising from this
responsibility. .

Responsibilities for the financial statements and the audit

Our respon5|bllltles and those of the directors

As explained more fully in the Directors’ Responsnbllmes Statement set out on page 5, the directors are . - -
responsible for the preparation of the ﬁnanmal statements and for being satisfied that they. glve atrue and fa|r
view. :

Our responsibility is to audit and express an opinion on the financial statements.in accordance with applicable :
law and International Standards on Auditing (UK & Ireland) ("ISAs (UK & Ireland)"). Those standards require us
to comply with the Audltang Practices Board'’s Ethical Standards for Audltors

ThlS report, mcludmg the opinions, has been prepared for and only for the company’s members asa 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 prior consent in -
wntrng : ¢ .

What an audit of financial statements in_yolves

We conducted our audit in accordance with 1SAs (UK & Ireland). An audit involves obtaining evidence aboutithe '
- 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. Thls mcludes an assessment
of: : , ,

.. whether the accounting-policies are approprlate to the company’s circumstances and have been
. conS|stentIy applied and adequately disclosed; : )

‘e the reasonableness of significant accounting estimates made by the directors; and

. the overall presentatuon of the financial statements.

We prlmarlly focus our work in these areas by assessmg the d|rectors judgements agarnst avallable ewdence
forming our own 1udgements and evaluating the disclosures in the financial statements.

“We test.and examine information, using sampling and other auditing technlques to the ‘extent we consider
necessary to’ prowde a reasonable basis for us to draw conclusions. We obtain audit evidence through testlng
the effectlveness of controls substantlve procedures or a comblnatlon of both:

In addltlon ‘we read all the financial and non-financial information in the Annual Report to |dent|fy materlal
_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 inconsistencies we consider the
implications for our report. With respect to the Group Strategic Report and Directors’ Report,.we consider
,'whether those reports |nc|ude the disclosures required by applicable Iegal requnrements

| Stuart Couch (Senior Statutory Audltor)
. for and on behalf of PricewaterhouseCoopers LLP

Chartered Accountants and Statutory Auditors
Cardiff

v 17 sy N
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LEAFIELD ENVIRCNMENTAL HOLDINGS LIMITED

. CONSOLlDATED STATEMENT OF COMPREHENSIVE INCOME
: FOR THE YEAR ENDED 31 DECEMBER 2016

Turnover -
- Cost of sales

Gross profit

" Administrative expenses
: Othei' operating income

: :Operatmg profnt

Interest payable and similar expenses

 Profit before taxation

‘Tax on profit

Profit for the financial year

Total comprehéﬁéive income for the financial year

. 2016

. 2015

39 -

Note ~  £000 ©£000 |
4" . 552 6,430
' (3.479) (4,035)
2,041 2,395
(1,885) . (2,117)
5 o &
6 . 162 317
10 67 (112)
' 15 205
11 @ (83).
| 730 1122
73 122
5
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LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED .

REGISTERED NUMBER:07405239

CONSOLIDATED BALANCE SHEET
AS AT 31 DECEMBER 2016 '

Fixed assets

" Tangible assets

Current assets
Stocks

" Debtors ,
Cash at bank and in hand

Creditors: amounts falling due within one
year C S

Net current assets

Total assets less current liabilities

- Creditors: amounts falling due after more

than one'year
Provisions for liabilities
Deferred taxation

Net assets A

Capital and reserves

Called up share capital
Profit and loss account

Total shareholders’ funds

Note

13.

15
16
17

18

19 .

22

23
24

2016

© £000

2,407
261
555
196
1,012
(846)

166

2,573

{1,962)

(70)

541

1,365

(824)

541

2015
- £000

2464

218

| 687
283

1,189

T d.118)

71
" 2,535

(2,028)
(39)

- 488

1,365
(897)
468

fhe ﬁqé_ncial statements were approved and authorised for issue by the board and were signed on its behalf on

by:

[

- Jane Crawford
Director

The notes on pages 14t0 30 form part of these financial statements.
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. LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED
‘ -_REG!STERED NUMBER:07405239

. COMPANY BALANCE SHEET
AS AT 31 DECEMBER 2016 -

Fixed assets

Investments

“Total assets less current liabilities -
Capital and reserves

Called up share capital

Total shareholders' funds
“The financial state
Jane Crawford
. Director -

[ . by:

Note

14

23

2015

2016 : .
£000. £000
1,365 1,365
© 1,365 1,365 -
1,365 1,365
1,365 1365

enis were épproved and atthorised for issue by the board and were signed on its beha_lf»on ’
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: LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED -

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2016

- At 1 January 2015

Combrghensive income for the financial year
Profit for the financial year '

.Total comprehehsiye incoine, for the financial yéarA

At 1 January 2016

Comprehensive income for the financial year
Profit for the financial year '

. Total comprehensive income for the financial year

At 31 December 2016 .

Profitand .

Total A

Called up .
" share . loss shareholders'
capital account L fl_mds _
£000 £000" £000
1,365 (1,019) 346
. 122 122,
. 122 122
1,365 -(897) 468
- 73 73
- 73 T3
1,365 (824) 541 -
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* LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED

_ COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2016

¢

At 1 January 2015
Comprehensive income for the financial year
Profit for the financial year )

~Total cbmpréh_énsive income for the financial year .

At 1 January 2016
Comprehens,ivel income for the financial year
- Prqﬁt',for the financial year . -
Total compreh.ensive ihcorﬁe for the financial year

. At 31 December 2016

Called up

" ‘Total .

share ~ shareholders’
capital funds
£000 _ £000

1,365 . 1,365

1,365 "1,365

1,365 1,365
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LEAF!ELD ENVIRONMENTAL HOLDINGS LIMITED

- CONSOLIDATED STATEMENT OF CASH FLOWS
. FOR THE YEAR ENDED 31 DECEMBER 2016

Cash flows from operating activities

Profit for the financial year
- Adjustments for:

" Depregciation of tanglble assets
Government grants’

“Interest charge

" Taxation charge

~ Increase in stocks

‘Decrease/(mcrease) in debtors
(Decrease) in creditors :'

Net cash‘generated from opei’ating activities

) Cash flows from mvestlng actlwtles

: Purchase of tanglble assets
~ Government grants recelved

Net cash uséd in investing activities
- Cash flows from financing activities
- Repayment of loans .

. Interest paid
Refinancing.costs paid

Net cash used in fi nancmg activities

" Net (decrease) in cash and cash equivalents

Cash and cash equivalents at begunnlng of year

- Cash and cash equivalents at the end of .year

o Cash and cash,equiValents at the end of yeaf comprise:

Cash at bank and in hand

2016

i
(65)- "

196

2015
" £000 “£000

73 122

230 345
~(6) - (32)
.87 - 112

e

(42) ,

132 (102
(237) . (371).
239 92
473 . (163)
(173) (113)
(100) (100) =

(53) . (66)

- (70)
(183) T (236)

®7) . (257)

283 " 540

196 283

233’e

Page 13
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'

. LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL S;TATEMENTS

BEA

FOR THE YEAR ENDED 31 DECEMBER 2016

General information

Leafield Environmental Holdings Limited (the "Company") and its subsidiaries (together the "Group") was .

" engaged in the design, manufacturing and marketing of Environmental, Highways, Agncultural and

TranS|t Packaging plastic rotatlonally moulded products.

The Company is a pnvate company limited by shares- and is mcorporated and domrcrled m England and
Wales. e

2.1

The address of its reglstered off ice is Leafield Way, Leafield Industrial Estate, Corsham, Wlltshlre SN13'
19UD :

'Accounting policies .

Basis of preparation of financial statements - ' .

The financial statements have been prepared on a going concern basis, under the historical cost

“convention and in accordance with Financial Reporting Standard 102, the Financial Reporting

~ Standard appllcable in the United Kingdom and the Republic of Ireland and the Companies Act
2006. ) . :

* The preparation of financial statements in compllance with FRS 102 requires the use of certain

2.2

critical accounting estimates: It also requires Group management to exercise judgment in applylng :
the Company s ‘accounting policies (see note 3). o

: The.accountlng policies, which have been applied consistently, are as follows:

Going concern

" The directors hatre prepared detailed financial forecasts to the end of 31 Dedember'2'018."l'.he

directors have also received confirmation from the Controlling party, via its related entity Chamonix

- Private Equity. LLP, that it will waive the capital repayment (due 1 January 2018) and on-going .

intefest payments on the deep discounted bond (note 19), for a period no less than 12 months from’

" the date of signing of these financial statements or until the debt.profile of the subsidiary is

2.3

restructured to facilitate payment. After due consideration, the Directors have concluded that there is
a reasonable expectation that the Group has adequate resoéurces to continue in operatlonal
existence for the foreseeable future. For this reason, they continue to adopt the gomg concern basns
in preparing the financial statements. -

Exemptions for quallfymg entities under FRS 102
The company has taken advantage of the exemptlon under FRS 102 paragraph 1 .12(b), from |
preparlng a statement of cash flows, on the basis that it is a qualifying entlty and includes the.

company's cash flows in its own consolidated financial statements.

The company has taken advantage of the exemption, under FRS 102 paragraph 33.7, from
disclosing the total compensatlon of key management personnel,‘on the basis that it is a qualifying -

~entity and includes the company s key management compensatnon in its own consolidated fi nancual

statements - . ) ) .

This- |nformat|on is included in the consolidated financial statements of Leat'eld Envuronmental

Holdlngs Lumrted as at 31 December 2016 which are included in these fi nancnal statements .

The company has taken-advantage of the exemption allowed under section 408 of the Companles
Act 2006 and has not presented its own Statement of Comprehensive Income in these fi nanC|a|

- statements.
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LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED

. NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

- 2. Accounting policies (continued)

2.4

2.5

Related party transactions

The company has taken advantage of the exemption, under FRS 102 paragraph 33.2, from-
dlsclosmg transactions with members of the same group that are wholly owned. :

Basns of consolldatlon

; ,
The consohdated fi nancnal statements present the results of Group and its own subS|d|arles ("the .
Group") as if they formed a single entity. Intercompany. transactlons and balances between group
companles are therefore eliminated in full.

The consdlidated ﬂnancial statements incorporate the results of business ¢ombinations using the
purchase method. In the Balance Sheet, the acquiree's identifiable assets, liabilities and contingent

. liabilities are initially recognised at their fair values at the acquisition date. The results of acquired

2.6

operations are included in the Consolidated Statement of Comprehensive Income from the date on
which control'is obtained. They are deconsolidated from the date control ceases. '

Revenue

’ Revenue is recognised to the extent that it is probable that the economic benef‘ ts will: ﬂow to the

2.7

Group and the revenue can be reliably measured. Revenue is measured as the ‘fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes The followmg criteria must also be met before revenue is recognlsed

Sale of go_ods

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:

. the Group has transferred the significant risks and rewards of ownership to the buyer;

o . the Group retains neither continuing managerial involvement to the degree usually associated
‘ with ownership nor effective control over the goods sold; .

. the amount of tevenue can be measured reliably; :

e itis prdbable that the Group will receive the consideration due under the transaction;

. the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Tanglble assets -

Tanglble assets under the cost model are stated at historical cost less accumulated deprematuon and
any accumulated impairment losses. Historical cost includes expenditure that is directly attributable -
to bringing the asset to the location and condition necessary for it to be capable of operating |n the
manner intended by management.

The Group adds to the carrying amount of an item of fixed assets the cost of replacmg part of such

- an item when that cost is incuired, if the replacement part is expected to provide incremental future

- benefits to the Group. The carrying amount of the replaced part is derecognised. Repairs, and

maintenance are charged to profit or loss durlng the period in which they are incurred.
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LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED

" NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2016

.27.

Accounting policies (continued)

Land is not depreciated. Depreciation on other assets is charged so as to allocate the cost.of assets
less their residual value over their estimated useful lives, using the straight-line method.

The estjmatedf useful lives range as follows:

_ Freehold buildings - V - 20 years V
_Plant and machinery .+ 3-10 years

The assets' residual values, useful lives and deprematlon'methods are reviewed, and adjusted~
prospectively if approprlate or if there is an |nd|cat|on of a significant change since the last reportung

] date

Gains and losses on dlsposals are determlned by comparing the proceeds W|th the carrylng amount .

and are recognised within other operating income' in the Consolidated Statement of Comprehenswe
Income.

2.8 Operatlng leases
Rentals- paud under operating teases are charged to the Consolidated Statement of Comprehenswe'
Income on a straught line basis over the period of the lease. ’
2.9 Valuation of investments
‘Investments in subsidiaries are measured at cost less accumulated impairment. -
Investments in unlisted Group shares, whose market value can be reliably determined, are
remeasured to market-value at each balance.sheet date. Gains and losses on remeasurement are
recognised in the Consolidated Profit and Loss Account for the period. Where market value cannot
be rellably determined, such investments are stated at hlstorlc cost less |mpa|rment
2 10 Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less -
costs to complete and sell. Cost is based.on the cost of purchase on a first in, first out basis. Work
in progress and fnlshed goods mclude Iabour and attnbutable overheads.

At each balance sheet date stocks are assessed for |mpa|rment If stock is lmpalred the carrying

“amount is reduced to its selling price less costs to complete and sell. The impairment loss is

recognised immediately in the Consolidated -Statement of Comprehensive Income

" 2.11 Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are

measured -initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method, less-any impairment. .

'2.12Cash at bank and.in hand

'Cash is represented by cash in hand and deposits with financial institutions rebayablelwnhout‘“

. penalty on notice of not more than 24 hours. Cash equivalents are highly liquid investments that

mature in no more than three months from the date of acquisition and that are readlly convertlble to-

' "known amounts of cash with insignificant. nsk of change in value

In the Consohdated Statement of Cash Flows, cash and.cash equivalents are’ ‘shown_ net of bank~

" overdrafts that are repayable on demand and form an integral part of the Companys cash'

management
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' LEAFIAELlDVENVIRONMENTAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
" FOR THE YEAR ENDED 31 DECEMBER 2016

2. . Acceunting policies (c'ontinued)i

213 Finjancial instruments

The Group only enters into basic financial instruments transactions that result in the recognition of -
financial assets and liabilities like.-trade and other accounts receivable and payable, loans from
banks and other third parties, loans to related partles and investments in- non-puttable ordinary
shares.

- Debt mstruments (other than those wholly repayable or receivable within one year), in¢cluding loans
and other accounts receivable and payable, are initially measured at present value of the future cash’

" flows and subsequently at amortised cost using the effective interest method. Debt instruments that -
are payablé or receivable within one year, typically trade payables or receivables, are measured,

initially and subsequently, at the undiscounted amount of the cash or other consideration, expected

" to be paid or received. However if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond normal business terms or financed at a-
rate of interest that is not.a market rate or in case of an out-right short-term loan not at market rate,
the financial asset or liability is measured, initially, at the present value of the future cash flow -
discounted at a market rate of mterest for a S|m|Iar debt instrument and subsequently at amortised
cost.

‘Financial assets that are measured at cost and amortised cost are assessed at the end of each
" reporting period for objective evidence of impairment. If objective evidence of impairment is found,
an impairment loss is recognised in the Consolidated Statement of Comprehensive Income.

. 2.14 Creditors
Short term creditors are measured at the transaction price. Other fi nancial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and " are measured subsequently -
at amortised cost using the effective interest method.
2. 15 Government grants

Grants_ are accounted under the accruals model as permitted by FRS 102. Grants relating to
expenditure on tangible fixed assets are credited to the Consolidated Statement of Comprehensive

_ Income at the same rate as the depreciation on the assets to which the grant relates The deferred
element of grants is included in creditors as deferred income.

“Grants of a revenue nature are recognlsed in the Consolldated Statement of Comprehenswe Income
in the same perlod as the related expendlture ' .
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LEAFIELD ENVIRONMENTAL HOLDINGS LIMITE.D.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016 -

2. Acconnting policiesi(continped)
2.16 Foreign currency translation
| Functionall.and presentation currency
The.co’mpany's functional and presentational currency is GBP.

_Transactions and balances

Foreign currency transactlons are translated into the functional currency 'using the spot exchange
rates at the dates of the transactions.

At each penod end foreign .currency monetary items are translated using the’ closing rate..Non- -

monetary items measured at historical cost are translated using the exchange rate at the date of the

transaction and non-monetary items measured at fair value are measured usmg the exchange rate

when fair value was determmed

Forergn exchange gains and losses resulting from the settlement of transactioris and from the -
- translation at period-end exchange rates of monetary assets and liabilities denominated in foreign

currencies are recognised in the Consolidated Statement of Comprehensive Income except when
. deferred in other comprehensive income as qualifying cash flow hedges.

’Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the Consolidated Statement of Comprehensive Income. All other foreign exchange
gains and losses are, presented in the Consolidated Statement of Comprehensrve Income wrthln'
‘other operatmg income'. :

- 2.17 Finance costs .
Flnance costs .are charged to the Consolidated Statement of Comprehensrve Income over the term
~ of the debt using the effective interest method so that the amount charged is at a constant rate on
. the carrying amount. Issue costs are initially recognlsed as a reduct|on in the proceeds of the
associated caprtal instrument. . :
- 2.18 Pensions
Defined contnbutlon pension plan
The .Group operates 'a defined contnbutlon plan for its employees A defi ned contnbutron plan is a-
pension plan under which the Group pays fixed contributions into a separate entity. Once the -
contnbutrons have been paid the Group has no further payments obllgatrons . .
The contnbutrons are recognised as an expense in the Consolldated Statement of Comprehensrve
Income when they fall due. Amounts not paid are shown in accruals as a liability in the Balance
Sheet. The assets of the plan are held separately from the- Group in independently administered
funds.
219 Interest income

' Interest income is recognlsed in the’ Consolidated Statement of Comprehensuve Income usrng the
-, effective interest method.” .

2,20 Borrowing costs‘ e

All borrowmg costs are recognised in the Consolidated Statement of Comprehensnve Income in the "
" yearin whrch they are incurred. : :
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LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED

. NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

.2, Accountmg poI|c|es (continued)

2;21 Provisions for liabilities

- Provisions are made where an event has taken place that gives the Group a legal or constructive
‘obligation that probably requires settlement by a transfer of economic benefit, and a reliable estimate
can be made of the amount of the obllgatlon

Provisions are charged as an expense to the Consolidated Statement of Comprehensive Income in -

~ the year that the Group becomes aware of the obligation, and are measured at the best estimate at
the Balance Sheet date of the expenditure requwed to settle the obligation, taklng into account
relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carned |n the Balance
Sheet. .

2.22 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the

- Consolidated Statement of Comprehensive Income, excépt‘ that a change attributable to- an-item of:
income and expense recognised as other comprehensive income or to an item recognised dlrectly in
equity is also recogmsed in other comprehensive income or d|rectly in equity respectuvely

. -The current income tax charge is calculated on the ‘basis of tax rates and laws that have been
enacted .or substantively enacted by the balance. sheet date in the countries where the Companyc
-and the Group operate and generate mcome '

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the Balance Sheet date, except that:

o The recognition of deferred tax assets is limited to the extent that it is probable that they will

be récovered against the reversal of deferred tax liabilities or other future taxable profits;

. Any deferred tax balances are reversed if and when aII conditions for retaining assomated tax
allowances have been met; and :

. Where they relate to timing differences in respect of interests in subsndlarles associates,
" branches and joint ventures and the Group can control the reversal of the t|m|ng differences .
and such reversal is not conS|dered probable in the foreseeable future. '

Deferred tax balances are not recognised in respect of permanent differences except in respect of -

business combinations, when deferred tax is recognised on the differences between the fair values

of assets acquired and the future tax deductions available for them and the differences between the

fair values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is

determined using tax rates and laws that have been enacted or substantively enacted by the
‘ balance sheet date.
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3.

LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED

. " NOTES TO THE FINANCIAL STATE,MENTS
- FOR THE YEAR ENDED 31 DECEMBER 2016

Judgements |n applylng accountmg policies and key sources of estimation uncertamty

Useful economlc Ilves of fixed assets

" The-annual deprecratron charge for tangible fixed assets is sensitive to changes in the estimated. useful

economic lives of the assets. The useful economic lives are re-assessed and amended when necessary
to reflect the current estimates, based on technological advancement, future investments, economic

_utilisation and the phyS|caI condition of the assets.

. " Revenue recogmtlon

Management considers the detauled criteria for. the recognmon of revenue from the sale of goods and

services set out in FRS 102, in particular whether the significant risks and rewards of ownershnp of the

'goods have. transferred to the buyer

*Turnover

Analysis of turnover by country of destination:

" United Kingdom

Rest of Europe

" Rest of the World .

2016 °

2015

- £000 - £000
14,032 . 5,066
1,317 1,269
AT 95
5,520° 6,430

The Group's turnover arose from the principal activities of the manufacture and sale

-moulded plastic products together with the sales of factored products. -

‘Other operating income

Other operating income

" Government:grants receivable

Operating hroﬁt A
The operating profit is stated after charging:

‘ Exchange differences on foreign currency transactions.

Depreciation of tangible assets
Operatlng lease fentals ‘
Stock recognlsed as an expense

of rotationally

2015

- 2016
£000 £000
- 7
6 32
6 39,
2016 25 -
- £000 £000 -
o 3
230 | 345
R
1,591 1,822

ey
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'LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
' FOR THE YEAR ENDED 31 DECEMBER 2016

7. ,Auditoré"rgrﬁqneration ) , '
o ‘ 2016 - - 2015

o ‘£000 - .- . £000 -
Fees payable to the Group's auditors for the audit of the Group's annual i o
financial statements- - ' - - 6 6
Fees _payéble to the Group's auditors in respect of: ‘
The auditing of financial statements of associates of the Group o 16 15
' Other services relating to taxation . S 10 35
All other services . “» ' : _ : 4 5
' ' 30 . 55
8. . Employees _
- Staff costs, including directors' remuneration, were as follows: . :
' 2016 - . 2015
. o | | £000° - £000
Wages and salaries " o ' : ‘ 1,736 1,867
Social security costs : ‘ - 156 - 166

. Other pensioncosts = = - : o : .. .68 - 72
' ' o ‘ - 71,960 2,105

The average monthly number of employees, including the directors, during the year was as follows:

2016 - - 2015

‘ ' Number - Number
Selling and administration. ' ° , 29 © 28
Production o ' : 29 ) 30 -
. 58 " 58
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vLEAFIELD ENVIRONMENTAL HOLDI!NGS LIMITED

. NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

" 9. Directors' remuneration and key management compensation

Aggregate directors' emoluments. = - ' ‘

Company contributions to defined contribution pension schemes

" 2016

2015

£000 £000 -
222 236 -
14 16
236 252

During the year retirement benefts were accruing to 2 dlrectors (2015: 3) in respect of - defi ned

' contrlbutlon pensmn schemes.

The hlghest paid director received remuneration of £1 53,000 (2015 £172 000)

The value of the company's contnbutlons paid to a def ned contnbutlon pensmn scheme in respect of the'

highest paid dlrector amounted to £14,000 (2015: £14,000).

10.. ~ Interest payable and similar expenses’

Bank interest payé_ble
Arhor_tisation qf ﬁnaneing costs -

11. Tax on profit’

Cufrent tax on profits for the year
Adjustments in respect of prior years

Total current tax

'Deferred tax

. Origination and reversal of timing dlfferences
Changes to tax rates
Adjustment in respect of prior years

" Total deferred tax’

Tax on profit

2016 "

2015 .
£000. £000°
53 . 66

34 46
87 . 112
2016 2015
£000 " £000

- 29
(29) -
. (29) 29
(5) " 39
(8) (2)
44 17
3. 54
2 83
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LEAFIELD ENViRONMENTAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

1. Tax on profit (continued)

' Factors affectmg tax charge for the year

The tax assessed for the year is lower than (2015: hlgher than) the standard rate of corporatlon tax in

the UK of 20% (2015: 20.25%). The differences are explained beIow

2015

2016
£000 £000
Profit before taxation‘ ' o ' 75 205 ~
" Profit multiplied by standard rate of corporatlon tax in the UK of 20.0% o o _
-(2015: 20. 25%) o o - 15 42
_ Effécts of: ‘ ’ S
- Expenses not deductible'for tax nurnosés : 4 27
Adjustments in respect of prior years o : ‘ - 15 | 17
Tax rate changes ' ' R ()| )
R&D relief . ' o . *(24) ;
"Total tax charge for the year ' - 2

Factors that may affect future tax charges

83 .

Changes to the UK corporation tax rates were substantlvely enacted as part of Finance Bill 2015 (on 26, '

. October 2015) and Finance Bill 2016 (on 7 September 2016). These include reductions to the main rate
" to reduce the rate to 19% from 1 April 2017 and to 17% from 1 April 2020. Deferred taxes at the balance
sheet date have been- measured using these enacted tax rates and reflected in. these financial

statements.

12,- Parent Company Proflt for the year

The Company has’ taken advantage of the exemption allowed under section 408 of the Companies Act.
2006 and has not presented its own Statement of Comprehensive Income in these fi nanmal statements

‘ The proft after tax of the parent Company for the year was £Nil (2015 £Nil).
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" NOTES TO THE FINANCIAL STATEMENTS

" LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED

 FOR THE YEAR ENDED 31 DECEMBER 2016 -

13.‘

Tangible assets

. Group

" Cost -
© At 1 January 2016

Additions

~ Disposals

© At31 December: 2016

Accumulated depreciation-
At 1 January 2016 -
Charge for the-year
Disposals . -

At 31 December 2016

Net book value

- At 31 December 2016

At 31 December 2015

o

Land and

Plant and

buildings  machinery " Total
" £000 £000 £000
2,081 1,995 - 4,076
. 173 - 173
- - (51 . (81)
2,081 - 2117 - 4198
134 1478 - 16120
13 217 230
- - (81) - (81)
147 1644 1,791
1,934 473 - 2,407
1,947 517 - . .2,464
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' LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED'

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

14, g Investments
- Subsidiary undertakings :
The f6||owing were subsidiary undertakings of the Company:

Couhtry of Class of

Name ‘ incorporation shares Holding Principal activity - -
. Leafield - . ' United Ordinary .. . 100% Rotational Moulder
-Environmental Kingdom ,
Limited
.Name - . ' ‘ . Registered office o
Leafield Environmental Limited =~  Leafield Way, Leafield Industrial Estate,
: S ' Corsham, Wiltshire.
. SN139UD
Coinp‘ény )
Investments
~ subsidiary
companies
£000 .
Cost or valuation * - . . : .
At 1 January 2016 . C ' o . 1,365 -
At 31 December 2016 ' ' ‘ 1,365
A Net book value
At 31 December 2016 ‘ - o R T1,365
| | 1,365

" At 31 December 2015 .

The directors béiieve.thét the carrying value of the investments is supported by expécted future -
- earnings of the operating company. ' : : : :
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LEAFIELD ENVIR_ONMENTAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

15, Stocks

~ Work in progress (goods to be sold)
Finished goods and goods for resale

" Company

Group Group  Company -
2016 - 2015 - 2016 - . 12015 - -
£000 £000 £000 o £000 -
216 187 - -
45 . 32 - -
261 ‘ 219 : - -

‘The dlfference between ‘purchase price or productlon cost of stocks and their replacement cost is not

matenal
16.  Debtors

Trade debtors
Other debtors -
~ Prepayments and accrued income ‘

Company

Group Group : y Cor’ripahy‘
2016 2015 2016 2015
£000 £000 . £000 £000 -

420 529 S
79 114 S -
56 44 - -

555 687 . - -

‘Included within trade debtors is an amount due from a related party of £Nil (2015: £42 234) See further

detalls within Note 27.

Included in other debtors is £79,000 (2015 £114,000) relatmg to deposits agamst future drawdowns o
under the terms of an invoice discounting facility with the group's bank. This facility is secured by way of
a floating charge and debenture over the trade debtor balances of the group. :

' 17 Cash at bank and in hand

--Cash at bank and in hand

Group Group
2016 © 2015 2016
- £000 £000 - - £000

196 283 -

Cohpany

Company
2015
£000
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LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED

" NOTES TO THE FINANCIAL STATEMENTS

. FOR THE YEAR ENDED 31 DECEMBER 2016

‘18.”

19.

Credltors Amounts falling due within one year

Company

Group Group Company

) 2016 . 2015 2016 2015

. ) £000 £000 £000 EOQO'
~ Bank loans and overdrafts 100 100 - .
.Trade creditors o ’ : 369 507 - -
Corporation tax - ' - 29 - -
" Other taxation and social security o140 101 - -
.. Other creditors : . . C27 39 - :
- Accruals and deferred income ' 210 - 342 - -
S ' 846 1,118 . -

Cred|tors Amounts fallmg due after more than oneyear ‘
A Group Group Company Company -
2016 2015 2016 - 2015

. . £000 £000 £000 - £000
‘Bank loans and overdrafts ' - 1,155 . 1,221 - -
Deep discounted bonds ‘ 807 807 - -
1,962. 2,028 - -

Secured Ioans

at £25, 000 per quarter

" The bank Ioans are secured by fi xed: and floatmg charges over the assets of the company and repayable

The holder of the deep discounted bonds (Chamonlx Private Equity LLP) has confirmed that it will waive
any capital and accrued interest repayment reqmrements for the duration described in note 2 of these :

accounts
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LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED

" 'NOTES Td THE FINANCIAL STATEMENTS
- FOR THE YEAR ENDED 31 DECEMBER 2016 .

20. ‘Loans
oL 'Analysis of the-maturity of loans is given below: '

Group Group  Company - Company

2016 2015 . 2016 .. 2015
- £000 ~ £000 £000° £000
.Amounts falling due within one year . . Ce ) L ‘
Bank'loans = . . . 100 100 . . - e =
Amounts falling due 1-2 years _ EE o
~ 'Bank Ioansy'r o o N 100 100 . - .
.- Otherloans - ' .- 807. - 807 . -
907 oe07 - L
Amounts fallmg due 2-5 years , . A :
Bank loans = © 1,055 1,121 - -
 Total - S 2082 2128 .- . .
© 21, Financial instruments
- ‘ - ' Group' Grdup
2016 . - 2015
© £000 £000
Financial assets . o .
- Financial assets that are debt mstruments measured at amortlsed cost ' 499 643 -
Financial ‘Iiabilities A _ _
Financial liabilities measured at amortised cost ' . (2,668) = (2,998)

Financial assets measured at amortised cost comprise trade debtors.

.- Financial |labI|It|eS measured at amortlsed cost comprise bank loans, trade creditors, other credltors
accruals and deep dlscounted bonds. :
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LEAFIELD ENVIRONMENTAL HOLDINGS LIMITED

'NOTES TO THE FINANCIAL STATEMENTS

' 'FOR THE YEAR ENDED 31 DECEMBER 2016

22,

23,

24,

Called up share capital -

Deferred taxation '

Group. °

- befel;r.ed

@

‘taxation

£000

. At1 January 2016 39

Charged to the profit or loss 31

: At 31 December 20.1-6 .70

The provision for deferred taxation is made up as follows:

Group - ‘ Group

2016 . 2015

. . ' _ ' ’ EOOO_ ’ £000

‘Accelerated capital allowances o 71 © 42
Short term timing differences ‘ : . )
Deferred tax liability _ ‘ S 70

39 .

The Directors-have recognised deferred tax assets to the extent that is con3|dered recoverable from o

future taxable profits.

12016

2015

. £000 £000.
Allotted, called up and fully paid o .
865,001 (2015: 865,001). Ordinary shares of £1 each . ' o 865 865
500,000 (2015: 500,000) Preferred.shares of £1 each ‘ T .. 500 500

1,365 1,365

" The Preferred Shares shall participate pari passu with ordihary shares in any dividend thatf-is declared by

the company ‘except they have the right to receive their pro rata share in priority to ordinary

“shareholders. Preferred shareholders are entitled to receive notice and to attend any general meeting of

the Company-:but are not entitled to vote on any resolution in any general meeting, written or otherwise..

ReServes

Proflt and loss account

The proﬁt and loss account represents the accumulated profits, losses and distributions of the company :
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LEAFiELD‘ENVIRONMENTAL HOLDINGS LIMITED

_NOTES TO THE FINANCIAL ST“ATEMENTS~

.FOR THE YEAR ENDED 31 DECEMBER 2016

- 25.

. 26.

27,

. 28.

Pension commitments
The Group operates a defi ned contributions pension scheme. The assets of the scheme are held '

separately from those of the Group in an independently administered fund. The pension cost charge
represents contributions payable by the Group to the fund and amounted.to £68 000 (2015:£72,000).

Commltments under operatlng leases

At 31 December. the Group had future minimum lease payments under non- cancellable operatmg Ieases S

as foIIows
Gro,up : Grdup
. 2016 . 2015.
. L . . £000 - . £000 -
- Not later than 1 year ' i . . 62 . 34
Later than 1 year and not later than 5 years , ' ] : 28 . 31

90 65

Related party transactions . _ .
During the year to 31 ‘December 2016 the Group had the following related transactio'ns: :

Referto . 2016 - . 2015 .

o - . : £000 £000
Management charges and expenses from Chamonix - (@ 100 . 107

- Private Equity LLP ) . o ' . '
. Sales to Apex Space Solutlons Limited (e - ' 1

(a) Chamonix Private Equity LLP is an entity affiliated to Chamonix Il LP. J L D Crawford and C T Edge
are directors of the company J L D Crawford and C T Edge are partners of Chamonlx anate Equity
LLP A

(b) Related party by virtue of its common ownership and cdntrol under Chamonix il LP.

- (c) Amount due from Apex Space.Solutions Limited at year end was £Nil (2015: £42,234).

Controlllng party

Chamonlx Il LP owns 100% of the ordinary share capital of the company. Chamonix Il LP controls the

“company through direct and indirect share ownership and is considered to be the immediate and

ultimate controlling party. Leafield Environmental Holdings Limited is the undertaking of both the

.smallest and largest Group to consolidate these financial statements. Leafield Environmental Holdings

Limited.consolidated financial statements for the financial year ended 31 December 2016 are available.
from its registered address at Leafield Way, Leafield Industrial Estate, Corsham, Wiltshire SN13 9UD<
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