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NOBEL MIDCO LIMITED

Group Strategic Report
for the Year Ended 31 March 2019

The directors present their strategic report of the company and the group for the year ended 31 March 2019.

REVIEW OF BUSINESS
The company obtained finance for, and acquired, property development and contracting businesses during the financial
period.

The key performance indicators that the Directors utilise to measure the performance of the business are the level of
profits achieved in the period, together with the strength of the order book for the contracting business, and the extent to
which projects have been progressed resulting in value being added, albeit unrealised until disposal, for the property
development businesses.

The contracting business, which deals with specialist demolition, remediation and decommissioning works, has achieved
a good level of turnover and high profit level. The Directors are satisfied with the year's financial results and are
forecasting a similar level of turnover for the forthcoming year, underpinned by an excellent order book.

The property development businesses have together made a number of realisations during the period resulting in an
increase in turnover and a good level of operating profit. There have been steps forward in bringing a number of projects
towards realisation, resulting in significant added value, albeit unrealised at the period end. It is anticipated that this
added value will be realised in future accounting periods.

PRINCIPAL RISKS AND UNCERTAINTIES
The Company faces a number of risks and uncertainties that may have an impact on its operation or future performance.

It is important for the Board to effectively manage risks and opportunities in seeking to achieve the Company's objectives.
The Directors have overall responsibility for risk management and internal control systems.

The risks and uncertainties described below represent those which the directors consider to be the most significant in
achieving the Company's objectives.

Adverse economic and business conditions :

Changing UK conditions especially within the construction industry could adversely affect the contracting business's
trading, financial position and prospects. The Directors believe that the business's varied client base and niche position
within the industry continues to afford protection against the worst effects of recession within the construction industry.
Diversification into remediation and decommissioning further de-risks the business from the effects of general economic
recession.

Uncertainty over the impact of Brexit, and UK economic conditions generally, could adversely affect timing and/or value
of development site realisations. Efforts have been made to offset this risk by entering into contracts to dispose of
projects where possible, fixing price and limiting post exchange conditions. Significant success has been achieved in
doing this.

Environmental, health and safety and planning legislation

The Group is subject to regulatory compliance risk which can arise from a failure to comply with the applicable laws,
regulations or codes mainly involving health and safety laws, environmental laws such as those relating to asbestos, and
planning regulations. The Directors are not aware of any legislative changes, either made or proposed, that will have any
significant impact upon the results of the business.

ON BEHALE OF AHE BOARD:

R J Braid¥ Director

NOBEL MIDCO LIMITED
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Report of the Directors
for the Year Ended 31 March 2019

The directors present their report with the financial statements of the company and the group for the year ended
31 March 2019.

PRINCIPAL ACTIVITY
The principal activities of the group in the period under review were that of sale of land, demolition and reclamation
services and management of the overall Nobel Topco group.

DIVIDENDS
No dividends will be distributed for the year ended 31 March 2019.

FUTURE DEVELOPMENTS
The directors plan to continue running the business with a view for growth.

DIRECTORS
The directors shown below have held office during the whole of the period from 1 April 2018 to the date of this report.

B E Baker
R J Braid

GOING CONCERN

The directors have considered the period ending 12 months after approving these financial statements.

The holding company is prepared to fully support the company financially, and the loan will not be withdrawn to the
detriment of other creditors. For these reasons, the directors continue to adopt the going concern basis of accounting in
preparing these financial statements.

KEY PERFORMANCE INDICATORS

The key performance indicators that the Directors utilise to measure the performance of the business are the level of
profits achieved in the period, together with the strength of the order book for the contracting business, and the extent to
which projects have been progressed resulting in value being added, albeit unrealised until disposal, for the property
development businesses.

QUALIFYING THIRD PARTY INDEMNITY PROVISIONS
At the time this report is approved, and during the financial year, a qualifying third party indemnity provision was in place
for the benefit of one or more of the directors.

FINANCIAL RISK MANAGEMENT
The company has exposures to two main areas of risk; liquidity risk and interest rate risk.

Liquidity risk

The objective of the company in managing liquidity risk is to ensure that it can meet its financial obligations as and when
they fall due. The company expects to meet its financial obligations through operating cash flows. In the event that the
operating cash flows would not cover all the financial obligations the company has credit facilities available.

Interest rate risk

The company may borrow from its bankers using either overdrafts or term loans whose tenure depends on the nature of
the asset and management's view of the future direction of interest rates.
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NOBEL MIDCO LIMITED

Report of the Directors
for the Year Ended 31 March 2019

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable
law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have prepared the group and company 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 group and
company and of the profit or loss of the group and company for that period. In preparing the financial statements, the
directors are required to: '

- select suitable accounting policies and then apply them consistently;

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

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

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the group and
company will continue in business. '

The directors are also responsible for safeguarding the assets of the group and company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

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

DIRECTORS' CONFIRMATIONS

In the case of each director in office at the date the Directors' Report is approved:

- so far as the director is aware, there is no relevant audit information of which the group and company's auditors are
unaware; and

- they have taken all the steps that they ought to have taken as a director in order to make themselves aware of any relevant
audit information and to establish that the group and company's auditors are aware of that information

AUDITORS
The auditors, PricewaterhouseCoopers LLP, will be proposed for re-appointment at the forthcoming Annual General
Meeting.

ON BEHALF OF THE BOARD:
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'Independent audttors report to the members of Nobel
Midco lelted ‘

Report on the audit of the financial statements

Opinion

In our opmlon Nobel Mldco Limited’s group ﬁnanclal statements and company ﬁnanc1al statements (the “financial
statements”):

e giveatrueand falr view of the state of the group’s and of the company’s affairs asat31 March 2019 and of the
group’s loss and cash flows for the year then ended; .

¢ have been properly prepared in accordance with United . Kingdom Generally Accepted Accountlng Practice (United
Kingdom Accounting Standards, comprising FRS 102 “The Fmanc1al Reportmg Standard applicable in the UK and
. Republic of Ireland”, and applicable law); and

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

We have audited the financial statements, included within the Group Strategic Report, Report of the Directors and
Consolidated Financial Statements (the “Annual Report™), which comprise: the consolidated and company balance sheet
as at 31 March 2019; the consolidated income statement and statement of comprehensive income, the consolidated cash
flow statement, and the consolidated and company statements of changes in equity for the year then ended and the notes
to the ﬁnancnal statements, which 1nclude a descnptlon of the 51gn1ﬁcant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Audltmg (UK) (“ISAs (UK)”) and apphcable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ respons:btlmes for the audit of the financial
statements section of our report. We' believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion. .

I ndependence

. We remained 1ndependent of the group in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulﬁlled our other ethical
- responsibilities in accordance with these requirements.

Conclusions relating to going concern
ISAs (UK) require us to report to you when:

 the directors’ use of the going concern basis of accountmg in the preparatlon of the ﬁnanc1al statements is not
appropriate; or .

e the directors have not disclosed in the ﬁnancial statements any identiﬁed material uncertainties that may,cast ‘
significant doubt about the group’s and company’s ability to continue to adopt the going concern basis of accounting
for a period of at least twelve months from the date when the ﬁnanc1al statements are authorised for issue.

We have nothing to report in respect of the above matters.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the group’s
and company’s ability to continue as a going concern. For example, the terms on which the United Kingdom may
withdraw from the European Union are not clear, and it is difficult to evaluate all of the potential 1mp]1cat10ns on the
group’s trade, customers, suppliers and the wider economy.

Reporting on other mformatwn

The other information comprises all of the information in the Annual Report other than the ﬁnanmal statements and our
auditors’ report.thereon. The directors are responsible for the other information. Our opmlon on the financial statements
does.not cover the other information.and, accordingly, we do not express an audit opinion or, ‘except to the extent

" otherwise explicitly stated i in this report, any form of assurance thereon.

- In connection with.our aud1t of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency
or material misstatement, we are required to perform procedures to conclude whether there is a material misstatement of
the financial statements or a material misstatement of the other information. If, based on the work we have performed,
we conclude that there is a material misstatement of this other information, we are requlred to report that fact. We have

. nothing to report based on these responsjbilities. : .

With respect to the Strategic Report and Report of the Directors, we also considered whether the dlsclosures required by .
the UK Companies Act 2006 have been included.

Based on the respon51b1]1t1es described-above and our work undertaken i m the course of the audlt ISAs (UK) require us
also to report certain opinions and matters as described below.
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Strategic Report and Report of the Directors

-In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic Report
and Report of the Directors for the year ended 31 March 2019 is consistent with the financial statements and has been
prepared in accordance with applicable legal requirements. .

'In light of the knowledge and understandmg of the group and company and their environment obtained in the course of
the audit, we did not identify any material misstatements in the Strategic Report and Report of the Directors. - :

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors’ Responsibilities in respect of the financial statements, the directors
are responsible for the preparation of the financial statements in accordance with the applicable framework and for being
satisfied that they give a true and fair view. The directors are also responsible for such internal control as they determine
is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to:
fraud or error. :

‘In preparing the financial statements, the directors are responsible for assessing the group’s and the company’s ability to
- continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis

of accounting unless the dlrectors either intend to llquldate the group or the company or to cease operatlons, or have no
realistic alternative but to do so. .

Auditors’ responszbzlmes Sfor the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole aré free from

“ material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
(UK} will always detect a material misstatement when'it exists. Misstatements can arise from fraud or-error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements. .

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
www.frc.org. uk/auditorsrespon51b111t1es This description forms part of our auditors’ report. .

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in g1v1ng these opinions,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown or 1nto whose
hands it may come save where expressly agreed by our prior consent in writing.

Other reqtlired reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:’
¢ we have not received all the information and explanations we require for our audit; or

. adequate accounting records have not been kept by the company, or returns adequate for our audit have not been
received from branches not visited by us; or .

e certain disclosures of directors’ remuneration spec1ﬁed by law are not made or. |
¢ - the company financial statements are not in agreement w1th the accounting records and returns.

We have no exceptions to report arising from this respon51b1hty.

Neil Philpott (Senior Statutory Auditor) B S -
for and on behalf of PricewaterhouseCoopers LLP C

Chartered Accountants and Statutory Audltors

Birmingham
20 December 2019
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NOBEL MIDCO LIMITED

Consdlidafed Income Statement
for the Year Ended 31 March 2019

Period

* All results derive from continuing operations

Page 7

\ 212,17 -
Year Ended - to
. 31.3.19 31.3.18
Notes S £
TURNOVER . | 3 54,738,747 50,373,517
‘ Cost of sales- "-35,552,849 38,228,659
GROSS PROFIT 19,185,898 . 12,144,858
Administrative expenses (12,883,923) (9,960,113)
6,301,975 - 2,184,745
- Other opetating income 176,347 195,189
OPERATING PROFIT BEFORE T A
EXCEPTIONAL ITEMS 6,893,046 3,509,984
Exceptional‘items . ’ 6 (414,724) (1,130,050)
GROUP OPERATING PROFIT 6,478,322 2,379,934
Share of dperatihg profit in :
Joint ventures 2,225,643 ‘ 114,354
Amortisation of goodwill S
Joint ventures ' 3,312,419 693
12,016,384 . 2,494,981
Interest receivable and similér income 1,185,226 779,317
13,201,610 3,274,298
Interest payable and similar expenses 7 '13,464,216l 12,930,139
LOSS BEFORE TAXATION . (262,606) (9,655,841)
Taxonloss = - 8 (2,148,464) (1,785,733)
LOSS FOR THE FINANCIAL YEAR " (2,411,070 (11,441,574)
"Loss attributable to: . .
Owners of the parent: (1,830,735) (11,441,574)
Non-controlling interests . (580,335) - -
(2,411,070) (11,441,574)



NOBEL MIDCO LIMITED

Consolidated Statement of Comprehensive Income
for the Year Ended 31 March 2019

‘Notes

. LOSS FOR THE YEAR

OTHER COMPREHENSIVE INCOME

TOTAL COMPREHENSIVE EXPENSE
FOR THE YEAR :

Total comprehensive income attributable to;
Owners of the parent
Non-controlling interests

4 Pagé 8

Y.ear Ended
31.3.19
£

(2,411,070)

(2,411,070)

(1,830,735)
(580,335)

_(2,411,070)

Period
21.2.17
to
31.3.18

e

1(11,441,574)

(11,441,574)

. (11,441,574)

(11,441,574)



NOBEL MIDCO LIMITED (REGISTERED NUMBER: 10631201)

Consolidated Balance Sheet
31 March 2019

FIXED ASSETS
Intangible assets
Tangible assets
Investments
Interest in joint venture
Share of gross assets
Share of gross liabilities
Goodwill

CURRENT ASSETS
Stocks

Debtors

Cash at bank and in hand

CREDITORS
Amounts falling due within one year
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

CREDITORS
Amounts falling due after more than one
year

PROVISIONS FOR LIABILITIES

NET LIABILITIES

CAPITAL AND RESERVES

Called up share capital

Accumulated losses
SHAREHOLDERS' DEFICIT
NON-CONTROLLING INTERESTS

TOTAL EQUITY

Notes

11
12
13

14

15

16

17

21

22
23

24

31.3.19
£ £

9,329,454
7,062,702

10,298,120
(3,437,500)

(1,206,606)
22,046,170

44,458,604
37,500,816

14,828,065

96,787,485

33,203,133

63,584,352

85,630,522

(99,377,926)
(14,307)
(13,761,711)
91,000
(13,272,376)
(13,181,376)
(580,335)

(13,761,711)

31.3.18
£ £
13,867,953
7,732,903
8,098,477
+ (3,463,500)
(4,519,025)
21,716,808
52,397,439
31,372,359
6,323,129
90,092,927
21,881,344
68,211,583
89,928,391

(101,264,656)
(14,307)
(11,350,572)
91,000
(11,441,572)
(11,350,572)

572
(11,350,644)

The financial stagements were approved by the Board of Directors on Q.O/IZ/lO’CI and were signed on

its behalf by:

R J Braid -

The notes form part of these financial statements
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NOBEL MIDCO LIMITED (REGISTERED NUMBER: 10631201)

Company Balance Sheet
31 March 2019

31.3.19 31.3.18
Notes £ £ £ £
FIXED ASSETS
Intangible assets 11 - ' -
Tangible assets 12 - -
Investments 13 4 -
4 -

CURRENT ASSETS
Debtors 15 76,058,828 69,523,362
Cash at bank 1,436 1,311

76,060,264 69,524,673
CREDITORS
Amounts falling due within one year 16 5,947 22,922
NET CURRENT ASSETS 76,054,317 69,501,751
TOTAL ASSETS LESS CURRENT
LIABILITIES 76,054,321 69,501,751
CREDITORS
Amounts falling due after more than one
year 17 79,150,430 70,960,615
NET LIABILITIES (3,096,109) (1,458,864)
CAPITAL AND RESERVES
Called up share capital . 22 91,000 91,000
Accumulated losses (3,187,109) (1,549,864)
SHAREHOLDERS' FUNDS (3,096,109) (1,458,864)
Company's loss for the financial year (1,637,245) (1,549,864)

The financial statements were approved by the Board of Directors on 2‘3/’1‘/}0,61 and were signed on
its behalf by:

R J Brai&/- Director

The notes form part of these financial statements
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NOBEL MIDCO LIMITED

. C(;nsolidated Statement of Changes in Equity
for the Year Ended 31 March 2019 .

Balance at Zi Februar); 2017

. Changes in equity
Issue of share capital
Total comprehensivé income

. Balance at:31 March 2018
' 'Changes in equity
Total comprehensive income

Balance at 31 March‘ 2019

Called 'l'.lp

share Accumulated Non-controlling Total
capital losses Total interests equity .
£ £ _ £ £ - £
. 67 - (67) - (67)
91,000 .- - S0 91,000 i ~ 91,000
- 1 1,441,574) (11,441,574) - (11,441,574)
91,000 "_(11,441,641) (11,350,641) - (11,350,641)
- (1,830,735) . (1,830,735) ~  (580335)  (2,411,070)
91,000 (13,272,376) (13,181,376) (580,335) (13,761,711-) ‘

~ The notes form part of these financial statements

[&
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* NOBEL MIDCO LIMITED

~ Company Stétément of Changes in Eqdity .
for the Year Ended 31 March 2019

Calledup .° , A
share - Accumulated - Total
~ capital losses equity
£ . £ . 7 £
'C‘hanges in equity o ' : S .

- Issue of share capital : L o o . -'91,000 _ - . 91,000
Total comprehensive income .- . : ’ 2 - . (1,549,864) , (1,549,864)
Balancé at 31 March 2018 K . - 91,000 _ (1,549.864) - (1.458.864)
Changes in equity { o N - : A ' B o
Total comprehensive income S : . - (1,637,‘245) (1,637,245
Balance at 31 March 2019 - : 91,000 _ (3,187,109) _ (3,096,109)

The notes form part of these financial statements
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NOBEL MIDCO LIMITED

‘Consolidated Cash Flov‘v Stafement
- for the. Year Ended 31 March-2019

\

_ ) Notes
Cash flows from operating activities
Cash generated from operations 1
Interest paid o : :
Interest element of hire purchase payments.
paid ' '
: Tax paid

Net cash from operating activities

Cash flows from investing activities
- Purchase of intangible fixed assets
Purchase of tangible fixed assets

Sale of tangible fixed assets o
Purchase of subsidiary undertakings
Net of cash acquired ‘

Deal fees payable

Loan to joint ventures

Interest received

Net cash from investing activities

Cash flows from financing activities
New loans in year

Associated fees for new loans

‘Share issue :

Hire purchase loans received

Hire purchase loan repayments

Loans repayments

Net cash from financing activities

Iri’qrease in cash and cash equivalents
Cash and cash equivalents at beginning of

year - : 2

Cash and cash equivalents at end of year 2

1,803,000

- Year Ended
31.3.19 -

£

23,200,119
- (2,627,103)

(251,929)
. (1,753,651)

18,567,436

(11,762)

(2,572,477)

863,617

1,185.226

(535,396)

* (2,743,000)
- (8,587,104).

(9,527:104)

8,504,936

6,323,129

14,828,065

The notes form part of these financial statements

Period
21.2.17
to.
31.3.18
£

(28,785,726)
(1,026,938).

(287,071)

(1,054,876)

_GLI54611)

AN

(2,527,901)

(69,431,221)
8,718,388

(2,518,164)

(1,879,143) .

: 779,317

(66,858,724)

94,385,000

"(4,711,798) -
91,000
16,259,935

£ 8,312,327

104,336,464

6,323,129

6,323,129




NOBEL MIDCO LIMITED

Notes to the Consolidated Cash Flow Statement
.for the Year Ended 31 March 2019

1. RECONCILIATION OF LOSS BEFORE TAXATION TO CASH GENERATED FROM

OPERATIONS
- Period-
) 21.2.17
Year Ended to
31.3.19 31.3.18
Loss before taxation (262,606) (9,655,841)
Depreciation charges 3,375,611 3,497,394
(Profit)/loss on disposal of fixed assets ~ (566,550) 88,709
Income from associates and joint venture (5,538,062) (113,661)
Amortisation charge - 4,550,261 2,063,093
Finance costs 13,464,216 12,930,139
Finance income - (1,185,226) = (779,317)
13,837,644 8,030,516
Decrease in stocks 7,938,835 11,037,120
Increase in trade and other debtors (6,128,457)  (9,052,185)
Increase/(decrease) in trade and other creditors 7,552,097 (38,801,177)
Cash generated from pperations' 23,200,119 (28,785,726)

2. CASH AND CASH EQUIVALENTS

" The amounts dlsclosed on the Cash Flow Statement in respect of cash and cash equnvalems are in respect of these
Balance Sheet amounts:

_Year ended 31 March 2019 . , S
: 313.19 1.4:18
£ £
Cash and cash equivalents - 14,828,065 6,323,129
Period ended 31 March 2018 -
31.3.18 21.2.17
. - £ ’ £
Cash and cash equivalents 6,323,129 ) -

. The notes form part of these financial statements
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NOBEL MIDCO LIMITED

Notes to the Consolidated Financial Statements
for the Year Ended-31 March 2019 -

1. STATUTORY INFORMATION

Nobel MldCO lelted 1s a private company, limited by shares, registered in England and Wales and incorporated
in the United Kingdom. The company's registered number and registered office address can be found on the
General Information page. The company operates as a holding company, its subsidiaries undertake demolition
and reclamation services, sale of land and management -of the overall Nobel Topco group. Its subsidiaries
undertake demolition, remediation and decommissioning services, sale of land, development of land, development
management services and management of the overall Nobel Topco group.

2. . ACCOUNTING POLICIES

Basis of preparing the financial statements ’

These financial statements have been prepared in accordance wnth Finanmal Reporting Standard 102 "The
Financial Reporting Standard applicable in the UK and Republic of Ireland" and the Compames Act. 2006 The
financial statements have been prepared under the historical cost convention.

. Fmancnal Reportmg Standard 102 - reduced disclosure exemptions
FRS 102 allows a qualifying entity certain disclosure exemptions, subject to conditions.

The Company has taken advantage of the following exemptions in its individual ﬁnanmal statements

i. from the financial instrument disclosures requtred under FRS 102 paragraphs 11.41(b), 11.41(c), 11 41(e), ,
11.41(f), 11.42; 11.44, 11.45, 11.47, 11.48(a)(iii), 11.48(a)(iv), 11.48(b), 11.48(c), 12.26, 12.27, 12.29(a),
12.29(by and 12.29A, as the information is provnded in the consolidated financial statement disclosures;

Sl from disclosing the Company key management personnel compensation, as required by FRS 102 paragraph
33.7. .

Basis of consolldatlon :
The consolidated financial statements comprise the accounts of Nobel MldCO Limited and its ‘subsidiaries made
" up to 31 March 2019. -

~ Joint ventures : -
Joint Ventures have been accounted for using the gross equity method. The mvestment has been treated as a fixed
asset investment within the individual company accounts. For the basis of consolidation-the group share of the -
joint venture's profit and loss has been included as well as the share of the gross assets and gross liabilities. There
- was also positive and negative goodwill on acquisition of the joint ventures, positive goodwill is being amortised
_ over 5 years. Negative goodwill is being amortised over the period of consumption of the non-monetary assets in
the Joint Venture. . .

Page 15 - o continued...



NOBEL MIDCO LIMITED .

Notes to the Consohdated Fmanclal Statements contmued
for the Year Ended 31 March 2019

2. ACCOUNTING POLICIES - continued

Key sources of estimation uncertainty
In the application of the Group's accounting policies outlined above the directors are required to make estimates
. and assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and ‘other factors that are
considered to be relevant and so actual results may differ from these estimates. The estimates and underlying
assumptions are reviewed on an ongoing basis and revisions to accounting estimates are recognised in the period
in which the estimate is revised if the revision affects only that period, or in the perlod of the revision and future
perlods if the revision affects both current and future perlods :

The key assumptions concerning the future, and other key sources of estimation uncertainty at the reporting date
. that may have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
* within the next financial year, are discussed below. :

Construction or remediation contracts : :
Where the outcome of a construction or remedlatlon contract can be estimated reliably, revenue and costs are
recognised by reference to.the stage of completion of the contract activity at the balance sheet date. The extent to,

.which the contract is complete is determined by the total costs incurred to date as a percentage of the’ total
anticipated costs of the entire contract. Variations in contract work, clalms and incentive payments -are included
to the extent that it is probable that they will result in.revenue.

Where the outcome of a construction contract cannot be estimated reliably, contract revenue is recognised only to
the extent of contract costs incurred where it is probable they will be recoverable. Contract costs are recognised
as expenses in the period in which they are incurred. - . .

When it is probable that total contract costs will exceed total contract revenue, the expected loss is recogmsed as
an expense immediately.

Net realisable value of inventories

The Group has ongoing procedures for assessing the carrying value of inventories and identifying where this is in
excess of net realisable value. The estimates and judgements for both revenue and costs were based on information
"available at, and pertaining to, the balance sheet date, with reference to recent experience on similar properties
and site-specific knowledge. Any subsequent adverse changes in market conditions may result in provisions being
required.

Page 16 o : : continued...



NOBEL MIDCO LIMITED

Notes to the Consolidated Financial Statements - continued
for the Year Ended 31 March 2019

2. ACCOUNTING POLICIES - continued

Revenue recognition :

Revenue is recognised to the’ extent that it is probable that economic benefits will flow to the Group and the
revenue can be reliably measured. Revenue is measured at the fair value of the consideration réceived excluding
discounts, rebates, VAT and other sales taxes or duty. Where required, revenue is allocated between components -
in a multi-element transaction based on their respective fair values of the components The followmg criteria must
also be met before revenue is recognised: :

Sale of property
-Revenue arising from the sale of property is recogmsed upon the sale becommg uncondrtlonal

Other operatmg income: Rental i income
Rental income arises from land or property held as stock. This is accounted for on a straight-line basis over the
lease term. : '

Long term contracts .

Profit is assessed on long term contracts on a contract basis and is reﬂected in the Profit and Loss Account by
recording turnover and related costs’in line with a surveyors assessment of contract progression.

Provision is made for all known. losses and expected losses as soon as they are foreseen. Uninvoiced amounts are'»
'shown within debtors as prepayments and accrued income, any amounts received in excess of the value of work .
done are shown in creditors as payments received on account. '

Turnover represents amounts invoiced to customers for services provided, net of trade discounts and value added
tax. Turnover is recognised as the contracts progress to reflect the company's partial performance. The amount of
the turnover recognised reflects the company's right to paymént which is based on internal valuations of work
completed which will be subsequently agreed with customers through an application process. Amounts to be
certified by the customer are formally applied for on a monthly basis and recognised in the accounts on that basis.
Where additional ‘work is performed prior to the year end but not applied for an estimate is made based on the
‘'same process as above. This amount is accrued in the accounts at the year end.

In assessing turnover recognised in respect of a contract an assessment is made of the amount expected to.be
received for the work. Where it is believed that amounts may not be recoverable they are not recognised.
Contracts contain an element of ‘turnover which is withheld as retention monies until performance has been
satisfactorily completed. Retention monies are recognised as turnover and debtors to the extent that they are
considered virtually certain as recoverable wuhout addmonal remedial work bemg performed

The total turnover of the company for the year has ‘been derived from its principal activity, which is described
within the directors' report, wholly undertaken in the UK and Ireland. It arises from contmumg operatlons for this
and the previous year. - . - {

Estimation of stage of completion of construction contracts:
The level of revenue to be recognised for each project is directly related to the stage of completlon recognised by
both the business' own internal Quantity Surveyors together w1th the clients owr agent.

Goodwnll

Goodwill represents the excess of the cost of acquisition over the company's interest in the fair value of the
identifiable assets and liabilities of a subsidiary at the time of the acquisition. Goodwill is amortised over 5 years.
Negative goodwill is caprtahsed and amortised over the period of consumption of the non-monetary assets in the
associated acquisition. :

Going Concern

The directors have consrdered the period ending 12 months after approvmg these ﬁnancra] statements.

The holding company is prepared to fully support the company financially, and the loan will not be withdrawn to
the detriment of other creditors. For these reasons, the directors continue to adopt the going concern basis of
accounting in preparing these financial statements.
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NOBEL MIDCO LIMITED

Notes to the Consolldated Financial Statements - continued
for the Year Ended 31 March 2019

2."  'ACCOUNTING POLICIES - continued.

Individual Income Statement
As permitted by Section 408 of the Companies Act 2006 the Income Statement of the parent company is not.
" presented as part of these ﬁnancral statements.

" Other Intangible Assets

Intangrble assets are mmally recognised at cost. After recognition, 1ntang1ble assets are measured at cost Iess any
accumulated amortisation and any accumulated impairment losses. : ;

At each reporting date the company assesses whether there is any indication of impairment. If-such indication
exists, the recoverable amount of the asset is determined based o the higher of its fair value less costs to sell and
its value in use. An impairment loss is recognised where the carrying amount exceeds the recoverable amount.

Tangible fixed assets '
Depreciation is provided at the following annual rates in order to write off each asset over its estlmated useful life
or, if held under a finance lease, over the lease term, whichever is the shorter. :
Short Leasehold - 2% on cost or over the period of lease whrchever is shorter
Plant and machinery - 12.5% on cost
Motor vehicles - 25% Straight Line and 12. 5% on cost
. Computer equipment - 25% Straight Line and 12.5% on cost

Investments in subsidiaries
Investments in subsidiary undertakings are recognised at cost.

Inventones
Inventories principally comprise land and property under development with a view to sale. All inventories are -
carried at the lower of cost and net realisable value.

Cost comprises land, direct materials and, where applicable, direct labour-costs that have been incurred in bringing
the inventories to their present location and condition. Net realisable value represents the estimated sellmg price
less any further costs expected to be incurred to completion and drsposal

- Financial instruments
Basic financial instruments are recognised at amortised cost.

Taxatlon
Taxation for the year comprises current and deferred tax. Tax is recogmsed in the Consolidated Income Statement,
except to the extent that it relates to items recognised in other comprehensive income or directly in equity.

Current or deferred taxation assets and liabilities are not‘discounted.

Current tax is recognised at the amount of tax payable using the tax rates and Iaws that have been enacted or
substantrvely enacted by the balance sheet date. ‘ : :

Page 18 ' ‘ . continued...



.NOBEL MIDCO LIMITED

" Notes to the Consolidated Financial Statements - continued
for the Year Ended 31 March 2019

2 ACCOUNTING POLICIES - continued
Deferred tax .
Deferred tax is recogmsed in respect of all trmmg differences that have originated but not reversed at the balance
sheet date. ' .

Timing differences arise from the inclusion of income and expenses in tax assessments in periods different from

. those in which they are recognised in financial statements. Deferred tax is measured using tax rates and laws that
have been enacted or substantnvely enacted by the year end and that are expected to apply to the reversal of the
timing difference.

Unrelieved: tax losses and other deferred tax assets are recognised only to the extent that it is probable that they
will be recovered against the reversal of deferred tax liabilities or other future taxable profits.

Foreign currencies
" Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at the balance
“sheet date. ‘Transactions in foreign currencies are translated into sterling at the rate of exchange ruling at the date
of transaction. Exchange differences are taken into account in arriving at the operating result.

Hire purchase and leasing commitments A

Assets obtained under hire purchase contracts or finance leases are capitalised in the balance sheet. Those held -
under hire purchase contracts are depreciated over their estimated useful lives. Those held under finance leases
are depreciated over their estimated useful lives or the lease term, whichever is the shorter.

The interest element of these obligations is charged to profit or loss over the relevant period. The capital element
of the future payments is treated as a liability.

Rentals paid under operaling leases are charged to the profit and loss ona straight line basis over the lease term.
‘Pension costs and other post-retirement benefits - :
The group operates a defined contribution pension scheme. Conmbuuons payable to the group 's pensron scheme
are charged to proﬁt or loss in the period to which they relate. .
Exceptional items : :
Exceptional items are disclosed separately in the financial statements where is is necessary to do so to provide
further understanding of the financial performance of the company. They are items that are material either because .
_ of their size or their nature, or that are non recurring or exceptional ltems

3. TURNOVER‘

The turnover and loss before taxation are attributable to the one principal activity of the group.

An analysis of turnover by class of business is given below:

Period

- : 21.2.17
Year Ended to
31319 - 313.18
| | : L x g
Sale of property o ‘ : © 17,461,216 15,327,029

Demolition o : ‘ - 37,277,531 35,046,488

54,738,747 50,373,517

All turnover arises in the United Kingdom. .
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NOBEL MIDCO LIMITED

Notes to the Consolidated Financial Statements - continued - ) o . '
for the Year Ended 31 March 2019 ) '

4.~ EMPLOYEES AND DIRECTORS

Period
o 21.2.17

Year Ended to
L 31.3.19 31.3.18

S . : ' £ . £
Wages and salaries - . ) 8,081,772 6,454,807
Social security costs ’ - ' < ) -+ 511,071 213,397

Other pension costs ' - 176,433 154,701

8,769.276 6,822,905

The averagé number of erhployeés during the year was as follows: . <
_ ' ' ' o Period
'21.2.17
Year Ended to
31.3.19 031318 ¢
-Site based employees ‘ - A _ 87 80
Office based staff and management o 39 . 40
126 120

The average.humbe;r of employees employed by undertakings that were proportionately consolidated during the
year was NIL (2018 - NIL). ~ ~ : '

Period
21.2.17
, : o : Year Ended to
‘ : ‘ - 31.3.19 31.3.18
: o : £ ' £
Directors' remuneration . . - 879,307 646,194 .
Directors' pension contributions to money purchase'schemes' : - 49300 43,600
Information regarding,the highest paid director is as follows:
' : : Period
21.2.17 -
Year Ended to
©31.3.19 - 31.3.18
: : . . . - £ £
Emoluments : ’ . - 522,500 362,794
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NOBEL MIDCO LIMITED

Notes to the Consohdated Financial Statements - contmued
for’ the Year Ended 31 March 2019

1

5.  OPERATING PI{OFIT

The operating profit is stated after charging/(crediting):

Period
21.2.17
Year Ended to
31.3.19 - 31.3.18
S L , , | £ R
Depreciation - owned assets : i : 2,374,172 3,359,877
Depreciation - assets on hire purchase contracts : S 1,001,439 - 137,517
Profit on disposal of fixed assets : ) . : '(566,550) (110 468)
Negative goodwill amortisation : ) . (1,306,203) (3, 791,987)
Positive goodwill, amomsatlon . ' 5,856,464 5,855,080
. Fees payable to the company’s audltor foe the audit of the parent company ) s
and the groups consolidated financial statements : o 22,000 22,000
‘Doubtful debt(release)/expense . . e (11,817) 76,524
Operating lease charge o ' ~.270,000 270,000
_Inventory recognised as an expense : ‘ ‘ . - 1,036,050
'Fees payable to the Company’s auditor and its associates for other services:— : o
Audit of the company’s subsidiaries , ' i , S : 86,642 53,250
" —Tax advisory services : R o 29,500 - 70,000
-6. .  EXCEPTIONAL ITEMS - :
: : o Period
‘ S 21.207
. Year Ended to
31.3.19 ~ 31318
. , : : . _ . £ £
Exceptional items - - : . . . (414,724) | (1,130,050)

i

Exceptional items incurred in 2019 primarily relate to one off legal and professional costs.

Exceptlonal items incurred in 2018 relate to the write down of stock (£900, 000) and associated stamp duty
(£136 050), and exceptional profess:onal fees (£94,000) i in respect of the acquisition of the group.

7. INTEREST PAYABLE AND SIMILAR EXPENSES :
’ ' : . Period

021217

Year Ended . to -

31.3.19 31.3.18

£ _ £

Bank loan interest . : o ' S 114,074 , 323,867
Loan note interest : - , 12,231,719 ° 11,192,897
Loan arrangement fees - : : _ ' : 866,494 1,126,304
Hire purchase =~ - : ” . : : 251,929 275,141
Leasing T ' o o : T - 11,930

13,464,216 12,930,139
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Notes to the Consolidated Fmanclal Statements contmued
for the Year Ended 31 March 2019

8. TAXATION .

“Analysis of the tax charge
" The tax charge on the loss for the year was as follows:

. . Period
: 21.2.17
"Year Ended to -
31.3.19 31.3.18
_ £ B
Current tax: , ‘ ' , . _
UK corporation tax : : - ’ 2,148,464 1,785,733

Taxonloss - - o 2,148.464 - 1,785,733

Reconciliation of total tax charge included in profit and loss
The tax assessed for the year ‘is higher than the standard rate of. corporatlon tax in the UK. The dlfference is
. explained below: . - :

Period
. 21.217
Year Ended “tor
31.3.19 31.3.18
. , .- i ‘ o £ £
Loss before tax : s ‘ : 1 (262,606)  (9,655,841)
" Loss multiplied by the standard rate of corporatlon tax in the UK of 19% , ‘
(2018 - 19%) : , (49,895) ©  (1,834,610)
Effects of : . . o '
Expenses not deductible for tax purposes . ' 2,234,337 3,000,202
Depreciation in excess of capital allowances : 156,094 - 309,662
- Adjustments to tax charge in respect of prevnous periods ‘ - (4,390) -
Amortisation - - - o . 235,190 301,988
Joint venture income’ N ‘ : ‘ . (422,872) (21,859)
Chargeable gain - E , B : .- (59,650)
‘Total tax charge =~ . . 2,148,464 1,785,733

Factors that may affect future tax charges :
The tax rate for the current year is lower than the previous year due to changes in the UK corporatlon tax rate, |
which decreased from 20% to 19% from 1 April 2017. Changes to the UK corporation tax rates were substantively
enacted as part of Finance Bill 2016 (on 6 September 2016). These include reductions to the. main rate to reduce
the rate to 17% from | April 2020. Deferred taxes at the balance sheet date have been measured using these
enacted tax rates and reﬂected in these financial statements. :

9. 'INDIV IDUAL INCOME STATEMENT

As permitted by Section 408 of the Companies Act 2006, the Income Statement of the parent company is not
'presented as part of these ﬁnancnal statements.
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NOBEL MIDCO LIMITED

Notes to the Consolidated Financial State‘rhents - continued
for the Year Ended 31 March 2019

10.  PENSION COSTS

- The 0r6up operated a defined contribution pension scheme in respect of the directors and certain staff. The schéme
and its assets are held by independent managers. The pension charoe represents contrlbutlons paid by the group
and amounted to £176 443 (2018:£154,701)

11, ]NTANGIBLE FIXED ASSETS~ .

Group .
. Negative Positive :
goodwill goodwill Totals
. £ £ £
~ COST -
At 1 April 2018 (13,344,353) . 29275399 - 15,931,046
Additions - 11,762 11,762
At 31 March 2019 ‘ (13,344,353) 129287,161 15,942,808
AMORTISATION ~ B S
At 1 April 2018 -  (3,791,987) 5,855,080 2,063,093
Amortisgtipn for year . -(1,306,203) 5_,856,464 . 4,550,261
At 31 March 2019 (5,098,190) _ 11,711,544 6,613,354
. NET.BOOK VALUE . :
At 31 March 2019 - (8,246,163) -. 17,575,617 . 9,329:454
At31 March 2018 (9,552,366) . 23,420,319 13,867,953
12.  TANGIBLE FIXED ASSETS
Group
: . ‘ _ Fixtures
Short ~ Plantand and
" leasehold machinery - fittings
: . £ C £ £
'COST . : -
At 1 April 2018 940,647 14,298,532 -
Additions : - 2,422,087 32,000
Disposals ' - (1,702,200) -
At 31 March 2019 | 940,647 _ 15,018,419 32,000
 DEPRECIATION' o : .
At1 April 2018 - - " 675,462 7,804,619 -
Charge for year 102,828 2,776,774 . 370
Eliminated on disposal - - (1,442,254) -
Ai 31 March 2019 778,290 __ 9,139,139 370
NET BOOK VALUE : ‘
At31 March 2019 162,357 5,879,280 - - 31,630
At 31-March 2018 265,185 6,493,913 -
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Notes to the Cbnsoiidated Financial Statements - continued
-for the Year Ended 31 March 2019

'12. © TANGIBLE FIXED ASSETS - continued

Group
Mo.tor Computer
‘vehicles equipment - Totals
COST . : : : . o .
At 1 April 2018 ‘ 2,232,510 422,503 17,894,192
" Additions . : . B 522,572 25,818 3,002,477
Disposals ) ' C : ~ (400,656) .- (2,102,856)
At 31 March 2019 » ' o ‘ 2,354,426 448,321 18,793,813
DEPRECIATION : 4
At 1 April 2018 : _ . 1,420,881 260,327 10,161,289 -
Charge for year : ) 379,894 ° - 115,745 3,375,611 -
Eliminated on disposal - : i (363,535) ’ - 7 (1,805,789)
At 31 March 2019 : : . 1,437,240 376,072 - 11,731,111
NET BOOK VALUE o - , . .
At 31 March 2019 ] 917,186 72,249 7,062,702
' At 31 March 2018 - g S ) ) 811,629 . 162;176 7,732,903
" Fixed assets, included in the above, which are held under hire purchase contr.aclts are as follows‘;
: : ' S Plant and
. machinery
o - £
- COST ‘
At 1 April 2018 8,104,052
Additions - 463,650
At 31 March 2019 8,567,702
DEPRECIATION
At1 April 2018 3,803,751
Charge for year 1,001,439
At 31 March 2019 4,805,190
NET BOOK VALUE
At 31 March 2019 - 3,762,512
At 31 March 2018 4,300,301
" continued...
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Notes to the Consolidated Financial Statements - continued -

_ for the Year Ended 31 March 2019

13.  FIXED ASSET INVESTMENTS

" Direct holdings

Name ‘ % Holding Nature of company Registered address
DSM SFG Group Holding Limited 100 Holding company 1 )
. St Francrs Group 1 Limited - 100 Holding company 1
* St Francis Group 2 Limited 100 Holding company ... 1
Indrrect holdings
_ ' . Nature of Registered
Name % Holdmg Parent company company address
St Francis Group (B S ' St Francis Group I ' '
Kidderminster) Limited 100 Limited . Reclamation 1
St Francis Group (Cherrywood ' St Francis Group 1
Road) Limited 100 Limited Reclamation 1
' 4 S . St Francis Group 1 o ‘
St Francis Group (Goscote) Limited 100 Limited Reclamation -1
" i St Francis Group 1 "
St Francis Group (Chivenor) Limited - 100 Limited  Reclamation 1
S St Francis Group 1 '
St Francrs Group (Brantham) 100 Limited Reclamation 1
"Limited : : . '
) : ) St Francis Group 1
St Francis Group (Kettering) Limited 100 . Limited ~ Reclamation 1
St Francis Group (Featherstone 2) ' St Francis Group 1 | :
" - Limited 100 Limited "~ Reclamation 1.
‘ i ; , St Francis Group 1
St Francis Group (Redditch) Limited 100 - Limited Reclamation 1
_ - ‘ St Francis Group 1 :
Servefirm Limited . 100 Limited . Reclamation 1
: . ’ - St Francis Group 2
Bidford Properties Limited - 100 Limited Reclamation - 1
‘ , St Francis Group 2 ' L .
St Francis Properties Limited 100 Limited - Reclamation 1
St Francis Group (Utrlrty Services) ‘ St Francis Group 2 R _
lerted 100 Limited ] Reclamation . 1
: St Francis Group 2 R :
SFG (Eckershall Road) Limited 100 Limited . Reclamation 1
St Francis Group 2 .- ) S
SFG (EggborOugh) Limitéd - 100 " Limited ~ Reclamation 1
Chivenor Cross Management St Francis Group 2 ' :
Company {Commercial) Limited . 100 Limited Reclamation . 1
St Francis Group (Talbot Mill) - E St Francis Group 2 .
Limited . 100 Limited ] Reclamation 1
- St Francis Group (Leamore Lane) St Francis Group 2
Limited . . 100 Limited Reclamation 1
o S " St Francis Group 2 :
SFGE Properties . 50 Limited Reclamation’ 1
St Francis Group (Horlzon 38) . St Francis Group 2
Limited = - : 100 Limited Holding - 1
. : ' > o company
St Francis Group
' E (Horizon 38) Reclamation
MSF Filton LLP C 50 Limited ' : 2
: : ‘ o St Francis Group 2 . , o
. Cayborn Limited 100 Limited Reclamation 1
Page 25
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Notes to the Consolidated Financial Statements - continued .

for the Year Ended 31 March 2019

. St Francis Group 2
St Francis Group Aldridge) Limited 100 ‘Limited Reclamation 1
St Francis Group (Ardath Road) ' " St Francis Group 2
- Limited - 100 Limited Reclamation 1
St Francis Group 2
DGH (Bolsover) Limited 100 Limited Holding 1
o o ' company
' , DGH (Bolsover) S _
- 'Bolsover Land Limited 50 . Limited Reclamation 2
o : DSM SFG Holding.. y
St Francis Group Limited 100 - Limited * Reclamation 1
: : DSM SFG Holding  Demolition
DSM Demolition Limited 100 " Limited - services 3
: A ' ' DSM Demolition - L
DSM: Decommissioning Limited 100 Limited Reclamation 1
1 The Mill, One High Street, Henley in Arden, Warwickshire, B95 5AA
2 10 Upper Berkeley Street, London, W1H 7PE
3 Arden House, Arden Road, Heartlands, Birmingham, B8 1DE
14.  STOCKS.
Group
31.3.19 31.3.18
. , £ £
‘ ‘Work-in-progress " 44,458,604 50,597,439
Finished goods : o 1,800,000
44,458,604 52,397,439
There is a provnslon of nil (2018:£700,000) against finished goods, and stock held is not materially dlfferent to
the replacement cost .
15. 'DEBTORS
: Group Company . .
31.3.19  ° 31.3.18 31.3.19 31.3.18
£ £ £ £
Amounts falling due wnhm one year o '
Trade debtors : 16,369,199 11,132,301 - -
Amounts owed by group undertakings 20,000 . - 63,541,884 63,541,887
Amounts owed by participating interests - - 5,647,356 : - -
Amounts owed by joint véntures 6,504,139 . 5,055,506 - -
Othier debtors 1,348,165 . 806,140 - -
Directors' current accounts e 3,618 - -
Tax 34,836 - - -
VAT 19,182 : - - -
Prepayments and accrued i mcome 13,205,295 8,727,428 12,516,944 5,981,475
37,500,816 31,372,359 76,058,828 69,523,362
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. Notes to the Consolidated- F irlancial Staréments - continued
for the Year Ended 31 March 2019

15. - DEBTORS - continued

Group , o Company

31.3.19 - 31318 31319 . 31.3.18
, . A £ £ £ £
. Amounts falling due after more than one year: ’ . o A
Tax . 62,653 . - v - -
Aggregate amounts : 37,500,816 31,372,359 76,058,828 . 69,523,362

No amounts have been’provided for within the year. All financial instruments above are measured at amortised
- cost. Amounts due by group undertakings are unsecured, interest.free, have. no fixed date of repayment and are
repayable on demand. There are no further related party transactions. .

16. CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR

Group ' ~ Company
31.3.19 31.3.18 31.3.19 31.3.18
o £ £ . £ £

Bank loans and overdrafts (see note 18) -.4,013,740 1,990,850 - -
Hire purchase contracts (see note 19) - ) 1,987,427 ° 2,116,262 - -
Trade creditors : . 9,501,549 5,130,042 - -
Amounts owed to:group undertakings . - ' - ' 1 -
Amounts owed to participating mterests ¥ 282,082 Co- : - .-

" Corporation tax . 1;103,091 730,857 : '
Social security and other taxes 1,920,903 2,263,447 946 - 922 .
Other creditors . 1,117,444 56,982 - -
Directors' current accounts : , 63,986 359 - -
Accruals and deferred income o 13,212911 9592545 - 5,000 22,000

33,203,133 21,881,344 -5,947 22,922

All financial instruments above are nieasured at amortised cost. There are no further related party transactions.

17.  CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE

YEAR -
Group. Company
31.3.19 31.3.18 31.3.19 31.3.18
. £ £ . £ . £
Bank loans (see note 18) . : - - 3,310,000 ‘ - N -
Other loans (see note 18) - 97,418,114 93,810,983 . 79,150,430 - 70,960,615
Hire purchase contracts (see note 19) 1,959,812 4,143,673 T - o C -

99,377,926 101,264,656 79,150,430 _ 70,960,615
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" Notes to the Consolidated Financial Statements contmued
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17.

‘18.

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR - continued

‘All ﬁnancial instruments above are measured at amortised cost.

Two bank loans are held by subsrdrary entities. An £8m term loan is being repaid over three years from 31 March
2017 at an interest rate of 4.25% over 3 month LIBOR. The balance at 31 March 2019 was £2,640,000 which is

‘included in Bank loans above net.of £429,340 capitalised costs associated wr[h raising the debt. This is secured

against DSM SFG Group Holdings Limited and its subsidiaries.

A further loan within a subsidiary company of £1,803,000 is held which is secured agamst the land within that
entity. It is repayable within 1 year and bears interest.based on LIBOR.

A £6im asset finance facility is being repaid over four years from 31 March 2017 at an interest rate of 2.53%. The
balance at 31. March 2019 was £2,808,239 which is included with Hire Purchase contracts in the table above. This
is secured against certain assets within the entity. .

A number of Hire purchase contracts are held within in a: subsrdrary company, these totalled £966, 430 as at'31

" March 2019 and are included within hire purchase contracts above. The contract length varies between two and

four years and interest rates are in the region of 2%. This is secured agamst assets to which the hire purchase
relates.’ .
Included within Other loans is a £30m loan facrlrty in St Francrs ‘Group 1 Limited is being repald in line wrth the

disposal of the assets against which it is secured. The interest rate was 9% in'the year to' 31 March 2019 and the

outstanding balance was £18,552,500 as at 31 March 2019 which is included above .net of £284,816 capitalised -
costs associated with raising the debt. This is secured against property within St Francis Group 1 Limited.

. Also included within Other loans are shareholder loan notes totalling £80,896,500 including accrued interest. The
- loan notes incur an interest rate of 13% and are reported above net of £1,745,035 capitalised costs associated with

raising the debt. e .

- LOANS

~ An analysis of the maturity of loans is given below:

Group o Company
31.3.19 31.3.18 31.3.19 31.3.18
o . £ £ £ £
Amounts falling due within one year or on demand: ) ' : . . ‘
‘Bank loans 0 4,013,740 - 1,990,850 _ - : -
"~ Amounts fallmg due between one and two years: : : : . :
Bank loans - 1-2 years , . - 2,680,000 : - ’ -
_Amounts fa]ling due between two and five years: .
" Bank loans - 2-5 years - 630,000 - -
Other loans - 2-5 years . -~ : 97,418,114 93,810,983 - 79,150,430 70,960,615

97,418,1 14 94,440,983 79,150,430 70,960,615

All financial instruments above are measured at amortised cost. The company is party to an unlrmrted multrlateral
guarantee with fellow group compames under the terms of the banking agreement.

Two bank loans are in place. -One loan is held wrt_hln the Company which is a £8m term loan over 3 years from .
31 March 2017 at an interest rate of 4.25% over 3 month LIBOR. The second loan is held within -a subsidiary-
company which is a £6m asset finance over 4 years from 31 March 2017 at an interest rate of 2.53% flat rate
mterest
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NOBEL MIDCO LIMITED

. Notes to the Consolidated Financial Statements - contiﬁuea
for the Year Ended 31 March 2019

19. LEASING AGREEMENTS
"Minimum lease payments fall due as follows:

Group

Net obligations repayable:
Within one year
- Between one and five years

20.  SECURED DEBTS

The following secured debts are included within creditors:

Bank loans
Hire purchase contracts

" Hire purchase contracts
31.3.19 31.3.18
£ , £ -

1,987,427 2,116,262

1,959,812 4,143,673

3,947,239 6,259,935

. Group
31.3.19. 31.3.18
£ £
4,013,740 5,300,850

3,947,239 6,259,935

7,960,979 11,560,785 -

~ The hire purchase contracts are secured against the assets to which the hire purchase relates. -

21.  PROVISIONS FOR LIABILITIES

~ Group
31.3.19 31.3.18
£ £
Deferred tax 14,307 - 14,307
Group : '
Deferred -
tax
| . , £
. Balance at 1 April 2018 14,307
Balance at 31 March 2019 14,307
22. CALLED UP SHARE CAPITAL
Allotted, issued and fully paid: oo
Number: Class: Nominal 31.3.19 © - 31.3.18
' , value: £ £
91,000 " Ordinary £1 91,000 91,000
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NOBEL MIDCO LIMITED

Notes to the Consolldated Financial Statements - contmued
for the Year Ended 31 March 2019

23.

24,

- 25,

26.

27.

RESERVES

" Group :
o Accumulated
losses
£
~ At1 April 2018 4 S S (11,363,798)
Deficit for the year” : ) ‘ ‘ i ‘ » (1,830,735)
At 31 March 2019 : : S . (13,272,376)

~Called.up share capital:
Represents the nominal value of shares that have been issued

" Accumulated losses:

Includes all current and prior period retained profits and losses net of dividends
NON CONTROLLING INTERESTS

The non~controll|ng interests relate to minority stakes held by thlrd parties in SFGE Propertles Limited.

CONTIN GENT LIABILITIES

The company is party to an unlimited multilateral guararitee with fellow group compames under the terms of the
banking agreement.

~ CAPITAL COMMITMENTS o :
: ‘ ' 31.3.19 - .31.3.18
. £ £
" Contracted but not provided for in the _ : -
ﬁnanc1al statements , . : o ' - 476,547

' RELATED PARTY DISCLOSURES

The company has taken advantage of the exemptlon under sectlon 33 of FRS 102, not to dlsclose related party
transactions with wholly owned subsidiaries within the group.’

DGH.(Bolsover) Limited recharged Bolsover Land Limited, a-joint venture, monthly security cost of £nil (2018:
£nil). There have also been management charges received of £nil (2018 £nil) and interest received on the loan
notes of £1,179,330.(2018 £900,828). At the balance sheet date £5,730,328 (2018 -£4,988,064) was due to the

" company from Bolsover Land Limited.

During the year interest of £2,261, 100 and £18,899 was paid in respect of shareholder loan notes held by Metric
Capital Partners and Manacement In addition, £110,292 was pald to Metric Capital Partners relating to an agency
fee and recharge of expenses
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28.

ULTIMATE CONTROLLING PARTY

The ultimate controlling party is Nobel Tobco Limited. Cdpies of these financial stéterﬁents can be obtained from
22 Grenville Street St Helier Jersey, JE4 8PX. Nobel Midco Limited is the largest group to consolidate these
financial statements. Copies of these financial statements can be obtained from The Mill, One High Street, Henley

~In Arden, B95 5AA.
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