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ENRICHMENT HOLDINGS LIMITED

DIRECTORS’ REPORT

The Directors present their Directors’ report and Group financial statements for the year ended 31 March
2012

GROUP RESULTS AND DIVIDENDS

The prefit for the year, after taxation, amounted {0 £103,825,000 (2011 £110,606,000) During the year
interim dividends of £26,141,000 (2011 £21,818,000) were declared

PRINCIPAL ACTIVITIES AND REVIEW OF THE BUSINESS

The Company's principal activity n the year was that of a holding company The Company’s subsidiary
Ennchment Investments Limited owns 33 3% of URENCO Limited URENCO’s main activity is the supply
of ennched urarmum produced in ennichment plants using the centrifuge process

PRINCIPAL RISKS AND UNCERTAINTIES

The Directors believe that the principal nsk to the Group 1s the performance of #s subsidiary and
associated undertaking The Group regularly monitors the performance of its subsidiary and associated
undertaking

DIRECTORS
The Drectors who served duning the year were as follows

S Lovegrove
R Nourse

AUDITORS

A resolution o reappoint Ernst & Young LLP as auditors will be put to the members at the Annual General
Meeting

DIRECTORS’ STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as each person who was a director at the date of approving this report I1s aware, there 1s no retevant
audit information, being information needed by the auditor in connection with preparing its report, of which
the auditor 1s unaware Hawving made enquines of fellow directors and the company’s auditor, each
director has taken all the steps that he 15 obliged to take as a director in order to make himself aware of
any relevant audit nformation and to establish that the auditor is aware of that information

By order of the Board

NW

Richard Nours
Director

-\ December 2012




ENRICHMENT HOLDINGS LIMITED

DIRECTORS’ RESPONSIBILITIES STATEMENT

The directors are responsible for prepanng the Directors’ report and Group financial statements In
accordance with apphicable United Kingdom law and those International Financial Reporting Standards as
adopted by the European Union

Under Company Law the directors must not approve the Group financial statements uniess they are
satisfied that they present fairly the financial position, financial performance and cash flows of the Group

and parent Company for that period In preparing the Group financial statements the directors are required
fo

» select sulable accounting pokcies in accordance with 1AS 8- Accounting Policies, Changes in
Accounting Estimates and Errors ang then apply them consistently,

» present mformation, mcluding accounting policies, 1n a manner ihat provides relevant, rehable,
comparable and understandable information,

= provide additional disclosures when compliance with the specific requirements in IFRSs 1s
insufficient to enable users to understand the impact of particular transactions, other events and
conditions on the Group's and parent Company's financial position and financial periormance,

« state that the Group and parent Company has caomplied with IFRSs, subject to any material
departures disclosed and explatned in the financial statements, and

« make judgements and estimates that are reasonable and prudent

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the Group and parent Company’s transactions and disclose with reasonable accuracy at any time
the financial position of the Group and parent Company and enable them to ensure that the Group financial
statements comply with the Companies Act 2006 and Article 4 of the JAS Regulation. They are also
responstble for safeguarding the assets of the Group and parent Company and hence for taking
reasonable steps for the prevention and detection of fraud and ofher irregulanties




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
ENRICHMENT HOLDINGS LIMITED

We have audited the Directors’ Report and Financiat Statements of Ennchment Holdings Limited for the
year ended 31 March 2012 which comprise the Group Statement of Camprehensive Income, the Group
and Parent Company Statements of Changes in Equity, the Group and Parent Company Statements of
Financtal Position, the Group and Parent Company Statement of Cash Flow and the related notes 1 to 14
The financial reporting framework that has been applied In thewr preparation 1s apphcable law and
International Financial Reporting Standards {IFRSs) as adopted by the European Union and, as regards
the parent company financial statements, as appled in accordance with the provisions of the Companies
Act 2006 The financial statements have been prepared on a ‘break-up’ basis

This report 1s made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16
of the Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s
members those matters we are required to state to them in an auditors' report and for no other purpose
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company’s members as a body, for our audit work, for this report, or for the opinions we
have formed

Respective responsibihities of directors and auditor

As explained more fully in the Directors’ Responsibiities Statement set cut on page 3, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
farr view Our responsibility 1s to audit and express an opinion on the financial statements in accordance
with applicable law and International Standards on Auditing {UK and Ireland) Those standards require us
to comply with the Auditing Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures 1n 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 whether the accounting policies are
appropriate to the group’s and the parent company's circumstances and have been consistently apphed
and adequately disclosed, the reasonableness of significant accounting estimates made by the directors,
and the overall presentation of the financial stalements In addition, we read all the financial and non-
financial information n the Directors’ Report to identify materal inconsistencies with the audited financral
statements |f we become aware of any apparent matenal misstatements or inconsistencies we consider
the implications for our repeort

Opinion on financial statements
In our opinion

» the financial statements give a true and farr view of the state of the group's and of the parent
company’s affairs as at 31 March 2012 and of the group’s profit for the year then ended,

« the group financial statements have been properly prepared in accordance with IFRSs as adopted by
the European Union,

+ the parent company financial statemenis have been properly prepared in accordance with IFRSs as
adopted by the European Unton and as applied i accordance with the provisions of the Companies
Act 2006, and

= the financial statements have been prepared in accordance with the requirements of the Companies
Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given in the Directors’ Report for the financial year for which the financial
statements are prepared is consistent with the financial statements




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
ENRICHMENT HOLDINGS LIMITED (continued)

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to
report to you if, In our opinion

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

« the parent company financial statements are not in agreement with the accounting records and
returns, or

¢ certain disclosures of directors’ remuneration specified by law are not made, or

we have not recewved all the information and explanations we require for our audit

e S

Julian Yates (Senior statutory auditor)
for and on behalf of Emst & Young LLP, Statutory Auditor
Manchester

*\ December 2012




ENRICHMENT HOLDINGS LIMITED

Group statement of comprehensive income
for the year ended 31 March

2012

201

Noto £000 £000
Operating costs and expenses 3 (18} {19
Cperating loss (18) {19)
Share of post tax profits of associate undertaking
accounted for using the equity method & 103,843 110,625
Profit before income tax 103,825 110,606
Income tax expense 6 - -
Profit far the year from conlinuing operations 103,825 110,808
Other comprehensive (losses)}income
{l.osses)/gains recognised directly in equily - assoclate undertaking
Exchange differences on foreign currency translation of foreign operations 2231 2,336
Deferred tax credit on translation exchange differences - 57
Current tax cred:it on translation exchange differences - 6886
Cash flow hedges (3,470} (17,204)
Net investment hedges {12,868} (8,488}
Deferred tax on net nvestment hedges 2,892 4,230
Current tax on net investment hedges 58 743
Actuanal {losses)/gains on defined beneft pension schemes (5,379) 3487
Deferred tax on actuanal (losses)/gans 983 {1,257)
Current tax on actuarial (fosses)gams 376 200
Utihty partrer payments (87} (86)
Deferred tax on utidity pantner payments 29 1,600
Other comprehensive loss for the year net of tax (15,235) {13,696}
Total camprehensive income for the year 88,590 96,910




ENRICHMENT HOLDINGS LIMITED

Group statement of changes in equity

Equily share Capmtal Foroign currency Retained Total

capilal raserve  Uransiauon seserve Qarnings equily

£000 £000 £000 £000 £000

At 1 Apnl 2010 236,768 5533 85 505 327,806
Profit for the year - - - 110,606 110 606
Other comprehensive Income/{loss) - - 2,336 {16 032) {13,696)
Total comprehensive income for the year - - 2336 94,574 96,910
Equity dvidends paid - - - (21,618) {21,618)
At 31 March 2011 . 236,768 7,869 158,451 403,098
Profit for the year - - . 103,825 103,825
Other comprehensive income/{loss) - - 2,231 (17,466) (15 235)
Total comprehenswe ncome for the year - - 2,231 86,359 88,590
Equity dividends paid - - - {26,141) (26 141)
At 31 March 2012 - 236,768 10,100 218,679 465,547

Company statement of changes in equity

Equaly share Camial Raotained Total

capital raserve earnIngs equity

£000 £000 £000 £000

At 1 Apnl 2010 . 236,768 - 236,768
Profit for the year - - 21649 21,649
Total comprehensive income for the year - - 21,649 21,649

Equity dividends pad - - {21,618) {21,618}
At 31 March 2011 - 236,768 k| 236,799
Profit for the year « - 26,123 26,123
Total comprehensive income for the year - 26,123 26,123

Equity dividends paid - {26 141) (26,141)
At 31 March 2012 . 236,768 13 236,781




ENRICHMENT HOLDINGS LIMITED

Group statement of financial position

for the year ended 31 March

Registered no 6387705

2012

2011

Note £000 £000
ASSETS
Non-current assets
Invastmant in associate 8 465,534 403,067
Current assets
Cash and cash equivalenis 9 k)| 47
Total assets 465,565 403,114
LIABILITIES
Current hahililies
Trade and other payables 10 {18) {16}
Total habilities {18) {16}
Net assels 465,547 403,098
Capital and reserves attributable to equity holders
Equily share capital 12 - -
Capital reserve 13 236,768 236,768
Foreign currency translation reserve 13 10,100 7.869
Retained earnings 13 218,679 158,461
Total equity 465,547 403,098

The financial statements were approved by the Board of Directors ol{December 2012 and were signed on its behalf by

Richard Nours
Director

MM




ENRICHMENT HOLDINGS LIMITED

Company statement of financial position

for the year ended 31 March

2012 2011

Noto £000 £000
ASSETS
Non-current assets
Investment 8 236,768 236,768
Current assets
Cash and cash equivalents 9 31 47
Total assets 236,799 236,815
LIABILITIES
Current liabilities
Trade and other payables 10 {18) (16)
Total habihties {18) (16)
Net assets 236,781 236,799
Capstal and reserves attributable to equity holders
Equity share capitat 12 - -
Caputal reserve i3 236,768 236,768
Retained earnings 13 13 3
Total equity 236,781 236,799

The financral statements were approved by the Board of Direclors onZ [December 2012 and were signed on its behalf by

WAL 0

Richard Nourse
Director



ENRICHMENT HOLDINGS LIMITED

Group statement of cash flows

for the year ended 31 March

2012 2011
£000 £000
Cash flows from operating activities
Profit for the year 103,825 110,606
Share of post tax profits of associate accounted for
using the equity method {103,843) {110,625)
Decrease in trade and other recevables - 31,300
Increasel{decrease) in irade and other payables 2 (31,284)
Cash outflow from operations {16} {3)
Income taxes (paid)fireceved “ -
Net cash outflow from operating activiies {16) (3)
Cash flows from investing activities
Dwidends receiveable from associates 26,141 21,668
Net cash inflow from investing activities 26,141 21,668
Cash flows from financing activities
Dividends paid te Company's shareholders {26,141) {21,618)
Net cash used wn financing aclivitres (26,141) (21,618)
Net (decrease)fincrease in cash and cash equivalents (16} a7
Cash and cash equivalents at beginning of year 47 -
Cash and cash equivalents at end_;f")_rear 3 47

1G



ENRICHMENT HOLDINGS LIMITED

Company statement of cash flows

for the year ended 31 March

2012 2011
£000 £000

Cash flows from operaling activities
Profit for the year 26,123 21,649
Divnidend recerveable from subsidiary (26,141) (21,668)
Decrease 1n trade and recewvables - 31,300
Increase/(decrease) 1n irade and other payables 2 {31,284}
Cash outflow from operations (16) (3)
income taxes (paid)ireceved - -
Net cash outflow from operating activities (16) (3)

Cash flows from investing activities
Dividends receveable from subsidiary 26,141 21,668
Net cash inflow from investing activities 26,141 21,668

Cash flows from financing activities
Dwidends paid o Company's shareholders (26,141) (21,618)
Net cash used in financing achvilies (26,141) (21,618}
Net (decrease)iincrease in cash and cash equivalents (16) 47
Cash and cash equivalents at beginning of year 47 -
Cash and cash equivalents at end of year 3 47

1"




ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements
Year Ended 31 March 2012

1 Authornisation of financial statements and statement of comphance with IFRSs

The financial statements of Ennchment Holdings Limited and its subsichanes (the "Group™) for the year ended 31 March 2012 were
authonsed for issue by the board of directors on2iDecember 2012 and the statement of financial position was signed on the board s
behalf by Richard Nourse Ennchment Holdings Lirmited 1s a private imited company mnicorporated and domiciled in England and
Wales

The Group's financial statements have been prepared in accordance with International Financial Reporting Standards (IFRSs) as
adopted by the European Umon as they apply 1o 1he financial statements of the Group for the year ended 31 March 2012

The Group's financial statements are also consisten! with Intemational Financial Reporting Standards as issued by the tASB The
pnncipal accounting pohcles adopted by the Group are set out in note 2

2  Accounting policies

a Basis of preparation

.

These financial statements have been prepared under the historical cost convention

The Group’s financial statements have been prepared in accordance with International Financial Reporting Standards as adopled
by the European Unlon as they apply to the financial siatements of the Group for the yvear ended 31 March 2012 and appled in
accordance with the Companies Act 2006 The accounting policies which follow set out those policies which apply in preparing the
financial statements for the year ended 31 March 2012

The Group financial statements are presented in Sterling and all values are rounded to the nearest one thousand pounds (£ 000)
except when otherwise indicated

A separate income statement for the parent Company has not been presented as permitted by section 408(3) of the Companies Act
2006 The parent Company earned a profit after taxation of £26,123,600 (2011 £21,649,000) for the year ended 31 March 2012

b Changes in accounting policy and disclosure

The following new and amended IFRS and IFRIC interpretations are mandatory as of 1 January 2011 unless otherwtse stated and
the impact 15 descnbed below

IAS 24 Related Party Disclosures {Amendment)

The IASB i1ssued an amendment to IAS 24 that clanfies the defintions of a related parly The new defimtions emphasise a
symmetnical view of related party relationships and clanfies the circumstances in which persens and key management personnel
affect related party relalionships of an entity In addition, the amendment introduces an exemplion from the general refated party
disclosure requirements for transactons with government and entiies that are controlled jointly conlrolled or sigrificantly
influenced by the same government as the reporting entity The adoption of the amendment thd not have any impac! on the
financial position or performance of the Group

1AS 31 Interests in Joint Venlures

Whulst there is no impact on the pnmary financial statements of the Group, as an associate of the Group has an nterest in a joint
venture and as a resuit of amendments in IAS 31 Interesis in Joint Ventures, there 1s a requirement 1o restate certain disclosures
Details of this restaternent can be found in note 8¢ There has been no impact on the Group's share of lhe Nel Income and Net
Assets of the associate as a result of this

IAS 32 Fmanclal Instruments Presentation — Classification of Rights issues (Amendment) {effective 1 February 2010}

The IASB 1ssued an amendment that alters the definltion of a financia! liability in IAS 32 lo enable entities to classify nghts 1ssues
and certain oplions or warranls as equily instruments The amendment 1s applicable if the nghts are given pro rata to all of the
existing owners of the same class of an enlity's non-dervative equity instruments, to acquire a fixed number of the entity's own
equity instruments for a fixed amount n any currency The amendment has had no effect on the finangial poesition or performance of
the Group because the Group does not have these type of instruments

IFRIC 14 Prepayments of a minimum funding requirement (Amendment)

The amendment removes an unintended consequence when an enlity 15 subject to minimum funding requirements and makes an
early payment of contnbutions to cover such requirements The amendment permits a prepayment of fulure service cost by the
entity to be recogrused as pension assel There has been no impact on the financral position or performance of the Group

IFRIC 18 Extinguishing Financiat Liabilities with Equnty Instruments (effective 1 July 2010}
IFRIC 19 clanfies that equity instruments 1ssued to a creditor to extinguish a financial hability quahfy as consideration paid The
equity tnstruments 1ssued are measured at therr far value In case that this cannol be reliably measured, the instruments are

measured at the far value of the Hlability extinguished Any gam or loss 1s recogmsed immediately in profit or loss There has been
no impact on the financial posthon or performance of the Group

12




ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements (continued)
Year Ended 31 March 2012

2  Accounting policies {continued)

b, Changes in accounting policy and disclosure (continued)

Improvements to IFRS {issued it May 2010)

In May 2010, the |IASB issued s third omnibus of amendments to its standards, pnmanly wilh a view 1o removing inconsisiencles
and clanfying wording There are separate transitional prowisions for each standard The adoption of the following amendments
resulted In changes tc accounting policies but no impact on the finangtal position or performance of the Group

. IFRS 7 Financial Instruments — Disclosures The amendment emphasises the interachion between quantdative and
qualitalive disclosures and the nature and extent of nsks associated with financial instrumenis Financial instruments
have been disclosed in Note 16

= IAS 1 Presentation of Financial Statements The amendment clanfies that an entity may present an analysis of each
component of ather comprehensive income maybe either i the statement of changes in equity or in the notes to the
financial statements The Group provides this analysis in the statement of changes tn equity

Other amendments resulting from Improvements to [FRSs to the following standards did not have any impact on the accounting
pehicies, financial posilon or performance of the Group

+  IFRS 3 Busmess Combinations (Contingent conswderation arising from business combinalion prior to adoption of IFRS 3

{(as revised in 2008))

= IFRS 3 IFRS 3 Business Combinations (Measurement of non-controlling interests)

. IFRS 3 Business Combinations (Un-replaced and voluntanly replaced share-based payment awards)
. IAS 27 Consolidated end Separate Financial Statements

*  |AS 34 Interim Financial Statements

The feilowing interpretation and amendments to interpretations did not have any impact on the accounting policies, finantial

position or performance of the Group

»  IFRIC 13 Customer Loyalty Programmes (deterrining the fair value of award credits)
+ |FRIC 19 Extinguishing Financial Liabilihies with Equity Instruments

¢ New standards and interpretations not apphed

The IASB and IFRIC have issued a number of new standards and interpretations with an effective date after the date of these
financial statements The Directors do not anticipate that the adoption ¢f these standards and interpretations will have a matenal
impact on the Group's and Company's finanaal statements 1n the penod of rutial apphcation

i.'ntemanonal Accounting Standards (JAS { IFRSs}

[Effectwo date*

IAS 32 {revised)

Financial Instruments Presentation on Offsettng Financial Assets and
Financial Liabilies

1 January 2014

[IFRS 7 ]Flnam:lal tnstruments Disclosures ITJanuary 2013
IFRS 7 Financial Instruments Disclosures (Amendment) — Initial Application of 1 January 2015
IFRS 9
{IFRS 9 [Financial Instruments Classification and Measurement {1 January 2015
{IFRS 10 [Consolidated Financial Statements 11 January 2013
{IFRS 11 _EJoint Arrangements - |1 January 2013
|IFRS 12 ID:sctosure of Interests in Other Entities |1 January 2013
IFRS13 [Fair Value Measurement [1 January 2013
HAS 1 ._._. [Presentahon of ltems of Other Comprehensive income {Amendment) ﬁ—July 2012
Income Taxes (Amendment) — Deferred Taxes Recovery of underlying i1 January 2012

1IAS 12

assets

[1AS 19 (revised)

|Employee Benefits

{% January 2013

[IAS 27 (revised)

[separate Financial Statements

]1 January 2013

[IASZS (revised)

Hinvestments in Associates and Joint Ventures

[1 January 2013

13




ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements {continued)
Year Ended 31 March 2012

2  Accounting policies {continued)
¢ New standards and interpretations not applied (¢ontinued)}

*The effective dates stated above are those given in the onginal IASB/IFRIC standards and interpretatons As the Group prepares
as financia)l statements in accordance with IFRS as adopted by the European Umon, ihe apphcaton of new standards and
interpretations will be subject to their having been endorsed for use m the EU wia the EU Endorsement mechanism In the majornty
of cases this will result in an effechive date consistent wath that given in the onginal standard or interpretation but the need for
endorsement restncts the Group's discretion to early adopt standards The Group has not early adopted any of the above
standards

The standards and interpretations noted in the table above are not expected to have any impact on the financial position or
performance of the Group but in some cases may have an impact on the disclosure requirements of the Group

d Swgnificant judgements and estimales

The preparalion of inancial staterments requires management lo make judgements, estimates and assumplions that affect the
amounts reparted for asseis and liabilibes as at the end of the reporting date and the amounts reported for revenues and expenses
dunng the year However, the nature of estmation means that actual outcomes could differ from those estimales It also requires
management {0 exercise judgement in the process of applying the Group's accounhing policies

Thie key assumptons concarning the future and oiher key sources of estimation uncertainty at the end of ihe reporiing date that
have a significant nsk of causing matenal adjustment to the camying amounts of assets and liabihties within the next financial year
relate to the fair value of the investment in Ennichment Investment Limited and its assoctate URENCO Limited

At 1 Apnl 2008 the assets and liabilites of Ennchment Invesiment Limited and its associate URENCO Limited were fair valued
based on URENCO Limited's financial statements for the year endad 31 December 2007 after adjusting for tracding to 31 March
2008 and goodwill previously written off in its agcounts The carrying value of the investrent 1s subject to an annual iImpairment
review to ensure that the carrying value of the investment held by the Group and parent Company does not exceed s recoverable
amount

e Basis of consolifation

The Group financial slatements consolidate the financial statements of Ennchment Holdings Limited and the entiies it cantrols (its
subsidiary and assgciate) drawn up to 31 March each year

Subsidiaries are consolidated from the date of their acquisition being the date on which the Group obtains control, and continue to
be consolidated unkl the date that such control ceases The financial statements of subsidanes used n the preparation of the
consohidated financial statements are prepared for the same reporing year as tha parent Company and are based on consistent
accounting pohcies All intragroup balances and transactions, including unrealised profits ansing from them, are eminaled

f Interests in associates

The Group's interests in its assoclates, being those enliies over which it has significant influence and which are neither
subsidianes nor joint ventures, are accounted for using the equity method of accounting

Using the equity method, the investment in an associate ts carned in (he batance sheet at cost plus past-acquisition changes in the
Group s share of net assets of the associate, less distrnbutions received and less any imparrment in value of individual investments
The Group income statement refiects the share of the associate’s results after tax Where there has been a change recognised in
other comprehensive Income of the assoctate, the Group recogrises Iis share of any such change in the Group statement of othar
comprehensive mcome

Any goodwil! arising on the acquisiion of an associate, representing the excess of the cost of the investment compared to the
Group's share of the net fair vatue of the associate’s identfiable assets lisbillhies and contingent iabihities, 1s included in the
carmying amount of the associale and 1s not amortised To the extent that the net fair value of the associate’s identifiable assets,
hiabiliies and contingent habililies 15 greater than the cost of the investment, a gain is recogrised and added to the Group's share of
the associate’s profit or loss in the penod i which the nvestment 1s acquired

The financial statements of the associate are prepared to 31 December which s within three manths of the year end as pervutted
by IAS 28 Invesiments in associates Where necessary adjustiments are made to bring the accounting policies used In line with
those of the Group, to take inlo account fair values assigned al the date of acquisition and 1o reflect imparrment lossas where
appropnate Adjustments are also made in the Group's financial statements to eliminate the Group's share of unreahsed gain and
losses on transachions between the Group and its asscoiates

g Forewgn currency translation

Transachons in foreign currencies are irulially recorded i the entily's functional currency by applytng the spot exchange rate nuling
at the date of the transaction Monetlary assels and habities denominated in foreign cusrencies are retransfated at the funclional
currency rate of exchange ruling at the end of the reporting date All differences are laken to the income statement, except when
hedge accounting 15 apphied and for differences on monetary assets and habitities that form par of the Group's netnvestment ina
foreign operation These are taken to other comprehensive income until the disposal of the net investment, at which tme they are
reclassified from equity to retained eamings

Non-monetary iterns that are measured in terms of histoncal cost in a {oreign currency are translated using the exchange rates as
at the dates of the imitial transactions Non-monetary items measured at faur valua In a foreign currency are translated usiag the
exchange rates al the date when the fair valus was determined

14



ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements (continued)
Year Ended 31 March 2012

2 Accounting polictes (continued)

g Forewgn currency translation {continued)

The assets and liablies of foreign operations are translated into stesling at the rate of exchange ruling at the end of the reporting
date Income and expenses are translated at weighted average exchange rates for the year The resulting exchange differences
are recognised in clher comprehensive income On disposal of a foreign entity, the deferred cumulative amount recogrised in
equity relating to that particular foreign operation

h Impairment of assets

The Group assesses al each reporting date whether there 13 an indication that an asset may be impaured If any such indication
ewsts or when annual impairment testing for an asset 1s required, the Group makes an estimate of the asset’s recoverable amount

i Invesiments

Invesiments compnse investments In subsidianes and associates The carrying values of nvestments are reviewed for imparment
if events or changes in crrcumstances indicate that a provision for impairment s required

; Trade and other receivables

Trade roceivables are recognised and camed at the lower of their original invorced value and recoverable amount Where the time
value of money 1s matenal, receivables are camed at amortsed cost Provision 1s made when there 1s objective evidence that the
Group wifl not be able to recover balances in full Balances are wntien off when the probability of recovery 1s assessed as being
remacte

k Cash and cash equivalents

Cash and cash equivatents in the statement of financial posiion compnse cash For the purpose of the consolidated cash flow
statement, cash and cash equivalents consist of cash and cash equivalents as defined above net of cutstanding bank overdrafts

{ Trade and other payables

Trade and other payables are nol interest beanng and are stated a1 therr nominal value

13




ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements {continued)
Year Ended 31 March 2012

3 Group operating loss

This 15 stated after charging

2012 201
£000 £600
Other operating charges 18 19

4 Auditors’ remuneration

The Group pawd the foliowing amounts Lo its authtors in respect of the audit of the financial statements and for other serwices provided to

the Group

012

2011

£000 £000
Audit of the group financial statements 6 5
Other fees to auditors
- audibing the accounts ol subsidianes a 4
- all other services {relates to (IXBRL) 2 2
12 11
5 Staff costs and directors’ emoluments
The Group and Company has no employees during the current and prior year
The Directors receved no emoluments dunng the current and prioar year
6 Taxation
a Tax charged in the income statement
2012 2011
EQCD £000

tncome statement
Current income tax
UK corporabion tax

Total current income tax

Tax charged in the income statement

16



ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements (continued)
Year Ended 31 March 2012

6 Taxation {continued)

b Reconciliation of the total tax charge

The income tax expense in the income statement for the year 1s lower than the standard rate of corporaton tax in the UK of 26% (2011

28%) The differences are reconcied below

2012

201t

£000 £000
Profit before income tax 103,825 110,606
Accounting profit before income tax 103,825 110 608
Accounting profit multiphed by the UK standard rate of corporation tax of 26%

(2011 28%) 26 995 30 970
Adjustment in respect of associale’s taxation {27.000) {30,975)
Trading losses carnied forward 5 5

¢ Future changes in the corporation tax rate

Following announcements in the Budget of 21 March 2012, the full rate of corporation 1ax is to be reduced by 2% from Apnl 2012 and
then by 1% per year for twe years from Apnl 2013, ulbmalely bringing the corporation tax rate down to 22%

7 Dividends paid and proposed

2012 2011
£000 £o00
Declared and payable during the year
Equity dividends on ordinary shares
- first intenm dwidend £13 070,385 per share (2011 £10,808,750 per share) 26,141 21,618
Dwidends payable 26,141 21618
Declared and paid after the year end
Equity dividends on ordinary shares
- intenm dividend £11,990,370 (2011 £nil per share) 23,981 -
Dmdends paid 23,981 .
8 Investments
a Summary
Group Company
2012 2011 2012 2011
£000 £000 £000 £000
Subsidiary (note 8b) - - 235,768 236 768
Associates (note 8c) 465,534 403 067 - -
465,534 403,067 236,768 236,768
b Subsidiary undertakings
Company
Cost
£000
At 31 March 2011 and 31 March 2012 236,768
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ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements (continued)
Year Ended 31 March 2012

8 Investments (continued)

¢ Investments in associates

The share of the assets, labihties income and expenses of the assocate entty are as follows

2012 2014
restatad
£000 £00D
Share of the associate’s statement of financial position
Non-gurrent assets 1,309,160 1,108 237
Current assels 240,140 265,267
Share of gross assets 1,549,300 1,374,504
Current ab:liies {217,350} (147 701)
Non-current habiliies (866,416) {823,738)
Share of gross habiihes {1,083,766) {971 437)
Share of net assets 465,534 403,067
012 2011
tostated
£000 £000
Share of the assocate's results
Revenue 376,623 359,911
Operating profit 152,020 168,753
Finance ncome 19,143 18176
Finance cost {38,055} (37,838)
Finance cost - nel (18,913) {19.862)
Profit before tax 133,108 149 091
\ncome fax expense (29,265) {3B,466)
Profit for the year 103,843 110 625

The Group's associate has changed its accounting policy for joint ventures in the year Previously the investment in associate accounted
for joint ventures using the proportional consolidation method, however from 1 January 2011 has applied the equity method under tAS
31 Interests in Joint Ventures n accordance with 1AS 8 Accounting Policies, Changes in Accounting Estimates and Emors, the change
i accounting policy has been applied retrospectively in the accounts of the associate with comparative penods being restated The
change in acceunting policy has no impact on the Group's share of the Net Income or Net Assets of the associate i the cument or
comparative penod, but does require the Share of the associate’s statement of finangial position and results disclosed above to be

restated for the comparative penod

d The principal undertakings In which the Group's interest at the year end 1s more than 26% are as follows,

Country of
incorporation

Principal subsidiary undertakings

Ennchment Investments Limited England

URENCT Limited * England

" The year end for URENCO Limited 1s 31 December 2011

9 Cash and cash equivalents

Principal activity

Holding company

Supply of ennched uranium

Class and

percentage of

share held
by group

100% ordinary shares

33% ordinary shares

Group Compeny
2012 201 2012 2011
£000 £600 £000 £000
Cash gl bank and in hand 31 47 31 47
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ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements (continued)
Year Ended 31 March 2012

10 Trade and other payables

Group Company

iz 201 2012 261

£000 £000 £000 £O00

Accruals 18 16 18 16
18 16 18 16

11 Financial assets, liabilities and instruments

Set out below 1s a companson by category of carrying amounts and fair values of all of the Group's and Company financial instruments

that are carrnied in the financial statements

Group 2012
Loans and Amortiscd Total Fair
recefvables cost bLook valus vakue
£000 £000 £000 £000
Financial assets
Cash 31 - I 31
Finzncial habilities
Trade and other payables - (18) (18) (18)
3 (18) 13 13
GroUp 2011
Loans and Amorised Total Far
receivables cost book vatue valug
£000 £o00 £000 £000
Finanomal assets
Cash 47 - 47 47
Fimancial liabilities
Trade and other payables - {16} {16} (18}
47 (16) 31 31
Company 2012
Leans and Amortised Total Fair
raceivables cost took value valua
£000 £000 £000 E000
Financial assets
Cash kY| - K} 3
Financlal liabihties
Trade and cther payables - (18} (18) (18
k| {18) 13 13




ENRICHMENT HOLDINGS LIMITED

Notes to the Financial Statements (continued)
Year Ended 31 March 2012

11 Financlal assets, habihities and instruments {continued)

Company on
Loans and Amorised Total Far
receivablas cost book valus valug
£000 £000 £000 £000
Financial assets
Cash 47 a7 47
Financial liabilities
Trade and other payables {16} {16) (16)
47 (16} 31 31
12 Authonsed and 1ssued share capital
2012 2011
£ £
Allotted, called-up and fully-paid
2 {2011 2) ordinary shares of £1 each 2 2

13 Reserves

Equity share capital

The balance classified as share capial includes the total net proceeds on 1ssue of the Company's eqinty share capital, compnsing £1

orcinary shares

Caprlal reserve

The transfer of the shares in Ennchment Investment Limrted from BNFL to Enrnichrment Holdings Limited an 1 Apal 2008 has been

treated as a capilal contnbution in the Group and Company accounts The capital contnbulion anses as a result of the transfer which
took place for il consideraton and resulted in net assets of £236 768000 at the date of accquistion Thus reatment has heen adopted
on the basis that it represents a Group reorganisation by the ultimate Shareholder, being Her Majesty's Government represented by the

Department for Energy and Climate Change

Foreign currency transiation reserve

The foresgn currency translation reserve 1s used to record exchange differences ansing from the translation of the foreign currency

financial statements of the Group's assotiate

14 Other rolated party transactions

At 31 March 2012 the Company's ulimate controlling party 1s the Department of Energy and Climate Change {(DECC) a department of

Her Majesty's Government

Duning the year the Group entered into transactions in the ordinary course of business, with other related parties

There were no balances outstanding with refated parties at 31 March 2012 or 31 March 2011

Dwvidends of £26 141,000 were payable to DECC dunng the year with dvidends of £26,14 1 000 received from URENCO Limited during
the year Duwvidends declared i the year from Ennchment Investments Limited to Ennichment Holdings Lumited totalled £26,141 000 All

dividends were settled on inter-company accounts

Rentuneration of key management and parsonnel

The Drrectors, who are the key management personnel of the Group received no remuneration dunng the year

Directors’ transactions

There were no transachons between the Diraclors and the Company dunng the cumrent or previous year
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