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Statement of Comprehensive Income
For the 4 months ended 30 April 2014

These intenm financial statements are prepared solely for the purposes of Sections 836 and 838 of the Companies Act
2006 They are abndged and unaudited.

4 months 12 months

ended ended

30 Aprii 31 December

2014 2013

$m $m

Dividend income 150 20,0
Selling, general and admimstrative expanses {16) {3 B)
Operating profit 134 162
Foreign exchange oss - {0 3)
Profit before taxation 134 159
Taxation - -
Profit for the period 134 15.9

Totai comprehensive profit for the period 134 159




Statement of Financial Position
As at 30 April 2014

These intenm financial statements are prepared solely for the purposes of Sections 836 and 838 of the Companes Act
2006 They are abndged and unaudited

30 Aprii 31 Decomber
2014 2013
$m $m
Asgets Note
Non-currant assets
investments 5 1204 5 1,204 5
Trade and other raceivables 8 2845 269.2
Totai non-current assets 14880 14737
Curremt assets
Trade and other recaivabias 6 01 04
Cash and cash equivalents - -
Totai current assets 0.1 04
Total assets 1489.1 14747
Liabilitles
Current iiabliities
Trade and other payables T 11 11
Total current Rabiilties 1.4 11
Totai llabliities 1.1 1.1
Exquity
Share capital 8 15.2 152
Share premium 874 9 6749
Other reserves 9 7760 T700
Equity reserves 85 69
Retalned eamings 194 60
Totai equity 1,488 40 14730
Total Kabiiittes and squity 1,489.1 1,474.1

These mtenim financial statements of the Company, registered number 07062201, were approved by the Board of Directors

on 20 May 2014

Signed on behalf of the B

Campion
Chief Executive Officer




Statement of Changes in Equity
For the 4 months ended 30 April 2014

These mterim financial statements are prepared solely for the purposes of Sections 836 and 338 of the Companies Act

2006 They are abndged and unaudited.

Share Share Other Eyuity Ratained
capltal premium reserves reserves earnings Total
$m $m $m sm sm $m

Balance at 31 December 2012 128 668.1 4859 4.5 1.0 1,172.1
Profitfor the year - - - - 159 169
Total comprehansive profit for the year - - - - 169 158
Acquisiton of subsidiaries 25 - 2841 - - 2866
Exercise of equity-setied share-based
payments 01 68 - (20) 20 69
Crodit to equity for equity-settied share-
based payment expense - - - 44 - 44
Divdends - - - - {129) (1 ;21
Balance at 31 December 2013 152 674.9 770.0 8.9 6.0 1,472,
Profit for the penod - - - - 134 134
Totai comprahensive profit for the period - - - - 134 134
Credit to equity for equity-seted share-
based payment expense - - - 16 - 16
Balance at 30 Aprii 2014 152 874.9 T70.0 [X] 19.4 14880




Cash Flow Statement
For the 4 months ended 30 April 2014

These intenm financial statements are prepared solely for the purposes of Sections 836 and 838 of the Companies Act
2006 They are abndged and unaudited.

4 months 12 months
ended ended
30 Apri 31 December
2014 2013
$m sm
Cash flows from operating activities
Profit for the penod before txation 134 159
Adjustments for
Equity-settled share-based payment expense 02 04
Movements in working capital
{increase)/dacrease in rade and other recaivablas (13§) 185
Decrease in trade and other payables - (28 8)
- 5%
Cash flows from financing activities
Dividends paid - (129)
Proceeds from the issue of ordinary shares - 51
Net cash used In financing activities - (7.8)
Not dacrease In cash and cash equivaients - (18)
Cash and cash equivalents at beginning of the period - 18

Cash and cash equivalants at end of the period - -




Notes to the Interim Financial Statements
For the 4 months ended 30 April 2014

1 General information
APR Energy plc (the “Company™), is a company mcorporated 1n the United Kingdom under the Companies Act 2006,
The address of the registered office 13 54 Baker Street, London W1U 7BU.

2 Significant accounting policies

Basis of preparation

The intenm financial staternents have been prepared in accordance with Intemational Financial Reporting Standards (IFR Ss)
The interim financial statements have also been prepared 1n accordance with IFRSs adopted by the European Union and
therefore the intenm financial statements comply with Article 4 of the EU IAS regulation

The interym financial statements have been prepared on the historical cost basis. Historical cost 15 generally based on the
fair value of the consideration given in exchange for the assets

These nterim financial statements do not constitute statutory accounts within the meaming of sections 434(3) of the
Compantes Act 2006 Statutory accounts for the year ended 31 December 2013 were published m APR Energy’s Annual
Report and delivered to the Remistrar of Companies m England and Wales. The auditor’s report on those accounts was
unquahfied, did not include a reference to any matters to which the auditor drew attention by way of emphasis without
quahfying the report, and did not contain any statement under sections 498(2) or (3) of the Companies Act 2006. No
statutory accounts have been delivered to the Regstrar of Companies in England and Wales in respect of the pernod covered
by these intenm financial statements

These intenm financial statements are prepared solely for the purpose of determining the adequacy of distnibutable reserves
prior to the payment of a dividend mn accordance with Sections 836 and 838 of the Companies Act 2006 They are abndged
and unaudited.

Use of estimates

The preparastion of mtenm financial statements 1s in conformuty with IFRS. IFRS requires the use of certam critical
accounting estimates. It also requires management to exercise 1ts judgement m the process of applying the Company’s
accounting policies The areas mvolving a higher degree of yjudgement or complexity, or arcas where assumptions and
estimates are sigmficant to the itenim financial statements are disclosed 1 note 3

Going concern

The Directors have, at the tune of approving the intenim financial statements, a reasonable expectation that the Company
has adequate resources to continue in operational existence for the foreseeable future Thus they continue to adopt the going
concem basis of accounting in preparing the intenm financial statements

Provision for income taxes

Current tax

The current income tax charge 1s calculated on the basis of the tax laws enacted or substantively enacted at the statement
of financial position date m the UK where the Company operates, generates taxable mcome and 1s subject to tax under
local country tax law

Management penodically evaluates positions taken in tax returns with respect to situations m which applicable tax
regulation 18 subject to interpretation. kt establishes provisions where appropnate based on amounts expected to be pad to
the tax authorithes

Taxable profit differs from net profits as reported mn the statement of comprehensive mncome because it excludes items of
wncome or expense that are taxable or deductible n other years and it further excludes ttems that are never taxable or




Notes to the Interim Financial Statements
For the 4 months ended 30 April 2014

deducuble The Company’s hability for current tax 18 calculated using tax rates that have been enacted or substantively
enacted by the balance sheet date.

Deferred tax

Deferred mcome tax 15 recognised, using the habihity method, on temporary differences ansing between the tax basis of
assets and habihties and their carrying amounts in the intenm financial statements Deferred income tax 15 determuned
using tax rates that have been enacted or substantially enacted by the statement of financial position date and are expected
to apply when the related deferred income tax asset is realised or the deferred income tax Liability 15 settled. Deferred tax
liabilities are generally recognised for all taxable temporary differences. Deferred income tax assets are recognised only
to the extent that 1t 15 probabie that future taxable profit wall be available, against which the temporary differences can be
utilised The carrying amount of deferred tax assets 15 reviewed at cach balance sheet date and reduced to the extent that
it 1s no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered

Deferred income tax assets and habiliies are offset when there 15 a legally enforceable nght to offset current tax assets
agamst current tax habilibes and when the deferred mcome taxes assets and habihities relate to mncome taxes levied by
the same taxation suthonity on either the same taxable entity or different taxable entities where there 1s an intention to
settle the balances on a net basis Deferred tax 1s calculated at the tax rates that are expected to apply in the period when
the hability 15 settled or the asset 15 realised based on tax laws and rates that have been enacted at the balance sheet date,
Deferred tax 1s charged or credited i the statément of comprehensive income, except when it relates to items charged or
credited 1n other comprehensive income, i which case the deferred tax 1s also dealt with 1n other comprehensive income

Forelgn currencies

The mtenm financial statements are presented mn the currency of the primary economic environment in which 1t operates
(1ts functional currency).

Transactons in currencies other than the entity’s functional currency (foreign currencies) are recognised at the rates of
exchange prevailing on the dates of the transactions At each balance sheet date, monetary assets and habilities that are
denominated in foreign currencies are retranslated at the rates prevailing at that date Non-monetary items carried at fawr
value that are denomunated 1n foreign currencies are translated at the rates prevailing at the date when the fair value was
determmed. Non-monetary items that are measured in terms of histonical cost 1n a foreign currency are not retranslated.

Impairment

Financial assets

The Company assesses at the end of each reporting period whether there 1s objective evidence that a financial asset or
group of financml assets 1s impawred. A financial asset or a group of financial assets 1s impaired and impaiment losses
are mcurred only if there 15 oyective evidence of impairment as a result of one or more events that occurred after the
imtial recogmtion of the asset (*loss event™) and that loss event (or events) has an impact on the estimated future cash
flows of the financial asset or group of financial assets that can be reliably estimated

Trade and other receivables are considered past due if any portton of an account has not been paid i full within the
contractual terms of the account The Company assesses its ability to collect receivables that are over 90 days past due
and provides for an adequate allowance for doubtful accounts based on the financial stability, recent payment history of
the customer, and other pertnent factors related to the creditworthiness of the customer The allowance for doubtful
accounts includes specific amounts for those accounts that are deemed hkely to be uncollectible Upon permanent
impairment, the trade receivable 1s written off against the allowance for doubtful accounts

Financial instruments

The Company classifies 1t financial assets and financial habihties mto the following categones- fair value through profit
or loss and loans and receivables for financial assets and farr value through profit and loss and other financial Labilities
for financial liabihties The classification depends on the purpose for which the financial mstruments were acquired




Notes to the Interim Financial Statements
For the 4 months ended 30 April 2014

Management deterrmines the classification of its financial instruments at imtial recognition

Effective mterest method

The effective interest method 1s 2 method of calculanng the finance mcome generated by a financial asset and the
amortised cost of a financial lability including allocating mnterest expense over the relevant penod The effective
interest rate 1s the rate that exactly discounts estimated future cash payments (including all fees paid or recerved that form
an integral part of the effective interest rate, transaction costs and other premiums or discounts) through the expected life
of the financial liablity to the net carrying amount on mmtial recogmtion

Loans and recewables

Trade and other receivables are non-denvative financial assets with fixed or determinable payments that are not quoted in
an achive market They are included m current assets, except for matunties greater than 2 months after the end of the
reporting penod. These are classified as non-current assets The Company’s loans and recervables are recorded as deposits
and trade and other receivables in the statement of financial position

Trade and other receivables are measured at amortised cost using the effective interest rate method, less any impairment
Interest income 1s recognised by applying the effective interest rate, except for short-terrn receivables when the
recogmition of interest would be immatenal

Cashk and cash equivalenits

Cash and cash equivalents consist of cash and lighly liquid investments that can be readily converted mto cash or that have

an onginal matunty of three months or less.

Trade and other payables
Trade payables are obligations to pay for goods or services that have been acquired 1n the ordinary course of business from
supphiers Accounts payable are classified as current iabilities +f payment 1s due within one year or less.

Trade and other payables are recognised imually at fair value and subsequently measured at their amortised cost using the
effective tntevest rate method.

Financial labiities and equity
Debt and equity instruments are classified as erther financial liabilities or as equity in accordance with the substance of
the contractual arrangement

Equuty instruments
An equity mstrument 15 any contract that evidences a residual interest m the assets of an entity after deducting all of its
Liablites, Equuty mstruments 1ssued by the Company are recogmsed st the proceeds recerved, net of direct issue costs.

Costs of equity transactions

Incremental costs that are attnbutable directly to 1ssuing equity mstruments of the Company are recognised 1n equrty, net
of any tax effects Other costs not directly attributable to the 1ssuing of equity instruments are recogrused 1n the statement
of comprehensive income

Share-based payments

In accordance with IFRS2, share-based payment arrangements in which the Company receives goods or services as
constderation for APR Energy plc equity mstruments are accounted for as equity-settled share-based payment transactions,
regardless of how the equity wnstruments are obtamned by the Company

Equity-settled share-based payments to employees are measured at the far vajue of the equity mmstruments at the grant
date. The fair value excludes the effect of non-market based vesting conditions




Notes to the Interim Financial Statements
For the 4 months ended 30 April 2014

The fair value determined at the grant date of the equity-settled share-based payments to employees 13 expensed on a
straight-line basis over the vesting penod, based on the Company’s estimate of equity instruments that will eventually
vest At each balance sheet date, the Company revises its estimate of the number of equity mstruments expected to vest
as a result of the effect of non market-based conditions The umpact of the revision of the onginal estimates, if any, 13
recogmsed in total comprehensive income such that the cumulative expense reflects the revised estimate, with a
corresponding adjustment to equity reserves,

Share-based payments mcurred on behalf of Group companies are recharged accordingly

Investments

Investments in subsidiary undertakings are stated n the balance sheet of the Company at cost, or nommnal value of the
shares 1ssued as consideration as applicable, less any provision for any impairment 1n value

Dividend distribution

Dividend distnbutions to the Company’s shareholders are recogmsed as a liability in the interm financial statements in
the penod m which the dividends are approved by the Company’s shareholders.

k) Crntical accounting estimates and judgements

In the application of the significant accounting policies, which are described 1 note 2, management 15 required 1o make
Judgements, estunates and assumptions about the carrying amounts of assets and liablities that are not readily apparent
from other sources The estimates and associated assumptions are based on historical expenence and other factors that are
considered to be relevant Actual results may differ from these estimates

The estimates and underlying assumptions are reviewed on an on-going basis Rewvisions to accounting estimates are
recogmsed 1n the penod in which the estimate 15 revised if the revision affects only that penod or in the penod of the
revision and future periods 1if the revision affects both current and future penods

Critical accounting estimates and assumptions

There are no key assumptions concerning the future, or other key sources of eshmation uncertainty at the end of the
reporting peniod, that have a significant nisk of causing a maternal adjustment to the carrying amounts of assets and
liabihities within the next financial year

Critical judgements in applying the Company’s accounting policies

The following are the cribical judgements, apart from those involving esttmations discussed above, that management
made 1n the process of applying the Company’s accounting policies and that have the most sigmficant effect on the
amounts recogmsed 1n the mtenim financial statements

Impairment of investment asset

Determmning whether the investment asset 15 impatred requires an estmation of the value m use of the underlying
mvestments The value 1 use calculation requires the entity to estimate the future cash flows expected to anse from the
investiments and a suitable discount rate i order to calculate present value No impairments were recorded in the penods

presented

4 Risk management policies
The Company’s activities give nse to a8 number of financial nsks, particularly market nsk compnsed of foreign
exchange, credit nsk, Liquidity nsk, and capital nsk management

Market nsk
Market risk includes foreign exchange nsk. The Company seeks to manage these nsks to acceptable levels by




Notes to the Interim Financial Statements
For the 4 months ended 30 April 2014

maintaming appropriate policies and procedures.

Foreign exchange risk

The Company has an exposure to transactional foreign exchange from purchases or sales in currencies other than US
dollars In order to miumise exposure to foreign exchange nsk, the Company pnmarily contracts in US dollars or n
contracts with a price based on US dollars at the date of transaction or payment 1f possible

Credit nisk

Credut risk anses from cash and cash equivalents, deposits with banks and financial institutions, as well as exposures to
outstanding recervables from external parties. Due to the nature of the Company’s business management do not believe
there 15 a sigmficant credit nsk to the Company

Liquudty risk

Liquidity nsk results from insufficient funding bemng available to meet the Company’s funding requirements as they
arise. The Company manages iqudity nsk by maintaming adequate reserves of cash and available committed facilities
1n subsidianes for short and long-term funding requirements The Company monitors the short-term forecast and actual
cash flows on a daily basis and medium and long-term requirements m hne wath the Company’s long-term planmng

processes

Capual risk management

The Company’s objective when managing capital 1s 1o safeguard its ability to continue s a going concem in order to
provide returns for its equity holders and to maintain an optimal capital structure to reduce the cost of capital

The Company 1s funded through a mixture of equity and debt financing through subsidiaries

The Company reviews the capital structure on & semi-annual basis. As part of this review, the Company cansiders the
cost of capital and the nsk associated with each class of capatal.

5 Investments
2014 2013
$m $m
Opening 1,204 5 1204 5

Balanco at 30 Aprii/ 31 December 1,204.5 1,204.5




Notes to the Interim Financial Statements
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6 Trade and other receivables
30 Aprll 31 December
2014 2013
$m $m

Nor=current
Amounts due from subsidianes 2845 269.2
Current

Other debtors 01 04
2846 289.6

In determining the recoverability of trade and other recetrvables the Company consaders any change 1n the credit
quality of the trade receivable from the date credit was granted up to the reporting date Credit nsk 1s lumited due to
substantially ali the balance being amounts due from subsidiaries Accordmgly the Directors believe there 1s no credit
provision required, and no classes of receivable contain impaired assets

Amounts due from subsidianes are repayable on demand and are interest free These amounts are shown as non-

current as these balances are not expected to be repaid within twelve months of the balance sheet date. The camrying
value of receivables 1s considered to represent their fair value.

7 Trade and other payables

30 April 31 Decamber
2014 2013

$m $m

Trade payables 08 05
Accrued expenses 05 06
11 11

Trade and other payables principally compnse amounts outstanding for trade purchases and on-going costs, as well as
amounts duc to subsidiaries Amounts due to subsidiaries are repayable on demand and are interest free

The Directors constder that the carrying amounts of trade and other payables are approximate to their fair values.

8 Share capital
30 April 31 December
2014 1013
Sm Number $m Number
Allotted, called up and fully pald

Ordinary shares of 10p each 152 94,251,622 152 94,251,622

Ordinary

shares

Number

Outstanding shares at 31 December 2012 78,235,164

Acquisition of subsidianes 15,453,129

Exercise of equity-settled share-based payment 563,329

Outstanding shares at 31 December 2013 and 30 April 2014 94,251,622




Notes to the Interim Financial Statements
For the 4 months ended 30 April 2014

9 Other reserves

Capital

redemption
Merger reserve reterve Total
$m $m $mn
Baiance at 31 December 2012 435.8 0.1 4859
Acqusition of subsidianes 284 1 - 284 |
Balance at 31 December 2013 and 30 April 2014 769.9 0.1 T10.0

The merger reserve was created on the 1ssuance of ardinary shares as a result of the APR Group acquisition in 2011 and the
GE Power Rental Busimness acquisihon 1n 2013, and the capital redemption reserve was created on the redemption of the
deferred shares in 2012. Neuther of these reserves are considered distnbutable

10 Related party disclosures
There have been no transactions with related parties dunng either period besides the intercompany transactions, which are
detailed 1n note 6




