: 'Registered number 08500815

Energy Services TopCo Limited
Annual report and ﬁnan01al statements
for the year ended 30 Apr11 2017

\\\\||\\\\\|\|\|\\|\|\\\||\\\||\

08/02/2018 #305 1
COMPANIES HOUSE /




Energy'Services.Topco Limited o - .

B Annu'al report and financial statements
" for the year ended 30 April 2017

Contents

: ] 'Directors and édvisers ............................................................................. reretetereee b retesesa s nrarreen eeeeaens PR 1
Strategic report for the year ended 30 April 2017 .......ccoovenevveennane. e e neaes 2
- Directors' report for the year ended 30 April 2017....... e TR s bbb s s s bR Reseetes et 5
Independent auditors’ report to the members of Energy Services Topco Limited .............coovvereerec. R ceeerereenes 7
Consolidated statement of comprehenswe income for the year ended 30 Aprll 2017 oo, e 9
Statement of financial position at 30 April 2017.......ccco..... e e s R et 10
Consolidated statement of changes in equity for the year ended 30 April 2017 ............ eeenri i ies s aanere sies 1 1
Company statement of changes in equity for the year ended 30 APTIL 2017 coocoivivveeeieeresiions ceseevierinaaeen 12
Consolidated statement of cashflows for the year ended 30 April 2017............. ereerreaeerneesestenans S 13
“Notes to the financial s'tatemerits for the year ended 30 April 2017........... rvee saeasenatsensiesernseiessarensssennd 14



Energy Services TopCo Limited
Directors and advisers

Directors

Patrick James Macdonald (appointed on 27 May 2016 and resigned 21 November 2017) .
" Gary Martin Stokes (appeinted on 20 October 2016 and resigned 7 December 2017)

Michael Edward Abbott (resigned on 27 May 2016)

Edward John Armitage (resigned 24 February 2017)

Gareth James Knight (resigned 11 January 2018)"

Vitruvian Directors I Limited

Vitruvian Directors II Limited

Vitruvian Directors III Limited (appomted ons May 2017)

Vitruvian Directors IV Limited (appointed on 5§ May 2017)

Secretary
‘ Edward John Armltage (appomted on 27 May 2016 and re31gned 24 February 2017)

Reglstered office

Ribble House
Ballam Road
Lytham St Annes
Lancashire

FY8 4TS

Solicitors

FieldFisher LLP
Free Trade Exchange
37 Peter Street
- . Manchester

M2 5GB-

- Bankers

HSBC Bank plc

Yorkshire Corporate Bank Centre
4th Floor, City Point

29 King Street -

Leeds

LS1 2HL

- Independent auditois

PricewaterhouseCoopers LLP

Chartered. Accountants and Statutory Auditors-
1 Hardman Square '

Manchester.

M3 3EB. -



Energy Services TopCo Limited
Strategic Report for the year ended 30 April 2017

The Directors present their Strategic Report on the company for the year ended 30 April 2017.
Principal activitiAes A

The Group is a specrahst provider of strateglc energy procurement, risk management compllance consultancy, cost
reduction, bureau and management solutlons to a broad range of cllents including corporate, public sector and SME
customers.

These services are delivered by two primary operating segments, b'eino Inenco Corporate (IC) and Inenco Direct (ID).
- 1C specialises in the provision of energy services to large busmesses in the UK and Europe whilst ID engages with the
- SME market in the UK.

Post balance sheet events

'On 5 December 2017, Energy Services Financing Limited; an immediate éubsidiary sold its subsidiary companies to
Igloo Investment Bidco Limited. As such post December 2017 there are no trading entities within the Group. .

‘Going concern

Following an assessment of the financial position of the Company the Directors have deemed it inappropriate to prepare
these accounts on a going concern basis as following the disposal of the trading entities in the group it is planned to
liquidate the remaining entities. As such a basis other than going concern has been used. For the company, Investments
- in subsidiaries of £444,444 have been written down -to nil as this is deemed to be the realisable value following the
transaction described above Amounts due from group undertakings of £64,975 were fully provided. for. There were
no long-term debtors or creditors to reclassify to current. For further details see note 3(b) Going concern,

For the Group, Goodwill ‘was impaired from £114.3m to £nil which is shown in exceptional items (see note 6).
Intangibles assets of £1.0m and fixed assets of £0.3m were reclassrﬁed to current assets. Non-current lrabrllt1es of
£199.5m were recla531ﬁed to current liabilities. :

Review of the business
Trading performance

In the year erided 30 April 2017 the Group generated revenue of £28.8m (2016: £35.5m).

The Group ’s gross proﬁt margm has increased during the year to 59.5% (2016: 57.6%), due in part to reduced
subcontractor costs mcurred in the pl'lOI‘ year for Energy Savmgs Opportunity Scheme (ESOS) work w1th1n [nenco
Corporate. . .

Within the Group, administrative expenses before exceptronal items reduced from the prior year to £17.1m (2016:
£17.8m) seeing continued planned investment in IT, senior management, human resources, marketmg strategy and
‘property. _ .

" The Group also incurred costs amounting to £116.7m (2016: £3 3m) in respect of a number of exceptional items the
majority of which related to the impairment of Goodwill (£114.3m) along with a number of consultancy costs aimed
at drlvmg profitability within the business.

The Group’s pre-tax loss for the year amounted to £137.8m (2016: £20.3m). The current year tax charge was £nil aﬂer

Group relief (2016 £0.1m)

Financial position

. At'the year'end, the goodwill balance in respect of the acquisition of Inenco Group Limited, was impaired to nil to
reflect the net realisable value following the transaction in December 2017 (2016: £122.6m). : '

The Group holds cash reserves at the year end, which are held within the trading entities subsequently disposed of.

Following the impairment of gooclwill the Group had net liabilities of £180.8m at the year end (2016: £43.0m) as a
result of the impairment-(£114.3m) and the long-term debt funding, ralsed to facilitate the acquisition of the trading
division of [nenco Group Limited.



Energy Services TopCo lelted
Strateglc Report for the year ended 30 April 2017 (contmued)

Cash ﬂow

During the year, the Group’s cash balance decreased by £2m to £9.7m, largely due to incurring a number of exceptional
cash 1tems

Prmclpal l'ISkS and uncertainties

The Directors have fully considered all known risks and uncertainties which may affect the Group and Company in
the future. The primary risks are as follows: : : .

. Regulatory risk — the Group operates within markets Wthh are subject to extensive laws and regulations. These '
laws and regulations continue to change dnd evolve, as must the Group. The Group undertakes processes and
procedures on-an ongoing basis to ensure that it fully complies with the requirements of the relevant laws and
regulatlons :

. Competition risk — the Group seeks to maintain long-term relationships with its customers and typically operates
via contracts whose duration is between one and five years. At any point in time, some of the Group’s contracts-
will be in the process of renewal. The Group has.a good track record of renewing key customer contracts
however, the markets within which the Group operates are competitive,

. Innovation risk — on a number.of contracts, Inenco has been incumbent for many years. Over this time, the Group
has been able to successfully innovate in order to improve the effectiveness and efficiency of its service delivery.
In certain areas of our business, our customers continue to demand lnnovatlve solutions and therefore we must
continue to mnovate to maintain our position.

. Financial; operational and management information systems — the efficient operation and management of the
Group depends upon the proper operation and performance of financial, operational and management information
systems. Any failure in such systems may result in a loss of control and adversely unpact the Group s ability to

operate’ effectlvely and fulfil its contractual obllgatlons

¢ -Contract management — the Group operates a significarit'number of individual-contracts which require strong
~ commercial management. "The ‘Group continually-strives to improve the commercial acumen and awareness of its
managers to ensure the delivery of proﬁtable contracts, however this remains a risk.

e Key personnel — the Group has in place an experienced and motivated senior management team and considers’
that its management team has strength and depth. However, the loss of a significant number of key personnel
could have an adverse 1mpact on the Group’s operations, reputation, customer relationships and future prospects.

Fmancral nsk management

The primary financial risk facing the Group is that of credit risk. The Group’s prmmpal financial assets are cash, trade
debtors and accrued income, with credit risk for the Group primarily attributable to trade debtors and acéfued income.
The Group has no significant concentration of credit risk with regard to trade debtors as exposure’is spread over a
large number of customers.

The credit risk on cash balances is limited because the counterparties are banks with high credit ratings assigned by
international credit rating agencies.

*The Group is also exposed to a small element of foreign exchange risk as a proportlon of invoicing occurs in Euros,
This risk is mitigated through ongoing management of Euro balances to ensure that exchange rate-fluctuations do not
result in material gains or losses.

Future developments

The Group is not considered to be a going concern following the sale of the trading entities and it is intended to liquidate
the company and remaining group entities. Further information is provided is on page 2 and the notes to the financial
statements on page 14. As such there are no other future developments that the Directors consider relevant.



’Energy Services TopCo Limited
Stratcglc Report for the year ended 30 Aprll 2017 (contmued)

Key performance lndlcators (“KPIs”)

The main financial KPIs used by the Directors in assessing performance are Revenue and AdJustcd L‘BITDA defined
as earnings before interest, tax, depreciation, amortisation and exceptional items, as set.out below. For the purpose of
assessing the performance of the business, comparatives are provided for the year ended 30 April 2016. Excluding the
effect of the exceptional items (further details of which are provided in note 6 to the accounts), adjusted EBITDA for
the Group decxeased year on year from £10.5m to £7.9m. EBITDA reduced from £7:3m to an EBITDA loss of
£108 &m. .

‘Year ended . Yearended -

30 April 2017 30 April 2016
£000s ~ £000s
- Continuing operations » . .

. Revenue : A - e 28,776 . 35,512
Adjusted EBITDA : ‘ ‘ _ . 7,886 . 10,536
Exceptional Items (note 6) i ' (116,697) T (3,204) .

- EBITDA ' ' . (108,811) 7272

Policy on the p:{yment of creditors

It is the policy of the Group to maintain good relétionships with.its éuppliérs by making péyment in accordance with
. agreed terms following receipt of a satisfactory invoice. At 30 Apul 2017, the Gloup had the equlvalent of 11 days
(2016 14 days) purchases outstanding in trade creditors.

On behalf of the board ")

7

{tvian Directors lez /

irector
" 31 January 2018
C‘ompany 1egxstel ed number: 0850081 5




‘Energy Services TopCo Limited ‘ ‘
‘Directors’ report for the year en_ded 30 April 2017

The Directors present their report and the audlted financial statements of the Group for the year ended 30 Aprll 2017.
Future developments

Due to the'sale of the trading entltles in the group, it is mtended to liquidate the remammg group entitiés within the
‘next 12 months.

Dividends r . -

No d1v1der|ds were pald during the year (2016: £nil). The Directors do not recommend payment ofa d1v1dend
Fmanclal risk management and gomg concern - '

Going concern and Financial r1sk management are descrlbed in the Strateglc Report on pages 2 and 3 (respectively).
- Directors

The Directors of the company who. were in ofﬁce during the year and up to the date of approving the ﬁnancnal
statements are listed on page 1.

Directors’. mdemmtles

A qualifying third party indemnity provision as defined i in Sectlon 234 of the Compames Act 2006 is in force for the
" benefit of-each of the Directors and the Company Secretary in respect of liabilities incurred as a result of their office,
to the extent permitted by law. In respect of those liabilities for which Directors may not be indemnified, a Directors’-
and officers’ hablhty msurance pohcy was maintained throughout the financial year.

Employees

Applications for employment by disabled persons are always fully considered, béaring in mind the respective aptitudes
and abilities of the applicant concerned. In the event of members of staff becoming disabled every effort is made to
ensure that their employment with the Group continues.and the appropriate training is arranged. It is the policy of the
Group that the training, career-development and promotion of a dlsabled person should be, as far as possible, identical
to that of a person who does not suffer from a dlsablhty

Consltation with employees or thelr representatives has continued at all levels, with the aim of ensuring that their
views are taken into account when decisions are made that are likely to affect their interests and that all employees are
aware of the financial and economic performance of their business units and of the Group as a whole. Communication
" with all employees continues through newsletters brleﬁng groups and the dlstrlbutlon of the Annual Report and
financial statements v . '

Statement of Directors’ responSIbllmes

The Directors are respons1b1e for preparing the- Annual Report and the ﬁnancral statements in accordance with
apphcable law and regulation.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors
" have prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the

- UK and Republic of Ireland”, and applicable law).

Under company law the Directors must not approve the financial statements unless they are satisﬁed that they give a
true and fair view of the state of affairs of the company and of the profit or loss of the company for that period. In
preparing the financial statements, the directors are required to:

e select suitable accounting policies and then apply them consnstently,

e state whether applicable United ngdom Accounting Standards, comprising FRS 102, have been followed,
subject to any material departures disclosed and explained in the financial statements

e make judgements and accounting estimates that are reasonable and prudent; and

e prepare the financial statenients on the going concern basis unless it is inappropriate to presume that the
company w111 continue in business.



: Energy Services TopCo lelted
Directors’ report for the year ended 30 Aprll 2017 (contmued)

Statement of Dlrectms quonslblhhes (continued)

The dlrectors are respouslble for keeping adequate accounting records that are sufficient to show and explain the
company's transactions ‘and disclose with reasonable accuracy at any time the financial position of the Company and
- enable them to ensure that the financial statements comply with the Companies Act 2006. -

The directors are also responsible for safeguardmg the assets of the Company and hence for takmg reagonable steps
for the prevention and detection of fraud and other irregularities. :

Statement ol‘ disdosure of mformution to audltons

In the case of each of the persons who are Directors at the time when the repon is apptoved unde1 section 418 of the
Companies Act 2006 the followmg applies:

o so far as the Director is aware, there is no relevant audnt mfmmanon of which the company s auditots are

unaware; and ,

®  he has taken all the steps that he'ough(); to have taken as a Director in order to make himself aware of any
relevant audit information and to establish that the company’s auditors are aware of that information.
. - ‘(.4 .

‘ Independent auditors

The audltors, PucewatelhouseCoopers LLP, have indicated their willingness to continue in office and a resolutlon

' ~ concerning theu reappointient will be proposed at the Annual General Meeting,

S

/

On behalf of the board -

itruvian Directors I Limited
Director
31 January 2018
Company re°1stered number 08500815




Energy Services TopCo Limited '

Independent auditors’ report to the members of Energy
Services TopCo Limited

| Report on the-ﬁnancial ’statements

Our opinion

In our opinion, Energy Services TopCo lelted’s group financial statements and company financial statements (the
“financial statements”): . .

e giveatrue and fair view of the state of the group’s and of the company’s affairs as at 30 Aprll 2017 and of the
group’sloss and cash flows for the year then ended;
¢ - have been properly prepared in accordance w1th United Kingdom Gener ally Accepted Accounting Practlce, .
and -
e have been pr epared in accordance with the requlrements of the Compames Act 2006.

Emphasm of matter - Group - Basis of preparatlon

In formmg our op1mon on the group ﬁnancxal statements, which is not modified, we have considered the adequacy of the
disclosure made in note 3 to the financial statements concerning the basis of prepar ation. The Directors’ current intention is
to liquidate the Group within 12 months following the disposal of the trading entities in the Group on 5 December 2017.
Accordingly, the going concern basis of preparation is no longer appropriate and the financial statements have been-
prepared on a basis other than going concern as described in note 3 to the financial statements. Adjustments-have been
made in these financial statements to reduce assets to their realisable values and to recla551fy fixed assets and long-term
liabilities as current assets and liabilities. ' »

Emphasis of matter - Company - Basis of preparation

In formmg our opmlon on the company financial statements which is not modlﬁed we have considered the adequacy of the
disclosure made in note 3 to the financial statements concerning the basis of preparation The Directors’ current intention is
to liquidate the Company within 12 months following the disposal of the trading entities owned by the Company on 5
December 2017. Accordingly, the going concern basis of preparation is no longer appropuate and the company financial
statements have been prepared on a basis other than going conc¢ern as described in note 3 to the company financial
statements. Adjustments have been made in these financial statements to reduce assets to their realisable values.

What we have audited
The financial statements, included within the Annual report and »ﬁnancial'statements (the “Annual Report”), comprise:

the Group and Company Statement of financial position as at 30 April 2017;

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 include a summary of significant accounting policies and other
explanatory information.

e o o o o

The financial reporting framework that has been applied in the preparation of the financial statements is United ngdom
Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of
Ireland”, and applicable law (United Kingdom Generally Accepted Accounting Practice).

In applying the financial reporting framework, the directors have made a number of subjective judgements, for example in
" respect of significant accounting estimates. In makmg such estlmates, they have made assumptlons and conSIdered future
events. .

Opinions on other matters prescribed by the Companies Act 2006

" In our opinion, based on the work undertaken in the course of the audit:

e - the information given in the 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 Strategic Report and the Dlrectors report have been prepared in accordance with applicable legal
requirements,

In addition, in light of the knowledge and understandmg of the gloup, the company and their environment obtained in the
course of the audit, we are required to report if we have identified any material misstatements in the Strategic Report and
the Directors’ report. We have nothing to report in this respect.



Energy Services TopCo Limited

- Independent auditors’ report to the members of Energy
Services TopCo Limited ( contmued)

"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:

.o . we have not received all the information and explanations we require for our audit; or
o  adequate accounting records have not been kept by the company, or returns adequate. for our audlt have not
been received from branches not visited by us; or
e the company financial statements are not in agreement with the. accounting records and returns,

We have o exceptlons to report arising from this responsibility.

Directors’ remuneratlon

Under the Companies.Act 2006 we are requlred to report to you if, in our oplmon, certain disclosures of directors’
- remuneration specified by law are not made. We have no exceptions to report arising from this responsibility.

Respons1b111t1es for the financial statements and the audit

Our responsibilities and those of the directors

As explained more fully in the Statement of Directors’ responsnbllltles, the directors are responSIble for the preparation of
the financial statements and-for being satisfied that they give a true and fair 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 and Ireland) (“ISAs (UK & Ireland)”) Those standards require us to comply with
the Auditing Practices Board’s Ethical Standards for Auditors.

This report, including 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 thése 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 writing.

What an audit of financial statements involves

We conducted our audit in accordance with ISAs (UK & Ireland). An audit involves obtaining evidence abouit the amounts
and disclosures in the financial statements sufficient to give reasonable assurance that the financial statements are free from
material misstatement, whether caused by fraud or error. This includes an assessment of:

o _whether the accountmg policies are appropriate to the group’s and the company’s circumstances and have
been consistently applied and-adequately disclosed,;

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

o the overall presentation of the financial statements. - .

We primarily focus our work in these areas by assessing the directors’ judgements against available evidence, formmg our
own judgements, and evaluating the disclosures in the financial statements. .

We test and examine information, using sampling and other auditing techniques, to the extent we consider necessary to
provide a reasonable basis-for us to draw conclusions. We obtain audit evidence through testing the effectiveness of
controls, substantive procedures or a combination of both.

In addition, we read all the financial and non-financial information in the Annual Report to identify material inconsistencies
with the audited financial statements and to.identify any information that is apparently materially incorrect based on, or
materially inconsistent with, the knowledge acquired by us in the course of performing the audit. If we become aware of any
apparent material misgtatements or inconsistencies we consider the implications for our report. With respect to the
Strategic Report and Djrectors’ report, we consider whether those reports include the disclosures required by applicable
legal requirements. . -

Philip Storer (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
" Manchester
31 January 2018



- Energy Services TopCo Limited

Consolidated statement of comprehensive in

come for the year ended 30

(20,396)

April 2017
Olgésrca(;?otn(: Continuing Discont’d
Note 2017 Operzgggz Op erzto'ggz Total 2016
: £000s £000s
. Revenue 4 28,776 35,512 309 35,821
. Cost of sales © (11,668) (15,060) " (402) (15,462)
Gross profit 17,108 20,452 93) 20,359
Administrative expenses (133,816) (21,037) 93 (20,944)
“Operating (loss)/profit beforé exceptional (11) 2,679 . 2,679
items _ : _
‘Exceptional iters 6 (116,697) (3,264) - (3,264)
Operating loss S (116,708) (585)- - (585)
Interest payable and similar charges 9 ' (21,131) ,(.1 9 6685 i (19,668)
' Interest receivable and similar income " ) _ _
o » (137,838) (20,253) ; (20,253)
Loss on ordinary activities before taxation ‘
Tax on loss on ordinary activities 10 - - (143) - (143)
Loss for the financial year (137,838) (20,396) - (20,396)
Other comprehensive income/(loss) for the '
year
Total c_omprehe'nsivelloss for the year (137,838) R @0 '3‘96)

The results of the current and prior.year are presented on a continuing and discontinued basis.

As.permitted by the provisions of section 408 of the Companies Act 2006, the Company’s statement of comprehensive
income has not been included in these financial statements. The consolidated loss for the financial year includes-the
Company result of £0.8m loss.(2016: £0.7m loss) which is dealt with in the financial statements of the Group.




Energy Services TopCo Limited

Statement of financial position as at 30 April 2017 -

Group, 'Compan); Group  Company
No te 30 Ap}'i] 30 April 30 April 30 April
2017 2017 : 2016 2016
: " £000s £000s £000s “£000s
Fixed assets . A .
Infangible assets o o e mses -
Tangible fixed assets S 12 - - 549 -
Investments ) : 13 - - - 444
; - 123012 . A4
Current assets _ ' E
Tntangible assets o1 Lot - - . L
- Tangible fixed assets 2 302 ' - o - -
Debtors due within one year - 14 o 20,941 - 22,896. : .
Cash —held on behalfof clients. 3,05 o 1346 -
Cashatbankand inhand . - : 9,651 - 11659 -
N o " 34,950 . 35901 -
within one e PR 1s spsy casy coanes)oon)
Net current (iiapilities) / assets : (180,802) (1,252) 17,976 . (907)
Total assets less current liabilities (180,802) (1,252) 141,088 " (463)
. Creditors: amounts falling due after - 16 ' _I . : (1840052) . .
more than one year i i
Net liabilities . S (180,802) - (1,252) (42,964) (463)
Capital and reserves ) . )
Share capital ‘ 17 - 376 .36 376 - 376
Capital redetption reserve - , 68 . 68 68 68
Retained earnings -(1 81,246) (1,696) (43,468) (907)
Total shareholders’ deficit (180,802) . . (1,252) (42,964) - . (463)

" The financial state §on gages 9 Jo 38 were approved by the board of Directors and authorised for issue on
“31 Janvary 20187 They wefe signgd on its behalf by: '
e ) .

Vitruvian Directors I Limited

Director

31-January 2018

Company registered nunber: 08500815 -
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Energy Services TopCo Limited

Consolidated statement of changes in eqmty for the year ended

30 Aprll 2017 -
Capital -
cil[;?t:; Redem pption I:::?,ii:eg: "liotail :
Reserve ,

. ‘ £000s £000s £000s £000s
Balance es at 1 May -2015‘ : 444 - (23,012) (22,568)
Loss fog the year - - ‘ (20,396)  (20,396)

‘ Other conlprehensive income for the year - - | T
Total comprenensive income for the year - - - (20,396) . (20,396).
Dividends } . S
;o:clllutir;nsac_tions with owners, recegnised directly ©9) o . ] -

** Balance ae at 30 April 2016 ' 376 . 68 - (43,408) (42,9645
Loss for the year . ; (137,838)  (137,838)
‘Other compx‘eheneive income t"or the year - - - o - - -

. Total comprehensive income for the year - - (t37,838) (137,838)
Dividends =~ ; ; ] .
Total transactions with owners, recognised dnectly i i i i
in equlty .

Balance as at 30: April 2017 376 68  "(181,246)

(180,802)

1l



Energy Servnces TopCo Limited

Company statement of changes in equlty for the year ended

30 Aprll 2017
Capital :
N S Redemp‘l.on- Resined
Reserve
| £000s £006s £000s £000s
" Balance as at 1 May 2015 444 . (180) 264
_ Loss for the year - ' ’ - .(727) (727 '
Other comprehensive income for the year - - - -
" Total comprehensive income for the year - - | (727)' 727)
Dividends i ) ] ]
z:;teacltge;s:::;?tr;wnh owners, recognised - 68) 68 ) E
- Balance as at 30 April 201A6 376 68 . (907) ('463)' ‘
Loss for the year - - | (789) (789.).
- Other comprehensive income for the year - - - .

' .Tetal c.omprehelnsive income for the year - - (789) (%89)
Dividends - - - -
Totel transactions with owners, recognised i i i i
directly in equity : :

Balanee as at 30 April 2017 376 68 (1,696) | (1,252)'
—

12



Energy Services TopCo Limited

Consblidated statement of cash flows for the yéar ended 30 April 2017

Yearended  Yearended

Note 30 April 2017 30 April 2016
: _ - £000s £000s -
Net cash from operating activities 18 ‘ 4,393 . 6,776
- Taxation (paid) / received , A - A 7 515
Net cash generated from operating activities ‘ . 4,296 o 7,291
Cash flow from investing activities ’
Purchase of intangible fixed assets = A S T - (361) - (622)
Purchase of tangible fixed assets : . 12 : ' (61) - (352)
Net cash used in investing activities . (422) . 974)
Cash flow from financing activities » . .
Interest paid : » o ' - (5874 - . (5727)
Repayment of loans ' - ' : , (8) -
Net cash.used in financing activities - ' - (5,882) - . (5,727)
Net (decrease) / increase in caéh and cash 'eq.uiva.lents (2,008) ' 590
"Cash.and cash equivalenfs at the beginning of the year _ 11,659 , 11,069
Cash and cash é‘quivalenfs at the end of the year ' : . - 9,651 T 11,659
Cash and cash equivalents consists of: )
Cashatbank andinhand , S 9,651 © 11,659
Cash‘and cash equivalents : S 9,651 11,659

The notes on pages 14 to 38 form part of these financial statements. .



Energy. Services TopCo Limited

Notes to the ﬁnancral statements for the year ended 30 Aprll 2017

1) General mformatlon

Energy Services TopCo Limited (‘the Company’) is a private limited company limited by shares and is
incorporated in Lancashire in the United Kingdom.The addless of its registered office is Rrbble House, Ballam
Road, Lytham St Annes, Lancashrre FY8 4TS

" The principal actlvrty of the Group is to provide strategic energy procurement, risk managernent compliance,
consultancy, cost reduction, bureau and management solutions to a broad range of clients including corporate
public sector and SME customers.

2) Statement of compliance

The financial statements of Energy Services Topco Limited have been prepared in cornphance with United ..
Kingdom Accounting Standards, including Financial Reporting Standard 102, ‘“The Financial Reporting
‘Standard applicable in the United Kingdom and the Republic of Ireland”” (*‘FRS 102°’) and the Companies Act
2006.

3) Summary\of significant accounting policies

The prmcrpal accounting pohc1es apphed in the preparation of these ﬂnanmal statements are set out below These
policies have been con51stently applied to all the years presented unless otherwise stated.

a)‘ : Basns of preparatlon

‘The ﬁnancral statements have been prepared ona basrs other than going concern (see Going Concern for further
details), under the historical cost convention and in accordance with the Companies Act 2006 and applicable
accounting standards in the United ngdom including FRS 102.

The.prepar ation of financial statements in conformity with FRS 102 requires the use of certain critical accounting
estimates. It also requires management to exercise its judgement in the process of applying the accounting
policies. The areas involving a higher degree of judgement or complexity, or areas where. assumptions and
estimates are significant to the financial statements, are disclosed under “Critical accountmg Judgements and key
source of estimation uncertainty” included within this note. :

b) Going concern .

On the basis-of their assessment of the Group’s and Company’s financial position and resources, the Directors
believe that it is' not appropriate to adopt the going concern basis for the preparation of these accounts-as it is
planned to liquidate the Group and Company following the disposal of the trading entities in the Group on §
December 2017. As such these financial statements have been prepared on a basis other than going concern.

Assets have been recognised at their realisable value, which for the Company has resulted in investments in
subsidiary entities of £444,444 being impaired to £nil and a provision for amounts due from group undertakings
of £64,975. Followmg the impairment of mvestments the company had no non-current assets or liabilities to -
reclassify. :

For the Group, Goodwill was impaired from £114. 3m to £nil which is shown in exceptional items (see note 6).
Intangibles assets of £1.0m and fixed assets of £0.3m were reclassified to current assets Non-current liabilities .-
of £199.5m were reclassified to current liabilities.

The comparative information for the year ended 30 April 2016 was prepared on a going concern basis.



Energy Services TopCo lelted

Notes.to the financml statements for the year ended 30 Aprll 2017
(contmued)

3)  Summary of significant accounting policies (continued)
c) Foreign currencies

(i) Functional and presentation currency

The Company’s functional and presentation currency is the pound sterling rounded in thousands.

: (zz) Transactzons and balances

"Foreign currency transactions are translated into the functional currency using the rate ptevallmg at the date of
- - the transactions.

At each period end foreign currency Inonetary 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 using the exchange rate when fair value was determined

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at period-
end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the
~ statement of cOmprehensive income. ’

d)y - Revenue Recogmtlon

Revenue represents the value of services supplied to customers during the year Various recognmon policies are
applied across different service lmes m partlcular

.’”(i)' Sale of Services

i, Inenco Corporate provides energy contract management services to its clients, including energy
efficiency consulting. Revenues are recognised over the life of the underlymg contract or at the point the”
work is undertaken,

i, Inenco Direct acts as agent on behalf of its clients. Revenue on its contracts is recognised upon contract
' commencement, based on the client’s estimated energy usage during the contract period.

Appropriate adjustments are made ‘where invoices are raised either in advance or in arrears, to ensure that
Revenue is recognised in the period to which it relates. All-of the revenue during the reporting period has been
related to rendering of services.

(ii) Long term contracts

Revenue arising from long term contracts is recognised in the statement of comprehensive income over the term
of the related long term contract so as to match Revenue and profits arising with related costs incurred to date.
. Long term contract amounts, being cost incurred, net of amounts transferred to cost of sales, after deducting
foreseeable losses and payments on account not matched with revenue, are included as accrued revenue in debtors
(see Accrued Revenue below). Payments in excess of recorded revenue and long-term contract balances are
included in creditors as deferred income.

Stage of completion is determined with reference to the hours expected to be expended across the life of contracts
for service. Some products ‘involve significant amounts of work: up-front whilst others involve largely even
workloads across the life of the contract. Others still can involve work at various times (e.g. consultancy) and
this is tracked via timesheets. Revenue recognition is determined by product type (as product types share
workload profiles) and the disclosure can be presented at this level of detail where necessary.

Where revenue values are uncertain pending the outcome-of future events these are approprlately dlscounted for
rlsk and'a provision is created (see Trading Revenue and Accrued Revenue below)
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Energy Servnces TopCo Limited

Notes to the financlal statements for the year ended 30 Aprll 2017 |
(continued)

3) Summary of significant accounting pollc1es (continued)
d) - Revenue Recognition (continued)

(iii)  Trading Revenue ,
Trading revenue is recognised net of provisions to take account of the risk factors associated with the customer
* or portfolio. The key risk factors are considered to be volume risk, strategy risk and market risk. The provisions
are based on management’s estimate of the respectwe risks takmg into account prior experience and market
expertise.

(iv)  Accrued Revenue

Inenco Direct energy. procurement revenue is initially recognised at the fair value of the services provided,
calculated using the estimated energy consumption of the end-user at commission rates agreed with the energy
supplier. Consumption estimates are based on prior experience and market knowledge and are supported by
various customer checks conducted at the inception of the contract and throughout the contract life.

Such contracts are naturally subject to an element of estimation uncertainty at inception as actual end-user
consumption may exceed or underperform the initial expectation over the life of the contract. Estimation is also -
required in respect of the duration of contracts, which can termmate prematurely, for example if the end-user
vacates.the propetrty under supply or cease trading.

The value of revenue recognised in a given period is discounted to reflect such uncertainty, with a resultant
provision recognised against the carrying value of accrued revenue. The fair value estimate is-determined. with
reference to historical trends and reassessed periodically in order to ensure that it remains sufficient and
appropriate.

€) Customer contract acquisition costs

With the exception of sales commissions, costs incurred in the acquisition of customer contracts are expensed as
incurred. Commission payments are made to staff upon completion of a sale and are recognised in line with the
| revenue recogmtlon policy apphcable to the contract to which they relate.

f) Exceptional items

Items that are material in size or nature, and which are also non-operating or non-recurring, are presented
separately as exceptional items in the statement, of comprehensive income. The Directors are of the opinion that
the separate recording of exceptional items provides helpful information about the Group’s underlying business
performance. Events which may give rise to the classification of items as exceptional include, but are not
restricted to, expenses incurred in relation to the restructuring of businesses, impairment or revaluation of assets,
and expenses 1ncurred in relation to busmess acquisitions.

g) Employee beneﬁts ;

A The Group provxdes a range of benefits to employees, including paid holiday arrangements and defined
- contribution pensnon plans.

10) Short term benefits

Short term beneﬁts 1nclud1ng hohday pay and other similar non- monetary benefits, are recogmsed as an expense
in the perxod in whlch they are earned.



Ehergy Sefvices TopCo Limited

Notes to the financial statements for the year ended 30 April 2017
(continued)

3) Summary of significant accounting policies (contimied)'
g)  Employee benefits (continiled)

(i) Defined contribution pension scheme

The Group operates a defined contribution pension scheme. Contributions to the defined contribution pension
scheme are charged to the statement of comprehenswe income as incurred. The assets of the scheme are-held
separately from those of the Company and Group in an independently administered fund

h) - Taxation

Taxation expense for the period comprises current and deferred tax recognised in the reporting period. Tax is
recognised in the statement of comprehensive income. :

Current or deferred taxation assets and liabilities are not discounted.
i)' " Current tax

Current tax is the amount of income tax payable in respect of the taxable proﬁt'for the year or prior years. Tax
is calculated on the basis of tax rates and laws that have been enacted or substantively enacted by the period end.

Management periodically evaluates positions talken in tax returns with respect to situations in which applicable
tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts
expected to be paid to the tax authorltles :

-ii) ' Deferred tax

. Deferred tax arises from timing differences that are differences between taxable profits and total comprehensive
income as stated in the financial statements. These timing differences arise from the inclusion of income and
expenses in tax assessments in periods different from those in which they are recogmsed in financial statements.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the reporting
date, where transactions or events that result in an obligation to pay more tax in the future or a rlght to pay 1ess
tax in the future have occurred at the reporting date. :

Deferred tax assets are recogmsed only when, on the basis of all available evidence, it can be regarded probable
that there will be suitable taxable profits against which to recover carried forward tax losses and from Wthh the
future reversal of underlying timing differences can be deducted.

Deferred tax is measured at the average tax rates that are expected to apply in the periods in which the timing
differences are expected to reverse based on tax rates and laws that have been enacted or substantively enacted
~ by the reporting date. - :

i) - Business combinations and goodwill

Business combinations are accounted for by applying the purchase method.

\

The cost of a business combination is the fair value of the consideration given, liabilities incurred or assumed
and of equity instruments issued plus the costs directly attributable to the business combination. Where control
is achieved in stages the cost is the consideration at the date of each transaction. :

Upon the acquisition of a business, fair values are attributed to the identifiable assets, liabilities and contingent
liabilities unless the fair value cannot be measured reliably, in which case the value is incorporated in goodwill. .
Where the fair value of contingent liabilities cannot be reliably measured they are disclosed on the same basis as
other contingent 11ab111t1es :

Goodwill recognised represents the excess of the fair value and directly attnbutable costs of the purchase
consideration over the fair values to the Group’s interest in the identifiable net assets, liabilities and contingent
liabilities acquired.
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Energy Services TopCo Limited

Notes to the financial statements for the year ended 30 April 2017
(continued) |

3)  Summary of significant accounting policies (continued)
)] Business combinations and goodwill (continued)

On acquisition, goodwrll is allocated to cash- generatmg units ( CGUs’) that are expected to benefit from the.
combination.

" Goodwill is amortised over 20 years on a straight line basis, béing the period that the Drrectors estimate that the
value of the underlying business acquired is e‘(pected to exceed the value of the underlying assets.

Goodwill is assessed for 1mpa1rment when there are indicators of impairment and any impairment is charged to
.the statement of comprehensive income. Reversals of impairment are recognised when the reasons for the
.impairment no longer apply.

In the prior year, the Company took the transition exemptron under paragraph 35.10(a) relating to business
combinations on the date of transition to FRS 102 (1 May 2014) and elected not to apply Section 19 Business
Combinations and Goodwill to business combinations that were effected before its FRS 102 transition date.

. j) Intangible Fixed Assets

Intangible fixed assets are stated at cost less accumulated amortisation and accumulated impairment losses.
Intangible fixed assets are amortised over their estimated useful life on a straight line basis. Amortisation is.
presented within administrative expenses within the statement of comprehensive income and the charge in the -
year is detailed in note 5. :

Where factors, such as technological advancement or changes in market price, indicate that residual value or
useful life have changed, the re51dual value, useful life or amortisation rate are amended prospectively to reflect
the new circumstances.

The assets are reviewed for impairment if the above factors indicate that the carrymg amount may be lmparred

Costs associated with maintaining computer software are recogmsed as an expense as incutred. Development
costs that are directly attributable to the design and testing of identifiable and unique software products controlled’
by the Group are recognised as intangible assets when the following criteria are met:

it is technically feasible to complete the software so that it will be available for use;
management intends to complete the software and use or sell it;
there is an ability to use or sell the software;
it can be demonstrated how the software will generate probable future economic benefits;
.adequate technical, financial and other resources to complete the development and to use or sel] the software
" are available; and
o the expenditure aftributable to the Software durmg its development can be relrably measured.

O 0 0O 0 O

Other developiment expenditures that do not meet these criteria are recognised as an expense as incurred.
Development costs previously recognised as an expense are not recognised as an asset in a subsequent period.

~ Amortisation of intangible fixed assets is calcilated to write off their cost less any residual value over their
estimated useful lives on a straight line basis as follows:

IT software (developed and acquired) _— 4 years “

k) Tangible fixed assets
Tangible fixed assets are stated at cost together with any incremental expenses of acquisition less accumulated

depreciation and accumulated impairment losses. Cost includes the original purchase price, costs directly
attributable to bringing the asset to its working condition for its intended use, dismantling and restoration costs.
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Energy Services TopCo Limited

- Notes to the ﬁnancnal statements for the year ended 30 April 2017
(contlnued)

3) Summary.'of significant accounting policies (continued)

k)  Tangible fixed assets (continued)

‘Depreciation of an asset begins when it is available for use, i.e when it is in the location and condition necessary
. for it to be capable of operating in the manner operated by the management and in case of development projects
depreciation is calculated from the date of use.

Depreciation of ﬁxed assets is calculated to write off their cost less any residual value over theLr estimated useful
11ves on a straight line basis as fo]lows
. % ’

Technical machinery and office equipment o 3 years

Fixtures and fittings o 3 yeafs .
IT hardware - - ‘ : - 3 years

Repairs, maintenance and minor inspection costs are expensed as incurred.

The assets’ residual values and useful lives are reviewed, and adjusted if approprlate at the end of each reporting
period. The effect of any change is accounted for prospectively.

Subsequent costs, mcludmg major 1nspect1ons are included in the assets carrying amount or recognised as a
_ separate asset, as appropriate, only when it is probable that economic benefits associated with the item will ﬂow
to the Group and the cost can be measured reliably. '

" Tangible asséts are derecognised on disposal or when no future economic beneﬁts are expected On disposal the -
difference between the net dlsposal proceeds and the carrying amount is recognlsed in the statement of
comprehensive income.

D ~ Fixed asset investments

Investments in subsndlary undertakings are recorded at cost plus mmdental expenses less any accumulated
mealrment losses A :

Impairment reviews are performed by the Directors when there has been an indication of potential impairment.’
Where impairment losses arise, these are recognised in the statement of comprehensive income.

m) Leased assets

At mceptmn the company assesses agreements that transfer the right to use assets. The’ assessment conSLders
whether the arrangement is, or contains, a lease based on the substance of the arrangement.

In the prior year, the Group took advantage of the transition exemption under paragraph 35.10(k) FRS 102 in
respect of leases to classify any arrangement containing a lease as a lease on the date of transition (1 May 2014).

(i)  Finance leased assets

Where the Group enters mto a lease which entails takmg substantlally all the risks and rewards of ownership of
an asset, the lease is treated as a finance lease

" Finance leases are capltallsed at commencement of the lease as assets at the fair value of the leased asset or, if

lower, the present value of the minimum lease payments calculated using the interest rate implicit in the lease.

Where the implicit rate cannot be determined the Group’s incremental borrowing rate is used. Incremental direct
costs, incurred in negotiating and arrangmg the lease, are mcluded in the cost of the asset.

Any asset recorded in the balance sheet as a finance lease’ asset is deprecnated over its estimated useful life or the
term of the lease, whichever is shorter, ° :

The capital element of lease obhgatlons is recorded as a liability on inception of the arrangement. Lease payments . '

are apportioned between capital repayment and finance charge, using the effective interest rate method, to
produce a constant rate of charge on the balance of the cap1tal repayments outstanding.

-
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Energy Ser.vices TopCo Limited

‘Notes to the financnal statements for the year ended 30 Apl‘ll 2017 -
(continued)

3)  Summary of significant accounting policies (continued)

m)  Leased assets (continued)
(ii) Operating leased assets

Leases that do not t'ra‘nsfer' all the risk and rewards of ownership are classified as operating leases. Operating
- lease rentals are charged to the statement of comprehenswe income on a-straight line ba51s over-the period of the
lease term.

(iii) Lease incentives

Incentives received to enter into a finance lease reduce the fair value of the asset and are included in the
- calculation of present value of mmlmum lease payments. :

Tncentives réceived to enter into an operatmg lease are credited to the statement of comprehenswe income; to
- reduce the lease expense, on a straight-line basis over the period of the lease.

The Group has taken advantage of the exemption under paragraph 35.10(p) of FRS 102 in respect of lease
incentives on leases in existence on the date of transition to FRS 102 (1 May 2014) and continues to credit such
lease incentives to the statement of income and retamed earnings over the period to the first review date on which -
the rent is adjusted to market rates. .

n) Onerous leases

The Group makes provision' for the anticipated net costs of onerous leases and dilapidations clauses. These
provisions are recognised upon-the obligation arising either due to the formal commitment to a plan to divest or
close sites or as a result of works performed. The provisions are based on management estimates of costs.

0) ‘Impairment of non-financial assets -

At each reporting date non-financial assets not carried at fair value are assessed to determine whether there is an
indication that the asset may be impaired. If there is such an indication the recoverable amount of the asset is
compared to the carrying amount of the asset.

The recoverable amount of the asset is the higher of the fair value less costs to sell and value in use. Value in use
is defined as the present value of the future pre-tax and interest cash flows. obtainable as a result of the asset’s
continued use. The pre-tax and interest cash flows are discounted using a pre-tax discount rate that represents the
current market risk-free rate and the risks inherent in the asset. :

If the recoverable amount of the asset is estimated to be lower than the carrying amount, the carrying amount is

reduced to its recoverable amount. An impairment loss is recognised in the statement of comprehensive income,

unless the asset has been revalued when the amount is recognised in other comprehensive income to the extent

" of any previously recogmsed revaluatlon Thereafter any excess is recognised in the statement of comprehensive
income.

If an impairment loss is subsequently reversed, the carrying amount of the asset is increased to'the revised
estimate of its recoverable amount, but only to the extent that the revised carrying amount does not exceed the
carrying amount that would have been determined-(net of depreciation) had no impairment loss been recognised
in prior periods. A reversal of an impairment loss is recognised in the statement of comprehensive income.

p) Cash and cash e_qvuivalents

Cash and cash equivalents presented in the statement of financial position include cash at'bank and in hand.
Balances held on behalf of customers are presented separately on the face of the statement of financial position
. and the corresponding liability is presented within credltors - amounts falling due within one year.
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Energy Serv1ces TopCo Limited

Notes to the ﬁnanc1al statements for the year ended 30 Aprll 2017
(continued) ‘

‘3) Summary of significant accounting policies (continuedj
.CI)" Financial instruments

In the prior year, the Group adopted sections 11 and 12 of FRS 102 in respect of ﬁnanmal mstruments

) F inancial assets

" Basic financial assets, including trade and other debtors, cash and cash equivalents, are initially recognised at
transaction price unless the arrangement constitutes a financing transaction, where the transaction is measured at
the present value of the future receipts discounted at a market rate of interest.

. At the'end of each reportmg period ﬁnancnal assets measured at amortised cost are assessed for objective evidence '
of impairment. If an asset is impaired the impairment loss is the difference between the carrying amount and the |
present value of the estimated cash flows discounted at the asset’s original effective interest rate. The impairment
loss is recognised in the statement of comprehensive income. :

If there is decrease in the impairment loss arising from an event occurring after the impairment was recognised
the impairment is reversed. The reversal is such that the current carrying amount does not exceed what the
carrymg amount would have been had the impairment not previously been recognised.-The unpalrment reversal
is recognised in the statement of comprehensive income.

Flnancml assets are delecogmsed when (i) the contractual rights to the cash flows from the asset expire or are
settled, or (ii) substantially all the risks and rewards of the ownership of the asset are transferred to another party
or (iii) despite having retained some significant risks and rewards of ownershlp, control of the asset has been
transferred to another party who has the practical ability to unilaterally sell the asset to an unrelated third party
w1thout imposing add1t10nal restrictions.

ii)  Financial Liabilities

‘Basic financial liabilities, including trade and other creditors and loans from/to group undertakings, are initially
recognised at transaction price, unless the arrangement constitutes a financing transaction, where the debt
instrument is measured at the present value of the future receipts discounted at a market rate of interest.

Debt instruments are subsequently carried.at amortised cost, using the effective interest rate method.

* Trade payables are classified as current liabilities if payment is due within one year or less. If not, they are -
presented as non-current liabilities. :

Derivatives, including interest rate swaps and forward forelgn exchange contracts, are not basic financial

instruments. y

,Derivatives are initially recognised at fair value on the date a derivative contract is entered info and are
subsequently re-measured at their fair value. Changes in fair value of derivatives are recognised in the statement
- of comprehensive income within interest payable and similar charges or intérest receivable as appropriate.

The company does not currently apply hedge accountmg for interest rate or foreign exchange derivatives.

Financial liabilities are derecogniséd when the liability is extmgulshed that is when the contractual obllgatlon is
- discharged, cancelled or expires. o

tzz) Oﬁfsettzng

Financial assets and llabllltles are offset and the net amount presented in the financial statements when'there is a
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to
realise the asset and settle the liability simultaneously.
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Notes to the ﬁnancml statements for the year- ended 30 Aprll 2017
(contlnued)

3)  Summary of significant accounting policies (éqntin'ue,d)

r) ‘Critical accounting judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and assumptions
that affect the application of the accounting policies and the reported amounts of assets and liabilities, revenue .
and expenses. Actual results may differ from these estimates.

Estimates and underlymg assumptions are continually evaluated and are based on historical experience anid other
factors, including expectations of future events that are reasonable under the circumstances. Revisions to
accounting estimates are recognised in the. perlod in which the estimates are revised and in any future periods
affected. -

“The estimates and assumptions’ that have a significant nsk of causmg a material adjustment to the carrying
amounts of assets and liabilities within the next ﬁnanc1al year are addressed below. -

5

- Accrued revenue valuation

As detailed in note 3, section (d), (iv) the value of accrued revenue is dependent upon the outcome of future
events. Management are required to estimate the likely recoverable value based on past experience and market
knowledge.

- Useful economic lives of tangible assets

The annual depreciation charge for tangible assets is sensitive to changes in the estimated useful economic lives
and residual values of the assets. The useful economic lives and residual values are re-assessed annually. They .
are amended when necessary to reflect current estimates, based on technological advancement, future
investments, economic utilisation and the physical condition of the assets. See note 12 for the carrymg amount
of the tangible assets, and note 3 for the useful economlc 11ves for each class of assets. : ‘

- Software

Intangible assets includes both acquired and internally developed software. In respect of the latter, and in - .
accordance with Section 18.6 of FRS 102, management must exercise judgement in establishing the degree of
certainty attached to the flow of future economic benefits that are attributable to the use of the asset on the basis
of the evidence available at the time of initial recognition. : .

;
¢

' t) - Future amendments to FRS 102
. a .
Amendments to FRS 102 were issued in July 2016 as a-result of changes in the EU directives and UK Companies
Regulation. The amendments are mandatory for periods beginning on or after 1 January 2017, with early adoption -
_permitted for periods beginning on or after 1 January 2016.. Entities will have to.adopt and comply with all -
amendments if they elect to early adopt the Amendments to FRS 102 (issued in July 2016). None of these are

expected to have a significant effect on the financial statements of the Group or Company.
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Energy Services TopCo Limited

‘Notes to the flnanclal statements for the year ended 30 Aprll 2017

(contmued)

4) Revenue

.

The Revenue and loss before tax are attributable to the trading activities of the Group.‘

The entire Revenue relates to the rendering of services.

" An anafysis of Revenue is given below:

Year ended

Year ended
30 April 2017 30 April 2016
- ~ £000s £000s
UK | - 34,999
UK (Discontinued eperations) ' -28,174 309
Europe | 602 - 513
28,776 - 35,821
5)  Operating loss
Operating loss is stated after charging: .
' o ‘Y'e_ar ended "Year ended
30 April 2017 30 April 2016
‘ £000s - £000s
Staff costs (including Directors’ remuneration (note 7 & 8)) 14,462 18,519 .
Depreciation of owned tangible fixed assets (note 125 ' 308 295
_ Operating lease rentals: . A |
- Land and buildings 784 804
- Motor vehicles 178 227
. .Amortisétion of intangibles (note 11) 7,589 - . - 7,562
| Auditors’ refnﬁnération in respect of; -
- Statutory. audit 81 55
- Other'non-a‘ndit s_efvices , 6'1 g 150 -
31 26

- Tax and advisory services

The auditors’ remunefation for the statutory audit of the Group for the year ended 30 April 2017 is £81,000 (2016:
£55,000), of which £73, 000 was borne by Inenco Gr oup Limited (2016: £46,000) and £8, 000 by the Company (2016:

£9 ,000).
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Energy Servic’es T'opCo Limitecl

- - Notes to the financlal statements for the year ended 30 April 2017
(contmued)

6)

~ Exceptional items

017 2016

Revaluation of assets and liabilities
Impairment of goodwill (see note 11)
Redundancy and restructuring costs

Management consultancy and professional fees

Gain on early red‘enlption of loan notes

~ Impairment loss on liquidation of subsidiaries

£000s - £000s

- 2,739
114,334

927 S 521

1,453 -

- 4

an . -

- 116,697 3,264

The impairment of goodwill arose as a result of the transaction on 5 December 2017 (see note 25). The transaction
meant there were no trading entities left in the group and as such the goodwill was deemed unsupportable.
Redundancy and restructuring costs. referenced above relate prlmarlly to a management lestructuung process

: undertaken during the current and prior periods.

7).

The average monthly number of persons.(inéluding Directors) employed during the year was:

Employees

" Year ended Year ended

"~ 30 April 2017. 30 April 2016

Bly function Number Number

Management and’ supervisors ‘ 39 43

Administrative 389 464
428 507 -

The aggregate payroll costs in the period were:

. Year ended Year ended

30 April 2017 30 April 2016

£000s £000s

Wages and salaries 12,839 16,5 54'

. Social security costs. 1,348 . 1,603
Other pension costs 275 362

14,462 18,519

' Included within nofe 11, mtanglble fixed assets, is £200 000 (2016 £250,000) of internal staff costs relating to

: the internal development of software applications which are excluded from the above analysis.
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Enei'gy Services TopColLimited
" Notes to the ﬁnancml statements for the year ended 30 Aprll 2017
(contmued)

8) Directors’ remuneration

Year ended " Year ended -

N R S 30 April 2017 30 April 2016

. : £000s . £000s
Remunerations : , ‘ A . ' ‘95.3 : 848.
Pension : . A B o . E 49 _ 60
' ‘ 1,002 908

The Group contributes to defined contribution pension schemes for its Directors and employees Contrlbutlons '
of £49,000 (2016 £60 000) were paid to pension funds for the benefit of Directors during the financial year

Year ended Year ended

A ‘ . 30 April 2017 30 April 2016

Highest pnid Director - £000s - £000s

‘ Remuneration . - o, 156 o ‘ 2‘12

Pension- _ ' I , 13 ‘ 22
' 169 . 234

* No benefits are accruing to Directors under defined conttibution pension schemes at the year end.
9) Interest payable and similar charges

- Yearended  Year endéd

. 30 April 2017 30 April 2016
. . . £000s £000s

Senior loan : o ' ‘ 7175 7,017 -
PIK loan notes - | 13281 11,674
 Amortisation of debt issue costs : . - o485 : 486
" Other finance costs 'A . . . : ' 191 ‘ 491
- 21,131 19,668

Interest charges incurred on the PIK loan notes listed in note 16 (émounting to £13.3m '(2016 £11.7m) during
the year) are‘accrued and presented within creditors balances at the period end. Interest on loan notes is repayable
upon redemption in 2023. :

Interest charges on the senior loan listed above (amounting to £7.2m (2016: £7.0m) during the year) are accrued
and presented within the creditors balances at the year end, net of amounts paid of £5.3m (2016: £5.2m).

‘Other finance costs include the statement of comprehensive income charge relating to the Group’s interest rate
hedge of £0.03m (2016: £0.4m), further details of which are available in note 22, and the revolving credit facility
commitment fee of £160,000 (2016: £158,000) less interest receivable on a Directors’ loan account of £2,000

~ and a gain on redemption of PIK loan notes held by a Director who resigned during the year amountlng to £17,000
“(2016: £ml) .
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Notes to the ﬁnanmal statements for the year ended 30 Aprll 2017

(contlnued)

10)  Taxation on loss on ordinary activities

(a) Analysisof charge in the period:

Year ended

Year ended .
30 April2017 . 30 April 2016

-£000s £000s
Current tax: _ ] .
UK corporation tax at 19.92% (2(}16’: 20.25%) - a : - -
Under'v? (O'ver')' brovision in respect of ptior years o S | : 143
Total current tax . . ' ' . 143
i)eferred tax: ¢
Deferred tax - ' - ‘ - -
Total deferred tax charée for the peried , I ' - -
Tax en profit / (loss) on ordinary activities - - A- o - 143

26



'Energy Services TopCo Limited

- Notes to the fmanclal statements for the year ended 30 April 2017
(contmued)
10) Taxation on'!oss on ordinary activities (continued)

(b) Factors al‘fecting current tax eharge

"The tax assessed on the loss on ordinary activities for the period is hlgher (2016: higher) than the averaged
statutory rate of cmporatlon tax in the UK of 19. 92% (2016 20.25%). The differences are explamed below:

'Year ended Year ended

30 April 2017 30 April 2016
‘ £000s £000s
. ‘Loss on ordinary activities before taxation . .- - (137,838) . (20253)
Loss on ordinary activities at standard rate of 19.92% (2016: 20.25%) . (27,454) ' (4,051)
Effect of: - ' ' A o ‘
AExpensesi not deductible for tax purposes A v o . 26,944 _ 3,331
: Adjustrnent in respect of prior years A . -: ' 143
"D'eferred tax amounts not'recog;nised_ : ' o ' 510 " _ " 720
Group relief ' . 3 : 5 - -
" Total tax charge for year | : ‘ - 143

“(0) Factofs that may a‘ffect future tax charges

Changes to the UK corporation tax rates were substantively 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 tax has been calculated usmg the tax rate of
17% onra prudent approach being the tax rate applicable from April 2020.

As per the Government's 20 July Business Statement, Finance (No 2) Bill 2017 w111 be remtloduced on 6
September and will legislate for policies that have already been announced. This includes a number of provisions -
that have been announced as applying from the start of the 2017/18 tax year or another point before the -
introduction of the forthcoming Finance Bill. The Government has confirmed that thesé dates of application will
be retained and that those affected by the provisions should continue to assume that they will apply as-originally .
announced. As such the effect of new rules to restrict the deductibility of net interest costs from 1 April 2017
' have been applied. -

(d) ]_)eferred taxation
The Group has non-trading losses of £2.2m (2016: £2. 5m) available to offset agalnst future hon—tradmg ptoﬁts

No deferred tax asset has been recognised in respect of the taxable losses on the basis that it is not sufficiently -
_certain whether there will be sufficient taxable profits in the future to reallse the deferred tax asset.
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'Notes to the flnanc1al statements for the year ended 30 Aprll 2017
" (continued)

11) Intangible assets

Software . Goodwill " Total

-~ £000s -~ £000s £000s

Cost ) '

© At1May206 . 2283 139976 - 142259

~ Additions | | . - T S 361
Impairment ' ' ’ S S _.(114,3,34). : ,(114,334)'
'At30A_p'rii2017l. . T 2644 -':jz's;64z - 28286
Accumul.ated.amor‘tisation . ' ' | l ' . '
At1May20l6 y 8 © 1,063 18,633 19,696
Charge for period . L 580 U009 7589
At30 April 2017 - . 4 o 1643 . 25642 - 27285
Net book value o

 At30 April2017 . A 1,001 - : - 1000
At 30 April 2016 - 1220 120343 122,563

As a result of thé transaction on December 5 2017 the net realisable value of Goodwnll was assessed to be ml as
such it has been 1mpaued to nil in the current year. :

Goodwill was being amortised over 20 years on a stralght line basns being the period that the Directors estimated
_that the value of the underlying business acquired was expected to exceed the value of the underlying assets.

Software is amortised on a straightline basis over 4 years, reflecting the anticipated useful economic life.

Amortisation costs in relation to Goodwill and other intangible assets are recognised w1thm administrative
expenses m the statement of comprehensive i income.-

Included within additions for the year in IT software is £200k of internal staff costs (2016 £250k) incurred as part
“of soﬁware development
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Notes to the ﬁnancml statements for the year ended 30 April 2017
(contmued) '

12) T angib_le fixed assets

. Tecﬁnical and V Fixtures and IT

office equipment ~ = . fittings - Hardware Total
, | £000s  © £000s £000s - £000s
Cost ' _ . A
At 1 May 2016 i o 99 . 723 1,093
Additions g T 1 s . 6l
AL30 April 2017 7 00 782 - 1,154
'Accu'm‘ulated depreciation - A | o
At1May2016 57 62 425 544
Charge for the year 8 31 - 188 308
© At30 April 2017 7 R, 613 852
Net.bobi( value o | | v . |
AL30 April2017 ' 126 7 . 160 . - 302
" At30 April 2016 - 214 37 - 298  sa9.

All categories of tangible fixed assets are depleClated on a straight line ba51s over 3 years, reﬂectmg thelr
anticipated useful economic lives. :

Depreciation costs relating to tanglble fixed assets are recogmsed within admlmstratwe expenses in the statement
of comprehensive income. :

There were no assets held under finance leases during the period.
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- N otes to the ﬁnanclal statements for the year ended 30 Apl'll 2017
(contmued) '
13) Fixed asset inveétments in subsidiary undentakings

. As at 30 April 2017 the parent Company and the Group 'held mvestments in the following subs1d1ary
undertakings:

Namé - A ‘ Principal activity . ’ Holding %
Energy Sérvices MidCo Limited o ,Holdfng Company ‘ 100% ‘
Energy Services Financing I;irn_ited- ' " Holding Company - S 100%

A Inenco Holdings Limited* . ‘Holding Cornpany ' L g 100%
inenco Limited* = ‘ . Holding Company A 100%
Energy Services Acc‘iﬁisitions'Limited* - Hoiding Company « 100% .
Inenco Group Limited * : B Consultancy Services A - . '100%
Inenco 'Energy Trading Limited"" . Dormant _ © 100%

* Sold on 5 December 2017 to Igloo Investment Bidco Limited (see note 25)

All of the above named businesses are registered in England and Wales.'Their registered head office address is
at Ribble House, Ballam Road, Lytham St. Anne’s, Lancashire; FY8 4TS. .

The parent company directly holds the below investment:

Name ) Share class ‘ Holding % No. of shares £

Energy Services MidCo Limited Ordinary shares of £100 . "100% 444,445 ~_nil

The net realisable value of this investment is considered to be nil and as such the investment was impaired to

nil in the year.

S 14)° Debtors: amounts falling due within one year . .

Group Company Group Company

_ , 30 April 2017 30 April 2017 - 30 April 2016 30 April 2016
Amounts falling due within one year £000s £000s £000s £000s
Trade debtors ' | 35 - 590 .
Prepaymerits and accrued income 17,190 . 16,880 -
Other debtors - ! - 26 :
| 20,941 . 22,896 -

Included w1thm prepayments and accrued income are capitalised debt issue costs of £486k (2016 £486k), to be
amortised within one year.

Trade debtors are stated after provisions for 1mpa1rment of £526k (2016: £263k)
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| Notes to the financial statements for the year ended 30 Apnl 2017

(continued)

15) Creditors: amounts falling due within one year

Group

Group Company

. Company

30 April 2017 30 April 2017 30 April 2016 * 30 April 2016
A £000s - £000s £000s £000s
Trade creditors S 865 - 566 -
Other taxation and social security . : ) 1,119 - _ 2,163". -
Moni-esuheld on behalf of clients ‘ ‘ 3,055 - 1,346 . -
Corporation Tax creditor » o . - - 98 -
Accruals and deferred income A , 10,571 - 12,938‘ -

Interest Rate Swap - o 205 417
Other.Creditors , - 1 | C 442 - 397 -
Amounts payable' to group undertakings‘ .'4 - 1,252 - . . 907
Senior loan (net of issue costs) . . 77,088 - - -
PIK loan notes (net of issue-costs) 122,407 - - -
' 1,252 17,925 o7

215,752

Monies held on behalf of clients relates to cash held under the Inenco Group Limited name w1th1n separate bank
accounts for the purposes of direct payment of chent invoices to third party suppliers.

Amounts payable to Group undertakings are unsecured and non-interest bearmg No formal terms ‘have been
agreed between Group entities governing when intercompany balances are due to be repald As such

intercompany balances are repayable on demand.

. The sehior loan is presented as the sum of proceeds net of amortised issue costs, which amounted to £0.4m (2016:

£0.6m), and inclusive of accrued interest, which amounted to £7.2m (2016: £7.0m) during the year, less amounts -

 paid of £5.3m (2016: £5.2m). -

PIK loan notes are presented as the sum of proceeds net of amortised issue costs, which amounted to £1.6m
(2016:£1.9m), and inclusive of accrued interest, which amounted to £13.3m (2016: £11.7m) durmg the year and -

all of which i is repayable upon redemptlon in 2023.
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Energy Services TopCo Limited

N otes to the ﬁnanc1al statements for the year ended 30 Apl‘ll 2017

- ‘(continued)

16) Creditors: amounts fa‘lling due after more than one year

c Group
30 April 2017

£000s _

" Company

30 April 2017-

£000s

Group
30 April 2016

£000s

Company
30 April 2016

£000s

~ Senior loan (net of isSue costs) -

PIK loan notes (net of issue costs) S -

75,029
108,847
176

Interest Rate Swap -

184,052

"The senior loan is presented as the sum of proceeds net of amortised issue costs, which amounted to £0.4m (2016:
£0.6m), and inclusive of accrued interest, which amounted to £7.2m (2016:-£7.0m) durmg the year, less amounts

_ paxd of £5.3m (2016: £5.2m).

Lv

" PIK loan notes are presented as the sum of proceeds net of amortised issue costs, which amounted to £1.6m
: *(2016:£1.9m), and inclusive of accrued interest, which amounted to £13.3m (2016: £11. 7m) durmg the year and

- all of which is repayable upon redemptlon in2023.
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Notes to the ﬁnanc1al statements for the year ended 30 April 2017

(contlnued)

16) Creditors: amounts falling due after more than one year (continued) =

The following loan nbtés and debt were issued by the -Gl-'oup during the year ended 30 April 2014:

.Amount issued

£000s Maturity

Interest rate

%
PIK loan no;ce A 381 4 September 2023 12%
PIK loanfnote B 14931 4 September 2023 12%
' PIK loan note C 5972 4 September 2023 12%
PIK loan note D 60,591 4 September 2023 12%
| 81,875 |
- All loan notes are der;omiha,ted in Sterling. ﬁ
. .v Borrowings are répayai)le as -follows:
-. Group ‘ Group"

30 April 2017 30 April 2016
£000s £000s

Senior loan '
Repayable within one year ) 77,479 -
Repayable between two and five years - 75,600
 Debt issue costs (391) - (s71)
77,088 75,029
o Group . ' - Group
30 April 2017 30 April 2016
£000s £000s

PIK loan notés

Repayable within one yéar 124,029 -
Repa;.yable after hlore than five years . 110,774.
Debt issue costs , (1,622) 1 (1,927)
. 122,407 108,847

The loan notes have been recla531ﬁed to current liabilities for the year ended 30 Aprll 2017 in line with-the

basis of preparation.

Total unamortised debt issue costs of £2,013,000 (2016: £2,498,000) are held at 30 April 2017.

-
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| Notes to the flnanc1al statements for the year ended 30 Apl'll 2017
(continued)

17)  Authorised and issued share capital

Group and Company Group and Company

30 April 2017 30 April 2016 .
_No.. £s .No. . . £

Authorised: , | o
A Ordinary Shares of £0.01 each o ' 37’602’1.01 376,021 37,602,101 376,021

B Ordinary Shares of £0.01 each o ' - - ‘ - - '
' C Ordinary Shares o £0.0001 éach . s3Bg8t 533 s333781 533
" D Ordinary Shares of£0'.0001> each e C 857,327: 8 857,327 86

2

43793209 376,640 43,793,200 . 376,640

Group and Company R Group and C.ompany

30 April 2017 30 April 2016
No. . ‘ £ No. - &
Allotted, issued and fully paid )
A Ordinary Shares of £0.01 each ' ' : A37',:602,101 376,021 37,602,101 .4 376,021
B Ordinary Shares of £0.01 each ‘ ‘ - N ., -
| C Ordinary Shares of £0.0001 each . . ‘ 5,333,781 . - 533 5,333,781 _ 533
D Ordinary Shares of £0.000 1» each ' ' A - 857,327 ‘ 86 " 857,327 | 86

143,793,209 376,640 43,793,209 . 376,640

* . One subseriber share was issued at incorporation on 23 April 2013 at par value of £1. On the 4 September 2013,
the subscriber share was subdivided into 100 shares of £0.01 each, which were then’ de31gnated as A Ordmary
shares. : »

37, 777 778 A Ordinary shares were issued on4 September 2013 for proceeds of £377, 777 78.
6 ,666,666 B Ordinary shares were issued on 4 September 2013 for proceeds of £66, 666 66

On 7 May 2015, the Company repurchased 175,677 A Ordinary shares and 6,666,666 B Ordmary shares from
Inenco Management Services Limited for cash consideration of £1.00, Wthh were subsequently cancelled.

- During the year ended 30 April 2016, the Company issued a further 5, 333 781C Ordmary shares and 857,327D
Ordinary shares for cash consideration of £619.11.

All classes of Ordmaly share rank par1 passu as regards entitlement to dividends and repayment of cap1ta1 The .

A Ordinary shares confer voting rights upon the holders thereof, subject to the articles of association. The C and
D Ordinary shares are non-votmg o
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Notes to the ﬁnancml statements for the year ended 30 April 2017

(continued) .

18) Reconciliation of operating profit to net'cash inflow from operating activities.

Groub Group
Year ended Year ended
30 April 2017 30 April 2016
__£000s £000s
Operating loss ) (116,708) (585)
Debre‘ciatiqn (note 12) . o A . o . 308 295
*. Amortisation (note 11) - - . S 7,589 7,562
Impairment of gobdwill (note' 11) C o 1‘14,334 -
Decrease / (increase) in debtors . B ' 1,052 . (1,288)
(]je'crease) / increase in creditors " (2,182) 792
‘ Net cash infiow from operating activities 4,393 6,776

19) .v ; Commitments under opei'ating leases

At 30 April 2017 the Group had future minimum lease payments under non-cancellable operating leases as set

© out below:

~ Group

Group
_ 30 April 2017 30 April 2016
Operating leases - land and buildings £000s £000s
Payments due:
Not later than one year 807 ‘ - 858
Later than one year and not later than five years 2,208' ' 2,635
Later than five years I - -
3,015 3,493
Group Group *
' . . 30 April 2017 30 April 2016
Operating leases - motor vehicles £000s £000s
Payments due:
Not later than one year 167” 248
Later than one year and not later than ﬁve years 68 ‘218“
Later than five years - -
235 466
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Notes to the financial statements f'o'r.th}e‘ year ended 30 April 2017 ..
“(continued)

20) Pension commitments
The Group operates a defined contribution scheme. During the year-the Group made contributions to defined -

contribution schemes of £275,000 (2016: £362,000). There were no amounts outstandmg to defined contr1but10n
schemes at 30 April 2017 (2016 £n11) .

21) Financial instruments

The Group has the followmg ﬁnancnal mstruments

Note Year ended . : Yeer ended’

30 April 2017 . 30 April 2016
£000s £000s
: Fmancnal assets that are debt instruments measured at
amortlsed cost
Trade debtors o 4 350 1579
Otherdebtors © < - | 14 2, 226
| ’ | 3751 6,016
. Fmancral llabllmes measured at fair value through |
. profit or loss o _ .
 Interest rate swaps - ' : ' " 15,16 205 592
Financial liabilities measured at amortised cost | '
Trade creditors ‘ s 865 566
Monies held on behalf of clients - 15 | . 3,055 1,346
Accruals and deferred income - o - 15 10,571 - T 12,938
" Other Creditors - - B 15 a2 37
-Seniom loan (het\of jssue costsj ' . : .16 . 77,088 . 75,029 .
PIK loan notes (uet of issue cosfs) ) o 16 122,407 108,847
o 24,428 199,123
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Notes to the ﬁnancnal statements for the year ended 30 April 2017
" (continued)

21) Financial instruments (eontinued)

‘Derivative financial instruments — Interest rate swaps

The Dir ectors have hedged a proportion of the £70.0m senior loan The hedge facility has a notlonal value of
. £52.5m and carrles a maximum total exposure of £1.5m.

‘The Group has entered into an interest rate swap to receive mterest at the greater of LIBOR or 1. 000% and to pay
interest at fixed interest rate of 1. 792% The swap matures on 4" September 2017. :

The instrument is used to hedge the Group’s exposure to interest rate movements on the senior loan faclhty The
fair value of the interestrate swap is a habrlrty of £205,000 (2016: £592,000).

Cash flows on both the loan and the interest rate swaps are paid bl-annually until 2023. Durmg 2017 such
payments amounted to £418,000 (2016:£417,000). The hedgmg facxhty led to a charge within interest payable of
£33,000 during the. year (2016: £339,000) constituting changes in the fair value of the interest rate swap (being
a gain of £385,000 during the year (2016: £78,000 galn) plus cash payments made in each period recogmsed in
the statement of comprehensrve mcome)

- 22) Related party transactlons
The Company has taken advantage of the exemptlon under the terms of paragraph 33. 1A of FRS 102 from
. disclosing related-party transactions with entities that are part of the Energy Services TopCo Limited Group.

The Group pays momtorln0 fees to Vitruvian Partners Ltd and ICG EFV Luxembourg Sarlin respect of their .
ongoing management and over51ght of the Group During the year, such payments were 1mmater1al to the Group
and both parties.

- Key management personnel includes only directors as there are no other members of senior management having
authority and respons1b1hty Please refer to note 8 for any compensatlon paid or payable to key management for
employee services. .

23) Contmgent llablhtles
'On 4 September 2013 Energy Services Acqulsrtlons Limited, a subsidiary company, entered into loans from
third parties totalling £70.0m seoured on all assets and future profits of the parent company and its subsidiaries.
The balance oufstanding on the loan, ineluding accrued interest; at the 30 April 2017 was £77.5m (2016: £7 5.6rn).

On 5 December 2017 Energy Services Acquisitions Limited was sold to Igloo Investment Bidco Limited and as
such the contmgent liability was also transferred..
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,24) . Parent undertakings and controlling party

" At the year end the majority of the issued share capital of Energy Services TopCo Limited was -
“ultimately held by VIP I Nominees Limited, as nominee for and on behalf of The Vitruvian
Investment. Partnership I.. The. Vitruvian Investment Partnership I is managed by Vltruvmn

* Partners LLP and was deemed to be the ultimate controllmg party:

Energy Services TopCo Limited is the parent undertaking of the smallest and largest Group of undertakmgs to
_consolidate these financial statements.
- The consolidated financial statements. of Energy Serv1ces TopCo lelted are avallable from the Company

Secretary at Ribble House, Ballam Road, Lytham St Annes, Lancashire, Engla_nd FY8 4TS.

25) Post balance sheet events
On 5 December 20'17 Energy Services Acquisitions Limlted' and its subsidiaries were acquired by Igldo
Investment Bidco Limited from Energy Services Fmancmg Limited, a sub51d1ary of Energy Services TopCo-
Limited.

As such from 5 December 2017 there are no trading entities within the group.
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