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Cory Riverside Energy Holdings Limited

Strategic report .
for the year ended 31 December 2020

The directors present their strategic report together with the audited financial statements for the year ended
31 December 2020. The Cory Group’s Annual Review for 2020 can be found at www.corygroup.co.uk.

Results

The performance and position of the company for the year are set out in the statement of comprehensive income
on page 8 and within the balance sheet on page 9. The company’s profit for the financial year amounted to
£40,500k (2019 - £19,078k), net assets at the end of the year were £277,610k (2019 - £277,610k).

Principal activity (

The principal activity of the company is that of an investment holding company.
Review of the business

In the opinion of the directors the ﬂnancial' statements give a fair review of the developmer'wt of the business
during the year and of its position at the end of the year. There have been no significant events outside the
normal course of business since the balance sheet date.

Future developments

e
The directors aim to pursue policies conducive to the well-being of the company and shareholders. As the entity
acts as a holding company the directors will focus on generation of appropriate dividend income and monitoring
the performance of the investments.

Going concern

The company is part of a group of companies owned by Cory Topco Limited. That group has complied with all the
conditions of its debt facility covenants, and the directors have carried out detailed forward projections and have
concluded that it is likely that the group will continue to comply for the foreseeable future. In particular the
directors have considered the implications of COVID-19. Below is an extract from those group accounts:

In March 2020 the UK Government implemented a national lockdown to control the impact of the Covid-19
pandemic. Measures to control the spread of Covid-19 continued throughout the year including a further national
lockdown in November. These restrictions had profound social and economic implications which continue to be
felt. Whilst Covid-19 has provided a significant challenge to the Group, as it has for all businesses in the UK, the
performance of the group in 2020 demonstrates the operational and financial resilience of the business. In
response to the pandemic the group rapidly developed and deployed Covid safe working practices which enabled
the group to continue to operate safely throughout the year, including the completion of major planned
maintenance works at the Riverside EfW plant. The group has been classified as operating an essential service,
and the staff have been designated as key workers, in recognition of the key role that our business has in
managing London’s waste, and providing baseload electricity. During the early stages of the pandemic the group
took advantage of the option to defer Q2 2020 VAT payments, this was done as a precautionary measure as it
was unclear at that point how severe the impact of Covid-19 restrictions would be — c£5m was deferred, which
has been repaid in full. The group has not relied on any other Government support schemes.

The Board has reviewed its financial forecasts and considered the availability of cash reserves and headroom
over banking covenants in the light of the ongoing impact of Covid-19 and its continued economic and social
impact on the UK. As part of this review the Board have assessed a numbesr of severe worst-case scenarios, and
combinations thereof, that last for a period of at least 12 months form the signing of the financial statements.

Of the scenarios that potentially impact the group those that have presented most commercial concern surround
the availability of waste particularly from commercial & industrial sources. The reductions in C&l waste volumes
were most severe during the first national lock down in Q2 2020, where C&l deliveries dropped by up to 65%
compared with pre-Covid levels. C&l waste volumes have recovered over the course of the year and reached
€90% of pre-Covid levels by the end of the year. Due to the shortage of residual waste treatment capacity in
London and the South East Cory were able to source additional waste from the market to make up the underlying
shortfall from C&l customers, which would otherwise have been disposed of in a landfill site or exported.



Cory Riverside Energy Holdings Limited

Strategic report
for the year ended 31 December 2020

Going concern (continued)

The worst-case scenarios considered have also been compounded to observe the effect of multiple worst-case
risks crystallising. The Group has also run several ‘reverse stress tests’ in relation to key variables such as
availability of commercial & industrial waste, in order to determine the conditions under which it would no longer
be possible to conclude that the business is a going concern. Having performed these tests the Directors
conclude that the likelihood of such conditions arising are remote.

Having carried out these reviews and considering the proven resilience of the business demonstrated throughout
2020 the Directors are able to conclude that the business Is robust even in the face of a significant and prolonged
financial shock. Consequently, the Directors conclude that there is a reasonable prospect that the business will
continue to be a going concern for the foreseeable future.

Having considered the above and the detailed projections of the group, the directors of Cory Riverside Energy
Holdings Limited have concluded that the business has adequate resources to continue in operation for the
foreseeable future.

Our commitment to section 172

Section 172 of the Companies Act 2006 requires directors to take into consideration the interests of stakeholders
and other matters in their decislon making. The directors continue to have regard to the interests of the group’s
employess and other stakeholders, the impact of its activities on the community, the environment and the group’s
reputation for good business conduct, when making decisions. In this context, acting in good faith and fairly, the
directors consider what is most likely to promote the success of the group for its members in the long term.

The directors are fully aware of their responsibilities to promote the success of the group in accordance with
section 172 of the Companies Act 2006. Please see the financial statements of the ultimate parent, Cory Topco
Limited, for further details on how section 172 was addressed by the board and for further detail regarding the
stakeholder engagement of the full Cory group.

Cory Riverside Energy Holdings Limited (CREHL) is an intermediate holding company and the parent company
of the Cory Group’s operating subsidiaries. As such, its engagement with stakeholders is also made via its
operating subsidiaries.

As CREHL is an intermediate holding company It only undertook one principal decision in 2020, being the
payment of a dividend to its shareholder Cory Riverside Energy Finance Limited.

Principal risks and uncertainties

Please refer to the strategic report of Cory Topco Limited for further detail regarding principal risks and
uncertainties and how these are managed by the group.

Risk management

The company's operations expose it to a variety of risks that include market risks, legislative and planning risks,
and financial risks such as credit risk and liquidity risk. The company has in place a risk management
programme that seeks to limit the adverse effects of these risks. These risks and the policies in place to mitigate
them are discussed in more detall in the financial statements of the indirect parent company, Cory Topco Limited
and the group ﬁn" statements.

On behalf of th¥ Boarg

B J Butler
Director

Date 30 April 2021 :
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The directors present their report and financial statements for the year ended 31 December 2020.

Dividends

The company issued interim dividends during the year of £40.5m (2019 - £19.1m). The directors do not propose
payment of a final dividend.

Post balance sheet events
The company paid a post year-end interim dividend of £22.1m in February 2021.
Strategic report

A review of the business for the year ended 31 December 2020, including an analysis of key financial and other
performance indicators, and future developments, is included in the strategic report.

Directors

The directors who served the company during the year were as follows:
A R Pike (Resigned on 31 July 2020)

B J Butler

D | Sutherland

Appropriate directors’ and officers’ liability insurance cover is in place in respect of all of the company’s directors.

Auditor

All of the current directors have taken all the steps that they ought to have taken to make themselves aware of
any information needed by the company's auditor for the purposes of their audit and to establish that the auditor
is aware of that information. The directors are not aware of any relevant audit information of which the auditor is
unaware.

BDO LLP have expressed their willingness to continue in office and a resolution to re-appoint them will be
proposed at t‘he annual general meeting. .

Date 30 April 2021




Cory Riverside Energy Holdings Limited

Statement of Directors' responsibilities
for the year ended 31 December 2020

The directors are responsible for preparing the strategic report, the directors’ report and the financial statements
in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law
the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the company and of the profit or loss of the company for that period.

In preparing these financial statements, the directors are required to:

o select suitable accounting policies and then apply them consistently;

5

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

o state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

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

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company’s transactions and disciose with reasonable accuracy at any time the financial position of the company
and enable them to ensure that the financial statements comply with the Companies Act 2006. They are also
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.
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Independent auditor's report
for the year ended 31 December 2020

Independent Auditor’s Report to the Members of Cory Riverside Energy Holdings Limited
Opinion on the financial statements
In our opinion the financial statements:

e give a true and fair view of the state of the Company's affairs as at 31 December 2020 and of its profit for
the year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

¢ have been prepared in accordance with the requirements of the Companles Act 20086.

We have audited the financial statements of Cory Riverside Energy Holdings Limited (“the Company”) for the
year ended 31 December 2020 which comprise the statement of comprehensive income, the balance sheet, the
statement of changes in equity and notes to the financial statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting
Standard applicable in the UK and Republic of Irefand (United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit
of the financial statements section of our report. We are independent of the Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC'’s

Ethical Standard, and we have fulfiled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identifled any material uncertainties ‘relating to events or
conditions that, individually or collectively, may cast significant doubt on the Company's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Directors with respect to going concern are described in the
relevant sections of this report.

s

Other information

The directors are responsible for the other information. The other information comprises the information included
in the annual report other than the financial statements and our auditor’s report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in
our report, we do not express any form of assurance conclusion thereon. ,

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 course of the audit, or
otherwise appears to be materially misstated. if we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.



Cory Riverside Energy Holdings Limited

Independent auditor's report (continued)
for the year ended 31 December 2020

Other Companies Act 2006 reporting
In our opinion, based on the work undertaken in the course of the audit:

« the information given In the Strategic report and the Directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

+ the Strategic report and the Directors’ report have been prepared in accordance with applicable legal
requirements.

In the light of the knowledge and understanding of the Company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Strategic report or the Directors’ report.

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

» adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or
the 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 received all the information and explanations we require for our audit.

Responsibilities of Directors

As explained more fully in the Statement of Directors’ Responsibilities, the Directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the Directors 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 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 Directors either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s 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.

Extent to which the audit was capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting imegularities, including fraud is
detalled below:

¢ We obtained an understanding of the legal and regulatory framework applicable to the Company and the
industry in which it operates, through discussion with management and the Audit Committee and our
knowledge of the industry. We considered the significant laws and regulations to be those relating to the
financial reporting framework and tax legislation.



Cory Riverside Energy Holdings Limited

Independent auditor’s report (continued)
for the year ended 31 December 2020

Extent to which the audit was capable of detecting irregularities, including fraud (continued)

e We considered compliance with these laws and regulation through discussion and enquiry with
management and the Audit Committee and reviewing minutes from Board meetings of those charged
with governance to identify any instances of non-compliance with laws and regulations.

e We assessed the susceptibility of the Company’s financial statements to material misstatement, including
how fraud might occur. We also considered the impact of COVID-19 and the impact this has had on the
Company, included an assessment of the consistency of operations and controls in place within the
Company during 2020.

» In addressing the risk of fraud, including management override of controls and Improper revenue
recognition, we tested the appropriateness of journal entries made throughout the year by applying
specific criteria and Investigated any entries that appeared unusual as to nature or amount, and
assessed whether the judgements made in accounting estimates were indicative of a potential bias by
management.

Our audit procedures were designed to respond to risks of material misstatement in the financial statements,
recognising that the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery,
misrepresentations or through collusion. There are inherent limitations in the audit procedures performed and the
further removed non-compliance with laws and regulations is from the events and transactions reflected in the
financial statements, the less likely we are to become aware of it.

A further description of our respohsibilities is available on the Financial Reporting Council’s website at:
ttos://www.fre.orq.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report -

This report is 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 auditor’s 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 Comparny and the
Company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

7 Zon b

Scott McNaughton (Senior Statutory Auditor)
For and on behalf of BDO LLP, statutory auditor
London

30 April 2021

BDO LLP is a limited liabllity partnership registered in England and Wales (with registered number OC305127).
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Cory Riverside Energy Holdings Limited

Statement of comprehensive income
for the year ended 31 December 2020

Administrative expenses

Operating profit
Intercompany dividends received
Interest receivable and similar income

Interest payable and similar charges

Profit on ordinary activities before taxation

Taxatlon on ordinary activities

Profit for the financial year

The notes on pages 11 to 17 form part of these financial statements.

8

Notes 2020 2019
£000 £'000

40,500 19,078

5 8,735 7,804
6 (8,735) (7,804)
40,500 19,078

7 . -

40,500

19,078




Cory Riverside Energy Holdings Limited

Balance sheet
at 31 December 2020

Company number 10659741 Notes 2020 2020 2019 2019

£000 £'000 £'000 £'000
Fixed assets .
Investments ‘ 8 277,610 277,610
Current assets :
Debtors 9 88,084 79,350

Creditors: amounts falling due B
within one year . 10 (88,084) (79,350)

Net current assets b - e -

Net assets 277,610 277,610

s

Capital and reserves

Called up share capital 11 - -
Profit and loss account 277,610 277,610
Shareholders’ funds : 277,610 277,610

The fig ',nt.:ial év.,tements were approved by the Board of Directors and authorised for issue on the 30 April 2021.

1
The notes on pages 11 to 17 form part of these financial statements.



Cory Riverside Energy Holdings Limited

Statement of changes in equity
for the year ended 31 December 2020

Profit
and loss Total
Share capital account equity
£'000 £'000 £'000
1 January 2019
- 277,610 277,610
Profit for the period - 19,078 19,078
Total comprehensive profit for the year - 19,078 19,078
Intercompany dividends paid - (19,078) (19,078)
At 31 December 2019 - 277,610 277,610
Profit
and loss Total
Share capital account equity
£000 £'000 £'000
1 January 2020
- 277,610 277,610
Profit for the period - 40,500 40,500
Total comprehensive profit for the year . 40,500 40,500
i
Intercompany dividends paid - (40,500) (40,500)
At 31 December 2020 - 277,610 277,610

The notes on pages 11 to 17 form part of these financial statements.

10




Cory Riverside Energy Holdings Limlted

Notes forming part of the financial statements
for the year ended 31 December 2020

1

Accounting policies

Cory Riverside Energy Holdings Limited is a private company limited by shares incorporated in England and
Wales under the Companies Act. The address of the registered office Is given on the contents page and the
nature of the company’s operations and its principal activities are set out in the strategic report. The financial
statements have been prepared in accordance with FRS 102, the Financial Reporting Standard applicable
in the United Kingdom and the Republic of Ireland.

The preparation of financlal statements in compliance with FRS 102 requures the use of certain critical
accounting estimates. It also requires management to exercise judgement in applying the company's
accounting palicies, significant estimates and judgements are disclosed in note 2.

The following principal accounting policies have been applied:
Exemption from preparing consolidated financial statements

The financial statements contain information about Cory Riverside Energy Holdings Limited as an individual
company and do not contain consolidated financial information as the parent of a group. The company is
exempt under Section 400 of the Companies Act 2006 from the requirements to prepare consolidated
financial statements as it and its subsidiary undertaking are included by full consolidation in the consolidated
financial statements of Cory Topco Limited, a company registered in England & Wales and the parent
undertaking of the smallest group of which the company is a member and for which group financial
statements are prepared.

Company disclosbre exemptions

As its results are included in the group’s consolidated financial statements, the company has taken
advantage of the following disclosure exemptions available under FRS 102:

o the requirement to present a statement of cash flows and related notes;

« the requirement to disclose the company’s financial instruments; and

e the requirement to disclose aggregate remuneration of the key management personnel of the company
as their remuneration is included in the totals for the group as a whole.

Going concern

The company is part of a group of companies owned by Cory Topco Limited. That group has complied with
all the conditions of its debt facilty covenants, and the directors have carried out detailed forward
projections and have concluded that it is likely that the group will continue to comply for the foreseeable
future. In particular the directors have considered the implications of COVID-19. Below is an extract from
those group accounts.

In March 2020 the UK Government implemented a national lockdown to control the impact of the Covid-19 -
pandemic. Measures to control the spread of Covid-19 continued throughout the year including a further
national lockdown in November. These restrictions had profound social and economic implications which
continue to be felt. Whilst Covid-19 has provided a significant challenge to the Group, as it has for all
businesses in the UK, the performance of the group In 2020 demonstrates the operational and financial '
resilience of the business. In response to the pandemic the group rapidly developed and deployed Covid
safe working practices which enabled the group to continue to operate safely throughout the year, including
the completion of major planned maintenance works at the Riverside EfW plant. The group has been
classified as operating an essential service, and the staff have been designated as key workers, in
recognition of the key role that our busmess has in managing London’s waste, and providing baseload
electricity.

The Board has reviewed its financlal forecasts and considered the availability of cash reserves and
headroom over banking covenants in the light of the ongoing impact of Covid-19 and its continued economic
and social impact on the UK. As part of this review the Board have assessed a number of severe worst-case
scenarios, and combinations thereof, that last for a period of at least 12 months form the signing of the
financial statements

1"




Cory Riverside Energy Holdings Limited

Notes forming part of the financial statements
for the year ended 31 December 2020 (continued)

Accounting policies (continued)
Going concern (continued)

Of the scenarios that potentially impact the group those that have presented most commercial concern
surround the avalilability of waste particularly from commercial & industrial sources. The reductions In C&l
waste volumes were most severe during the first national lock down in Q2 2020, where C&! deliveries
dropped by up to 65% compared with pre-Covid levels. C&l waste volumes have recovered over the course
of the year and reached c90% of pre-Covid levels by the end of the year. Due to the shortage of residual
waste treatment capacity in London and the South East Cory were able to source additional waste from the
market to make up the underlying shortfall from C&I customers, which would otherwise have been disposed
of in a landfill site or exported.

The worst-case scenarios considered have also been compounded to observe the effect of multiple worst-
case risks crystallising. The Group has also run several ‘reverse stress tests’ in relation to key variables
such 'as availability of commercial & industrial waste, in order to determine the conditions under which it
would no longer be possible to conclude that the business is a going concern. Having performed these tests
the Directors conclude that the likelihood of such conditions arising are remote.

Having carried out these reviews and considering the proven resilience of the business demonstrated
throughout 2020 the Directors are able to conclude that the business is robust even In the face of a future
significant and prolonged financial shock arising from Covid-19. Consequently, the Directors conclude that
there is a reasonable prospect that the business will continue to be a going concern for the foreseeable
future.

Having considered the above and the detailed projections of the group, the directors of Cory Riverside
Energy Holdings Limited have concluded that the business has adequate resources to continue in operation
for the foreseeable future.

Investments

Investment in subsidiaries are accounted for at cost less impairment. The carrying values of investments are
reviewed for impairment if events or changes in circumstances indicate the camrying value may not be
recoverable.

Financial assets

Financial asseté, other than investments and derivatives, are initially measured at transaction price
(including transaction costs) and subsequently held at amortised cost, less any Impairment.

Financial liabilities and equity

Financial liabilities and equity are classified according to the substance of the financial instrument's
contractual obligations rather than the financial instruments legal form. Financial liabilities, excluding
derivatives, are initially measured at transaction price (after deducting transaction costs) and subsequently
held at amortised cost.

Reserves

The company reserves are as detailed within note 15.

12



Cory Riverside Energy Holdings Limited

Notes forming part of the financial statements
for the year ended 31 December 2020 (continued)

Accounting policies (continued)
Current and Deferred taxation

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the income
statement except to the extent that it relates to items recognised directly in equity, in which case it is
recognised as equity. :

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax
rates enacted or substantively. enacted at the balance sheet date, and any adjustments to tax payable in
previous years. '

Deferred taxation is recognised in respect of all timing differences that have originated but not reversed at
the balance sheet date where transactions or events have occurred at that date that will result in an
obligation to pay more, or right to pay less or to receive more, tax, with the following exception:

o Deferred tax assets are recognised only to the extent that the directors consider that it is more likely
than not that there will be suitable taxable profits from which the future reversal of the underlying timing
differences can be deducted.

Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply in the periods
in which timing differences reverse, based on tax rates and laws enacted or substantively enacted at the
balance sheet date.

Interest income

Interest income Is recognised as interest accrues using the effective interest method.

Interest-bearing loans and borrowings

All interest-bearing loans and borrowings are initially recognised at net proceeds. After initial recognition
debt is increased by the finance cost in respect of the reporting period and reduced by payments made in

respect of the debts of the year.

Finance costs of debt are charged to the income statement over the term of the debt using the effective
interest rate method so the amount charged is a constant rate on the carrying amount.

Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are recognised
when paid. Final equity dividends are recognised when approved by the shareholders at an annual general
meeting.

Related party exemption

The company has taken advantage of the exemption available in FRS 102 from disclosing related party
transactions with members of the group headed by Cory Topco Limited on the grounds that the company is
a wholly owned member of the group.

13



Cory Riverside Energy Holdings Limited

Notes forming part of the financial statements
for the year ended 31 December 2020 (continued)

Significant judgements and key sources of estimation uncertainty

In preparing these financial statements, the directors have made the following judgements:

o Determine whether there are indicators of impairment of the company’s fixed asset investments.
Factors taken into consideration in reaching such a decision include economic viability and expected

future financial performance of the asset.
(

Other key sources of estimation uncertainty:

e Going concern and Covid-19 (see note 1)

There is an element of estimation uncertainty involved in determining group financial forecasts,
availability of cash reserves and headroom over banking covenants; all of which are used within the
group going concern assessment. In the current year this is also impacted by the risk of covid-19 and

the uncertainty the pandemic brings with it.
Employees
There are no staff costs as the company does not have any employees.

Directors' remuneration

The directors received no remuneration from the company for their services to the company during the year
(2019 - £Nil). The remuneration of the directors for qualifying services to the group are paid by a fellow

group company and are disclosed in those company’s financial statements.

Interest receivable and similar income

2020 2019

£000 £000

Interest receivable from group undertakings 8,735 7,804
Interest payable and similar charges .

2020 2019

£000 £'000

Interest payable to group undertakings . 8,735 7,804

14



Cory Riverside Energy Holdings Limited

Notes forming part of the financial statements
for the year ended 31 December 2020 (continued)

Téxatlon on profit from ordinary activities ,
2020

£000

Taxation on profit on ordinary activities : -

2019
£000

The tax assessed for the year differs to the standard raté of corporation tax in the UK applied to loss before

tax. The differences are explained within the table below:

2020 2019
£000 £000
Profit on ordinary activities before tax _ 40,500 19,077
Taxation on profit/loss on ordinary activities at the standard rate of
corporation tax in the UK of 19% (2019 - 19.0%) 7,695 3,624
Income not taxable ' (7,695) (3,624)

Total tax charge for year -

The main rate of UK corporation tax is 19% for both-accounting periods.

15



Cory Riverside Energy Holdings Limited

Notes forming part of the financial statements
for the year ended 31 December 2020 (continued)

10

Investments
2020 2019
£'000 £'000

Value at 1 January and at 31 December ' 277,610 277,610

In the opinion of the directors, the camrying value of the investment in subsidiary undertakings Is not less
than the amount at which they are stated in the balance sheet.

The company holds 100% of the equity share capital of the following subsidiary companies. All entities are
incorporated in the UK.

Company ) _ Nature of business

Held directly

Cory Riverside (Holdings) Limited Investment holding company
Held Indirectly :

Cory Environmental Limited ' Waste Management Services
Riverside Resource Recovery Limited Waste Management Services
Riverside (Thames) Limited Waste Management Services .
Cory Ship Repair Services Limited Ship repair services

The registered office address for each of the subsidiaries disclosed in the table above |s Level 5, 10
Dominion Street, London, EC2M 2EF.

Debtors \
2020 2019
£'000 £'000

Amounts owed by group undertakings 88,084 79,350

Amounts owed by group undertakings are unsecured with no fixed date of repayment. Interest was charged
on outstanding balances at rates in the range of 8.5% to 12.0% (2019 - 8.5% to 12.0%) during the year.

Creditors: amounts falling due within one year

2020 2019
£'000 £'000
Amounts owed to group undertakings 88,084 79,350

Amounts owed to group undertakings are unsecured with no fixed date of repayment. Interest was charged
on outstanding balances at rates in the range of 8.5% to 12.0% (2019 - 8.5% to 12.0%) during the year.
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Cory Riverside Energy Holdings Limited

Notes forming part of the financial statements
for the year ended 31 December 2020 (continued)
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Share capiltai
‘Allotted, called up and fully paid
2020 2019 2020 2019
Number Number £'000 £'000

Ordinary shares of £1 each 1 1 - -

Key management personnel

Key management personnel include all directors and a number of senior managers across the company
who together have the authority and responsibility for planning, directing and controlling the activities of the
company.

Ultimate parent undertaking and controlling party

The company's immediate parent undertaking is Cory Environmental Energy Finance Limited. At the
balance sheet date, the company's ultimate parent undertaking and controlling party was Cory Topco
Limited, a company incorporated in the United Kingdom.

Copies of the financlal statements of Cory Topco Limited and can be obtained from Level 5, 10 Dominion
Street, London, EC2M 2EF.

Post balance sheet events

The company paid a post-year end interim dividend of £22.1m in February 2021

Reserves

The following describes the nature and purbose of each reserve within equity:-

Reserve Description and purpose
Profit and loss account Cumulative -profits or losses, net of dividends paid and other adjustments,
deemed distributable. .
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