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PIONEER FUELS LTD

BALANCE SHEET
AS AT 30 JUNE 2020
2020 2019

Notes £ £ £ £
Current assets
Debtors 3 972,718 61,544
Cash at bank and in hand 20,565 24,500

993,283 86,044

Creditors: amounts falling due within one
year 4 (784,109) (73,573)
Net current assets 209,174 12,471
Capital and reserves
Called up share capital 100 100
Profit and loss reserves 209,074 12,371
Total equity 209,174 12,471

The directors of the company have elected not to include a copy of the profit and loss account within the financial
statements.

These financial statements have been prepared and delivered in accordance with the provisions applicable to companies
subject to the small companies regime.

The financial statements were approved by the board of directors and authorised for issue on 20 November 2020 and are
signed on its behalf by:

Mr Brett Ross Mr Gavin Doherty
Director Director

Company Registration No. NI1614971




PIONEER FUELS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020

1.1

1.2

1.3

1.4

Accounting policies

Company information
Pioneer Fuels Ltd is a private company limited by shares incorporated in Northern Ireland. The registered office is
56 Craigmore Road, Ringsend, Garvagh, Co. Derry, BT51 5HF.

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 Act 2006 as
applicable to companies subject to the small companies regime. The disclosure requiremenis of section 1A of FRS
102 have been applied other than where additional disclosure is required to show a true and fair view.

The financial statements are preparad in sterling, which is the functional currency of the company. Manetary a
mounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention, modified to include the
revaluation of freehold properties and to include investment properties and certain financial instruments at fair
value. The principal accounting policies adopted are set out below.

Going concern
At the time of approving the financial statements, the directors have a reasonable expectation that the company has
adequate resources to continue in operational existence for the foreseeable future.

The ongeing COVID-19 glebal pandemic continues to be closely monitored by the directors but they remain
satisfied that adequate resources are available to allow the company to continue to trade. The directors have taken
all reasonable steps to minimise any impact. The business was able to remain open during lockdown, however strict
measures have been put in place.

Thus the directors are comfortable with and continue to adopt the going concern basis of accounting in preparing
the financial statements. No adjustments are required.

Turnover

Tumaover is recognised at the fair value of the consideration received or receivable for goods and services provided
in the normal course of business, and is shown net of VAT and other sales related taxes. The fair value of
consideration takes into account frade discounts, settlement discounts and volume rebates.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goods
have passed to the buyer (usually on dispatch of the goods), the amount of revenue can be measured reliably, it is
probable that the econemic benefits associated with the transaction will flow to the entity and the costs incurred or
to be incurred in respect of the transaction can be measured reliably.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks,
other short-term liquid investments with original maturities of three maonths or less, and bank overdrafts. Bank
overdrafts are shown within borrowings in current liabilities.




PIONEER FUELS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2020

1.5

1.6

1.7

Accounting policies {Continued)

Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Secticn 12 'Other
Financial Instruments Issues’ of FR3 102 to all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company hecomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is
a legally enforceable right to set off the recognised amounts and there is an intenticn to settle on a net basis or to
realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction
price including transaction costs and are subsequently carried at amortised cost using the effective interest method
unless the arrangement constitutes a financing transaction, where the transaction is measured at the present value
of the future receipts discounted at a market rate of interest. Financial assets classified as receivable within one
year are not amortised.

Classification of financial liabilities

Financial liabiliies and equity instruments are classified according to the substance of the contractual 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 liabilities.

Basic financial liabilities

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.

Trade creditors are obligations to pay for goods or services that have heen acquired in the ordinary course of
businass from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or
less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at transaction price
and subsegquently measured at amortised cost using the effective interest method.

Equity instruments

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

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are recognised in profit
or loss immediately, together with any changes in the fair value of the hedged asset or liability that are attributable
to the hedged risk.

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




PIONEER FUELS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2020

1.8

Accounting policies {Continued)

Current tax

The tax currently payable is based on taxahle profit for the year. Taxable profit differs from net profit as reported in
the profit and loss account because it excludes items of income or expense that are taxable or deductible in ather
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 liabilities are generally recognised for all timing differences and deferred tax assets are recognised to
the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other future
taxable profits. Such assets and liabilities are nol recognised if the timing difference arises from goodwill or fram the
initial recognition of other assets and liabilities in a transaction that affects neither the tax profit nor the accounting
profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it
is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the
assetl is realised. Deferred tax is charged or credited in the profit and loss account, except when it relates to items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity. Deferred tax assets
and liakilities are offset when the company has a legally enforceable right to offset current tax assets and liabilities
and the deferred tax assets and liabilities relate to taxes levied by the same tax authority.

Related party transactions

The company has taken advantage of the exemption contained in FRS 102 Section 33.1A "Related Party
Disclosures” , which allows 100% owned subsidiaries to not disclose details of transactions with its parent or fellow
100% owned subsidiary companies.

Employees

The average monthly number of persons (including directors) employed by the company during the year was:

2020 2019

Number Number

Total - -
Debtors

2020 2019

Amounts falling due within one year: £ £

Trade debtors 220,219 -

Amounts owed by group and related undertakings 752,399 -

Other debtors 100 61,544

972,718 61,544




PIONEER FUELS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2020

4 Creditors: amounts falling due within one year

Trade creditors

Amounts owed 1o group and related undertakings
Corporation tax

Other taxation and social security

Other creditors

2020 2019

£ £
220,219 56,968
- 13,615

- 2,902
58,789 -
505,101 88
784,109 73,573




PIONEER FUELS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2020

5 Bank security

The Bank of Ireland holds security for banking facilities it provides to River Ridge Holdings Limited and River Ridge
Recycling {Portadown} Ltd. Security for these debts is provided by River Ridge Holdings Limited and its subsidiary
companies, which includes Pioneer Fuels Ltd. Specific details of the security are as follows:

® A first mortgage / charge over each of the following properties:

* 56 Craigmore Road, Garvagh, Co. Derry BT51 SHF and adjoining lands owned by the Borrower
®* Unit 5 Newbuildings Industrial Estate, Victoria Road, Newbuildings, Co. Derry BT47 25X

® Enviropac, Electra Road, Maydown, Co. Derry BT47 6UL

* 91 Moy Road, Portadown, Co. Armagh BT62 1QW

® 94 and 110-114 Duncrue Street, Beltast BT3 9AR

* A first ranking group debenture in respect of - River Ridge Holdings Limited, River Ridge Recycling
{Portadown) Ltd, River Ridge Recycling Limited, River Ridge Energy Ltd, Full Circle Power Limited, Pioneer
Fuels Lid, Coleraine Skip Hire & Recycling Limited, River Ridge Recycling (Belfast) Limited, Wastebeater
{Belfast} Limited - charging all of their assets and undertakings;

*  Aninter-company cross guarantee from River Ridge Holdings Limited, River Ridge Recycling {Portadown)
Ltd, River Ridge Recycling Limited, River Ridge Energy Ltd, Full Circle Power Limited, Pioneer Fuels Ltd,
Coleraine Skip Hire & Recycling Limited, River Ridge Recycling (Belfast) Limited and Wastebeater {Belfast)
Limited;

® A charge over {i) the shares held by River Ridge Holdings Limited in Coleraine Skip Hire & Recycling
Limited, River Ridge Recycling Limited and River Ridge Energy Lid (ii} the shares held by Coleraine Skip
Hire & Recycling Limited in Full Circle Power Limited and Pioneer Fuels Ltd {iii) the shares held by River
Ridge Recycling Limited in River Ridge Recycling (Portadown} Ltd and River Ridge (Belfast) Limited (iv} the
shares held by Full Circle Power Limited in River Ridge Energy Ltd; and, (v) the shares held by River Ridge
Recycling (Portadown) Ltd in Full Circle Power Limited, Pioneer Fuels Ltd and Wasteheater (Belfast} Limited;

® An assignment of the life policy on the life of Mr. Brett Ross with cover in the sum of £3 million;
® The Original Subordination Deed and the First Deed of Amendment;

* A deposit of all environmental licenses of the Group with the Bank together with a signed, completed and
updated license transfer form and power of attorney in respect of each license;

* A first fixed charge over the trade debtors of the Group;
* A deed of confirmation in respect of all existing security;

* The Restated Subordination Deed.

6 Audit report information
As the income statement has been omitted from the filing copy of the financial statements, the following information
in relation to the audit report on the statutory financial statements is provided in accordance with s444{5B} of the

Companies Act 2006

The auditor's report was unqualified.




PIONEER FUELS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2020

6 Audit report information {Continued)

The senior slatulory audilor was Johin Love.
The auditer was Mocre (N1} LLP.

7 Financial commitments, guarantees and contingent liabilities

At the balance sheet date the company had contingent liabilities totalling £2,500,000 in respact of a Full Circle
Generation Limited bond.

8 Related party transactions

Remuneration of key management personnel
The directors are considered tc be the key management personnel of the company. The directors did not receive
any remuneration for their services during the year.

The company has taken advantage of the exemption contained in FRS 102 Section 33.1A "Related Party
Disclosures”, which allows 100% owned subsidiaries to not disclose details of transactions with its parent or fellow
100% owned subsidiary companies.

9 Parent company

The ultimate controlling party is River Ridge Heldings Limited, a company registered in Northern Ireland.




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



