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RIVERS LEASING PLC

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2018

The director presents his report and the financial statements for the year ended 31 March 2018,

Principal activities
The Company's principal activity during the year was that of equipment leasing and the provision of business

loans.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as

follows:

R Daryani
M D Friend (Appointed 12 October 2017)
8 C Bassett (Appointed 17 January 2018)

Results and dividends
The profit for the year, after taxation, amounted to £153,037 (2017: £111,923).

The directors are satisfied wilh the financial performance of the business and expect increased profits in the
future years.

Ordinary dividends were paid amounting to £50,004. The Directors do not recommend payment of a further
dividend for the current financial year.

In January 2017 the company increased the limit on its Bermuda Stock Exchange listed Loan Note Programme
to £12 million and as a further stage of this funding strategy in October 2017 the company was re-registered as a
public company and renamed Rivers Leasing PLC. This change was made in order to facilitate additional public
fund-raising activity through Crowdstacker, a leading Peer to Peer funding platform with a market leading
Innovative Finance ISA product. The original Crowdstacker public fund raise of £3 million, a sub-set of the Loan
Note Programme, has been agreed to be increased by a further £1 million to £4 million. Crowdstacker has raised
£1,789,367 of new amortising loans in the 5 months to 31 March 2018 and continued to raise further funding for

the company that totalled £2,587 432 at May 2018.

Auditor
The auditor, KLSA LLP, is deemed to be reappointed under section 487(2) of the Companies Act 2006.




RIVERS LEASING PLC

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

Statement of directors' responsibilities
The directors are responsible for preparing the annual 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 faw). Under company law
the directors must not approve the financial statements uniess 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:

+ select suitable accounting policies and then apply them consistently;
+ make judgements and accounting estimates that are reasonable and prudent;
« state whether applicable UK accounting standards have been followed, subject to any material

depariures disclosed and explained in the financial statements; and
» 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 disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006. 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.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the company's auditor is unaware. Additionally, the directors individually have taken all the
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant
audit information and to establish that the company's auditor is aware of that information.

This report has been prepared in accordance with the provisions applicable to companies entitled to the small
companies exemption.

On behalf of the board

e

R Daryani
Director
29 June 2018




RIVERS LEASING PLC

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF RIVERS LEASING PLC

Opinion

We have audited the financial statements of Rivers Leasing PLC (the 'company") for the year ended 31 March
2018 which comprise the statement of comprehensive incoie, the balance sheet, the statement of changes in
equity and notes to the financial statements, including a summary of significant accounting policies. The financial
reporling framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland
(United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
*» give a true and fair view of the state of the company's affairs as at 31 March 2018 and of its profit for the

year then ended;
+ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;

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

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 responsibifities 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 fulfilled 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
We have nothing to report in respect of the following matters in refation to which the ISAs (UK) require us fo
report to you where:
+ the directors’ use of the going concern basis of accounting in the preparation of the financial stalements is
not appropriate; or
« the directors have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the company’s ability to continue to adopt the going concern basis of accounting
for a period of at least twelve months from the date when the financial statements are authorised for issue.

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 repont, we do not express any form of assurance conclusion thereon,

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial stalements or our
knowledge obtained in 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 there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
wark we have perfarmed, 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.

Opinions on other matters prescribed by the Companies Act 2006
In our apinion, based on the work undertaken in the course of our audit:
+ the information given in the directors’ repont for the financial year for which the financial statements are
prepared is consistent with the financlal statements; and
« the directors' report has been prepared in accordance with applicable legal requirements.




RIVERS LEASING PLC

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF RIVERS LEASING PLC

Matters on which we are required fo report by exception
In the light of the knowledge and understanding of the company and its environment cobtained in the course of
the audit, we have not identified material misstatements in the directors’ report.

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, 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 retumns; 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; or

the directors were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies' exemption in preparing the directors' report and take
advantage of the small companies exemption from the requirement to prepare a strategic report.

. & B -

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, 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

Qur 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 1SAs (UK) will aiways detect a material misstatement when it exists, Misstatemenis can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at; htip:/mww.fre.org.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 underiaken so that we might state to the company's members
those maltters 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 company and the
company's members as a boady, for our audit work, for this report, or for the opinions we have formed.

Kisp LE

Shilpa Chheda (Senior Statutory Auditor)

for and on behalf of KLSA LLP 29 June 2018
Chartered Accountants
Statutory Auditor 28-30 St. John's Square
London
ECiM 4DN




RIVERS LEASING PLC

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2018

2018 2017

Notes £ £

Turnover 3 2,937,271 1,989,774
Cost of sales (766,972) (472,444)
Gross profit 2,170,299 1,517,330
Administrative expenses (854,492) (548,604)
Operating profit 4 1,315,807 968,726
Interest payable and similar expenses 7 (1,038,599) (802,284)
Profit before taxation 277,208 166,442
Tax on profit 8 (124,171) (54,519)
Profit for the financial year 153,037 111,923

The Profit And Loss Account has been prepared on the basis that all operations are continuing operations.




RIVERS LEASING PLC

BALANCE SHEET
AS AT 31 MARCH 2018

Fixed assets
Tangible assels

Current assets
Debtors falling due after one year

Debtaors falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within
onhe year

Net current assets

Total assets less current liabilities
Craditors: amounts falling due after
more than one year

Provisions for liabilities

Capital and reserves

Called up share capital
Profit and loss reserves

Notes

10

12
12

14

16

19

2018

8,993,955
7,471,161
21,139

16,486,255

(6,560,745)

13,682

8,925,510

9,939,092

9,838,002

9,430,851

55,081

50,000
403,160

2017

6,888,103
5,163,888
121,880

12,174,871

(4,290,670)

4,910

7,884,201

7,888,111

7,533,465

54,518

1,000
300,127

7,889,111

The financial statements were approved by the board of directors and authorised for issue on 28 June 2018 and

are signed on its behalf by:

R Daryani
Director

Company Registration No, 7376100




RIVERS LEASING PLC

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2018

Balance at 1 April 2016

Year ended 31 March 2017:
Profit and total comprehensive income for the year
Dividends

Balance at 31 March 2017

Year ended 31 March 2018:

Profit and total comprehensive income for the year
Issue of share capital

Dividends

Balance at 31 March 2018

Notes

Share Profit and Total
capital loss
reserves
£ £ £
1,000 238,204 238,204
- 111,923 111,923
- {50,000 (50,000}
1,000 300,127 301,127
- 153,037 153,037
49,000 - 49,000
- {50,004) {50,004)
50,000 403,160 453,160




RIVERS LEASING PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

1.1

1.2

1.3

1.4

1.5

Accounting policies

Company information
Rivers Leasing PLC is a limited company domiciled and incorporated in England and Wales. The
registered office is Amba House, 15 College Road, Harrow, Middlesex, Ha1 1BA.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of ireland” ("FRS 102") and the requirements of the
Companies Aci 2006.

The financial statements are prepared in steding, which is the functional currency of the company.
Monetary amounts in these financial statements are rounded to the nearest £.

Going concern

At the time of approving the financiai statements, the directors have a reasonable expectation that the
company has adequate resources to continue in operational existence for the foreseeable future. Thus the
directors continue to adopt the going concern basis of accounting in preparing the financial statements.

Turnover
Assets |leased to customers on finance lease are recognised on the basis of the nel investment in the
iease. Finance lease income are allocated to accounting periods to give a constant periodic rate of return
fo the company's net cash investment in the lease in each period recognised on an acturial basis.
Document fees and charges are accounted for when receivable.

Tangible fixed assets

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses. Historical cost includes expenditure that is directly attributable to
bringing the asset {o the location and condition necessary for it o be capable of operating in the manner
intended by management.

The company adds to the carrying amount of an item of fixed assets the cost of replacing part of such an
item when that cost is incurred, if the replacement part is expected to provide incremental fulure benefits to
the company. The carrying amount of the replaced part is derecognised. Repairs and maintenance are
charged to the profit or loss during the period in which they are incurred.

Depreciation is recognised so as to wiite off the cost or valuation of assets less their residual values over
their useful lives on the following bases:

Plant and equipment 33.33% straight line basis
Fixtures and fittings 33.33% straight line basis

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting date.

The gain or joss arising on the disposal of an asset is determined as the difference between the sale
proceeds and the carrying value of the asset, and is credited or charged to profit or loss.

Borrowing costs
All other borrowing costs are recognised in profit or loss in the period in which they are incurred.
Commission payable are recognised over the lending period.




RIVERS LEASING PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

1

1.6

1.7

Accounting policies {Continued)

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penally on
notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no more
than three months from the date of acquisition and that are readily convertible to known amounts of cash

with insignificant risk of change in value.

Financial instruments

The company only enters into basic financial instruments transactions that result in the recognition of
financial assets and liabilities like {rade and other accounts receivable and payable, loans from banks an
other third parties, loans o the related parties and investments in the non-puttable ordinary shares.

Debt instruments(other than those wholly repayable or receivable within one year), including loans and
other accounts receivable and payable, are initially measured at present value of the future cash flows and
subsequently at amortised cost using the effective interest method. Debt instruments that are payable or
receivable within one year, typically trade receivable or payable, are measured, initially and subsequently,
at the undiscounted amount of the cash or other consideration, expected to be paid or received. However if
the arrangements of a short-term instruments constitute a financing transaction, like the payment of a trade
debt deferred beyond normal business terms or financed at a rate of interest that is not a market rate or in
case of an out-right short-term loan not at market rate, the financial asset or liability is measured, initially, at
the present value of the future cash flow discounied at a market rate of interest for a similar debt
instrument and subsequently at amortised cost.

Financial assets that are measured al cost and amortised cost are assessed at the end of each reporting
period for objective evidence of impairment. If objective evidence of impairment Is found, an impairment is
found, an impairment loss is recognised in the income statement.

For financial asset measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present vaiue of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discount rate for
measuring an impairment loss is the current effective interest rate determined under the contract

For financial assets measured at cost less impairment, the impairment loss Is measured as the difference
between as assel's carrying amount and best estimate, which is an approximation of the amount that the
company would receive for the asset if it were to be sold at the balance sheet dale.

Financial assets and liabilities are offset, and the net amounts reported in the balance sheet when there is
a legally enforceable right to set off the recognised amounts and there is an intention to setlle on a net
basis or to realise the assel and seltle the liability simuitaneously.

Basic financial assels
Basic financial assets, which include short term debtors and cash and bank balances.

Debtors
Short term deblors are measured at transaction price, less any impairment, Loan receivable are measured

initially at fair value, net of transaction costs, and are measured subsequently at amortised cost using the
effective interest method, less any impairment,

Classification of financial liabilities
Financial fiabilities and equity instruments are classified according to the substance of the contractuat
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the

assets of the company after deducting all of its fiabilities.




RIVERS LEASING PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

1.8

1.9

Accounting policies (Continued)

Basic financial llabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and
preference shares that are classified as debt, are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the future payments discounted at a market rate of interest. Financial liabilities classified as

payable within one year are not amortised.

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

Creditors
Short term creditors are measured at the transaction price. Other financial liabilities, including bank loans,

are measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method.

Equity instruments
Equity instruments issued by the company are recorded at the proceeds received, net of direct issue costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the

discretion of the company.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as
reported in the profit and loss account hecause i excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The company’s
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the

reporting end date.

Deferred tax

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the balance sheet date, except that:

- The recognition of deferred tax assets is limited to the extent that it is probable that they will be recovered
against the reversal of deferred tax liabilities or other future taxable profits; and

- Any deferred tax balances are reversed if and when all conditions for retaining associated tax allowances

have been met.

Dreferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair vaiues of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liahilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the balance sheet date.

-10-



RIVERS LEASING PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

1.10

1.11

1.12

Accounting policies {Continued)

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs
are required o be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee's sewices
are received.

Termination benefits are recognised immediately as an expense when the company is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.

Retirement henefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Finance costs
Finance costs are charged to profit or loss over the term of the debt using the effective interest method so
that the amount charged is at a constant rate on carrying amount, lssue costs are initially recognised as a
reduction in the proceeds of the associated capital instrument.

Judgements and key sources of estimation uncertainty

in preparing these financial statements, the directors have made the following judgments:

- Determine whether leases entered into by the group either as a lessor or a lessee are operating or
finance leases. These decisions depend on- an assessment of whether the risks and rewards of
ownership have been transferred from the lessor to the lessee on a lease by lease bhasis.

- The recoverability of debtors is reviewed on a monthly basis and a provision is made for debtors that
have defaulted and there is limited likelihood to recover the debt from a guaranter or from the saile of any

repossessed asset, These provisions require judgements to be made which include the likelihood of
recovery and cosl of sale of the asset.

Turnover and other revenue

An analysis of the company's turnaver is as follows:

2018 2017
£ £
Turnover 2,937,271 1,989,774
All furmover arose within the United Kingdom,
Operating profit
2018 2017
QOperating profit for the year is stated after charging: £ £
Depreciation of owned tangible fixed assets 10,567 8,930

At -



RIVERS LEASING PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

5 Auditor's remuneration

2018
Fees payable to the company's auditor and associates: £
For audit services
Audit of the financial statements of the company 10,000

2017

10,000

6 Employees
The average monthly number of persons (including directors) employed by the company during the year
was;
2018 2017
Number Number
Average number of employees 9 8
Their aggregate remuneration comprised:
2018 2017
£ £
Wages and salaries 280,145 172,602
Social security costs 24,881 12,934
Pension costs 1,391 -
306,417 185,536
7 Interest payable and similar expenses
2018 2017
£ £
Interest on financial liabilities measured at amortised cost:
Interest on bank overdrafts and loans 7,355 2,143
Other finance costs:
Finance costs 1,031,244 800,141
1,038,599 802,284
8 Taxation
2018 2017
£ £
Current tax
UK corporation tax on profits for the current pericd 123,608 -

-12.



RIVERS LEASING PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

8 Taxation {Continued)

Deferred tax
Origination and reversal of timing differences 562 54,519

Total tax charge 124,171 54 519

The actuai charge for the year can be reconciled o the expected charge for the year based on the profit or
loss and the standard rate of tax as follows:

2018 2017
£ £
Profit before taxation 277,208 166,442
Expected tax charge based on the standard rate of corporation tax in the UK
of 18.00% (2017: 20.00%) 52,670 33,288
Permanent capital allowances in excess of depreciation 144,439 65,318
Short term timing difference leading to (decrease) in taxation 562 54,519
Unrelieved tax losses brought forward {74,6186) (99,357}
Other timing differences leading to an increase in taxation 1,116 751
Taxation charge for the year 124 171 54 519

At 31 March 2018 the company had tax losses amounting to £Nil (2017 £393,392) which are available to
be carried forward and offset against future trading profits. Deferred tax asset on the loss has been set off
against deferred tax liability on capital allowances.

9 Dividends
2018 2017
£ £
Final paid 50,004 50,000

-13-



RIVERS LEASING PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

10 Tangible fixed assets

11

12

Cost

At 1 April 2017

Additions

At 31 March 2018

Depreciation and impairment
At 1 April 2017

Depreciation charged in the year

At 31 March 2018

Carrying amount
At 31 March 2018

At 31 March 2017

Financial instruments

Carrying amount of financial assets
Debt instruments measured at amortised cost

Carrying amount of financial liabilities

Measured at amoriised cost

Plantand Fixtures and Total
equipment fittings

£ £ £

7,228 44,618 51,847

- 19,240 19,240

7,228 63,859 71,087

7,228 38,710 46,938

- 10,567 10,567

7,228 50,277 57,505

- 13,582 13,582

- 4,910 4,910

2018 2017

£ £

15,703,592 11,638,761

15,771,322 11,812,286

Financial assets measured at amortised cosl comprise cash, trade debtors and other debtors relating to

finance lease.

Finance liabilities measured at amortised cost camprise bank overdrafts, loans and trade creditors, other

creditors, accruals and amounts owed to group undertakings.

Debtors

Amounts falling due within one year:

Trade debtors
Other debtors

Prepayments and accrued income

2018 2017

£ £
6,688,498 4,628,778
- 7,449

782,663 527661
7,471,161 5,163,888

-14 -



RIVERS LEASING PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

12

Debtors {Continued)

2018 2017
Amounts falling due after more than one year: £ £
Trade debtors 8,993,855 6,889,103
Total debtors 16,465,116 12,052,991

included within debtors is £175,007 (2017: £93,962) of assets purchased for the purpose of letting under
finance leases for which the lease commences shortly after 31 March 2018.

Included within trade debtors are net investments in finance leases and loans as analysed below:

2018 2017
£ £

Gross receivables from finance leases and loans:
No later than 1 year 8,861,909 6,099,424
Later than 1 year and no later than 5 years 10,588,159 8,188,970
Unearned future finance incame on finance leases and leans (3,767,614)  (2,820,513)

15,682,453 11,467,881

The finance leases and loans are receivable as foliows:

2018 2017

£ £

No later than 1 year 6,688,498 4,578,778
Later than 1 year and no later than 5 years 8,993,955 6,889,103

15,682,453 11,467,881

The cost of assets acquired for the purpose of letting under finance leases and loans was £10,954,324
(2017: £8,257 ,628).

All amounts are secured on the assets to which they relate.

-15-



RIVERS LEASING PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

13 Creditors: amounts falling due within one year

Notes

Other borrowings 15
Trade creditors

Corporation tax

Other taxation and social security

Other creditors

Accruals and deferred income

The bank overdraft is secured by GH Daryani & Co Limiled.

14 Creditors: amounts falling due after more than one year

Notes

QOther borrowings 15
Amounts due to group undertakings

15 Loans

Other {oans

Payable within one year
Payable after one year

2018 2017

£ £
5,720,076 3,022,723
383,476 195,643
123,609 -
96,665 11,849
30,310 14,564
206,609 145,991
6,560,745 4,290,670
2018 2017

£ £
7,525,207 5,526,664
1,905,644 2,008,801
9,430,851 7,533,465
2018 2017

£ £
13,245,283 9,449,387
5,720,076 3,922,723
7,525,207 5,526,664

Other loans due within and after more than one year include £5,222 199 (2017: £3,362,678) secured by a
debenture dated 2 January 2015 and a guarantee from the parent company, Rivers Finance Group Plc;
and £Nil (2017: £3,056) secured by guarantee from the director, R Daryani. Other loans due within and

after more than one year of £2,172,948 (2017: £2,015,616) are unsecured.

included within other loans are discounting loan facilities which are secured by the assignment of certain
trade debtors of the company. The parent company, Rivers Finance Group Ple, and the director, R Daryani,

have provided guarantees in respect of these loans.

The amounts owed to group undertakings are unsecured but are not interest free,
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16

17

18

Provisions for liabilities

2018
Notes £
Deferred tax liabilities 17 55,081

Deferred taxation

2017

54,519

The following are the major deferred tax liabilities and assets recognised by the company and movements

2017
£

121,396
(66,877)

54,519

20138

54,519
562

55,081

thereon:
Liahilities Liabilities

2018
Balances: £
Accelerated capital allowances 55,081
Tax losses .

55,081

Movements in the year:
Liability at 1 April 2017
Charge to profit or loss
Liability at 31 March 2018
Retirement benefit schemes

2018
Defined contribution schemes £
Charge to profit or foss in respect of defined contribution schemes 1,391

The company operates a defined contribution pension scheme for all qualifying employees. The assets of

the scheme are held separately fram those of the company in an independently administered fund.

-17-



RIVERS LEASING PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

19  Share capital

Ordinary share capital
Issued and fully paid
50,600 Ordinary shares of £1 each

20 Ultimate parent undertaking and controlling party

2018

50,000

50,000

2017

1,000

1,000

The ultimate parent undertaking is Rivers Finance Group Plc by virtue of iis holding of 100% of the issued
share capital of the company, and by virtue of the control exercised by that company over the finance and

business decisions made.

The ultimate controlling party is R Daryani, by virtue of his majority shareholding in the parent company.
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21

Related party transactions

Remuneration of key management personnel
The remuneration of key management personnel is as follows.

2018 2017
£ £
Aggregate compensation 65,530 40,250

Transactions with related parties

The company has taken advantage of the exemption available in FRS 102 (s33 “"Related Party
Disclosure"), whereby it has not disclosed transactions with other group companies.

Included within debtors due within one year is loan to Dexerto Limited amounting to £Nil (2017: £50,000),
refated by virtue of common directorship.

Included within creditors due more than one year are loans from:
- Mr B Friend amounting to £322,000 (2017: £322,000) on which interest of £21,769 (2017: 27,183) was

charged for the year. Mr B Friend is the son of the director of the group.

included within creditors within one year is loan from Mr T Friend amounting to £Nil (2017: £91,436) on
which interest of £Nil (2017: £6,436) was charged for the year. Mr T Friend is the brother of the director of

the group.

Included within creditors is an amount of £400,000 (2017: £200,000) owed to Aquasource Algae Group
Ple. Included within creditors due within one year is £200,000 (2017: £17,000) and included within
creditors due after more than one year is £200,000 (2017: £183,000) on which interest of £21,500 (2017:
£5,513) was charged for the year. Mr R Daryani is a shareholder of Aquasource Algae Group Ple.

Included within creditors is an amount of £166,667 (2017: £241,667) owed to Specialbalance Limited.
Included within creditors due within ane year is £108,333 (2017: £133,333) and included within creditors
due after mare than one year is £58,333 (2017 £108,334) on which interest of £25,103 (2017: £23,907)
was charged for the year. Mr R Daryani is a shareholder of the holding company of Specialbalance
Limited, Aquasource Algae Group Plc.

Other loans {Note 16} are secured by a cross guarantee from the director and the parent company Rivers
Finance Group Plc.

Included within administrative expenses is an amount of £26,400 (2017: £26,200) relating to rent and
service charges from GH Daryani & Co Limited, common by virtue of common shareholder.
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