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Principal activities 

Going Concern

Provision of information to auditor

l

l

The directors submit their report and the audited financial statements for the year ended 31 December 2022.

The directors of the Company who served during the year and up to the date of this report are set out on page

2.

The Company is loss making and the Statement of Financial Position is in a net liability position, however the

directors believe that the Company's financial statements should be prepared on a going concern basis on

the grounds that the current and future sources of funding or support will be more than adequate for the

Company's needs. In the event that additional funds are needed to support the Company, the directors would

seek to procure and are confident that they would be able to secure any necessary funding from the parent

company. The Company has a letter of support from Resonance Industrial Water Infrastructure Limited, the

ultimate controlling party of the Company, which commits to meeting the liabilities of the Company for the 12

months from the date of signing the financial statements. The directors have considered a period of twelve

months from the date of approval of the financial statements considering all reasonable fluctuations in the

forecast assumptions and currently forecast that the Company has the ability to continue as a going concern

and is commercial on a long term basis. 

RESONANCE WATER FINANCE UK LIMITED

Report of the Directors

Resonance Water Finance UK Limited (the "Company") was formed to hold a portfolio of investments which

may include purpose built containers or buildings that house the equipment (the "Water Assets"), operated

under long term outsourcing agreements with clients in the process industries. 

so far as they are aware, there is no relevant audit information of which the Company's auditor is

unaware; and

they have taken all the steps that ought to have been taken as a director in order to be aware of any

relevant audit information and to establish that the Company's auditor is aware of that information.

Company law requires the directors to prepare financial statements for each financial year. Under that law the

directors to prepare the financial statements in accordance with applicable law and section 1A of FRS 102

'The Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland' (UK Generally

Accepted Accounting Practice applicable to Smaller Entities).

Each of the persons who are directors at the time when this Report of the Directors is approved has

confirmed that:

The directors are responsible for preparing the Report of the Directors and the financial statements in

accordance with applicable law and regulations.

Statement of Directors' Responsibilities in respect of the Report of the Directors and the financial

statements
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Independent Auditor

Small company provisions

Nicholas Wood

Director

This report was approved by the Board of Directors on 14 November 2023 and signed on behalf of the board

by:

The directors are responsible for keeping proper 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 responsible for such internal control as they determine is necessary to enable the preparation of

financial statements that are free from material misstatement, whether due to fraud or error, and have general

responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Company

and to prevent and detect fraud and other irregularities.  

assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related

to going concern; and  

Under company law the directors must not approve the financial statements unless they are satisfied that they

give a true and fair value of the state 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:

use the going concern basis of accounting unless they either intend to liquidate the Company or to

cease operations, or have no realistic alternative but to do so.  

The directors are responsible for the maintenance and integrity of the corporate and financial information

included on the Company's website. Legislation in the UK governing the preparation and dissemination of

financial statements may differ from legislation in other jurisdictions.

Our independent auditor, KPMG Channel Islands Limited, is deemed to have been re-appointed in

accordance with section 487 of the Companies Act 2006.

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

companies exemption.

Statement of Directors' Responsibilities in respect of the Report of the Directors and the financial

statements (continued)

select suitable accounting policies and then apply them consistently;

make judgements and estimates that are reasonable and prudent;

Report of the Directors (continued)

RESONANCE WATER FINANCE UK LIMITED
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2022 2021

Notes Euro Euro

Turnover (53,812) 3,282,568 

Unrealised foreign exchange gain / (loss) 4 801,119 (1,547,725)

Administration expenses 4 (102,260) (99,130)

Operating profit 645,047 1,635,713 

Unrealised profit on revaluation of investments 6 1,349,958 1,632,956 

Interest payable and similar charges 11 (4,952,143) (3,874,707)

Loss on ordinary activities before taxation (2,957,138) (606,038)

Tax on loss on ordinary activities 13 (468,392) - 

Loss for the financial year and total comprehensive Income (3,425,530) (606,038)

Retained losses at the start of the year (5,394,451) (4,788,413)

Retained losses at the start of the year (8,819,981) (5,394,451)

The above results are all in respect of continuing operations.

All recognised gains and losses in the current year are included in the Statement of Income and Retained 

Earnings.

The accompanying notes on pages 11 to 22 form an integral part of the financial statements.

RESONANCE WATER FINANCE UK LIMITED

Statement of Income and Retained Earnings

For the year ended 31 December 2022
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2022 2021

Notes Euro Euro Euro Euro

Non Current Assets

Investments 6 68,504,204 50,649,219

Current Assets

Investments 6 1,585,089 1,585,089 

Debtors 7 4,099,522 4,622,383 

Cash at bank and in hand 1,798,156 2,006,916 

7,482,767 8,214,388 

Creditors - amounts falling due within one year

Creditors 8 (4,405,104) (1,602,348)

(4,405,104) (1,602,348)

Net Current Assets 3,077,663 6,612,040 

Creditors - amounts falling due in more than one year

Loan notes 9 (80,401,847) (62,655,709)

(80,401,847) (62,655,709)

Non-Current Liabilities (80,401,847) (62,655,709)

Net Liabilities (8,819,980) (5,394,450)

Capital and Reserves:

Called up share capital 10 1 1 

Retained earnings (8,819,981) (5,394,451)

Shareholders' Deficit (8,819,980) (5,394,450)

Nicholas Wood

Director

The accompanying notes on pages 11 to 22 form an integral part of the financial statements.

RESONANCE WATER FINANCE UK LIMITED

Statement of Financial Position

As at 31 December 2022

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 14

November 2023 by:

The financial statements have been prepared in accordance with the provisions applicable to companies subject to

the small regime and in accordance with FRS 102 Section 1A - Small Entities
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1. General Information

2. Statement of Compliance

3. Accounting policies

3.1 Basis of preparation of financial statements

3.2 Going Concern

3.3 Critical accounting judgements, estimates and assumptions

RESONANCE WATER FINANCE UK LIMITED

Notes of the Financial Statements

For the year ended 31 December 2022

The Company is a private company, limited by shares, registered in England and Wales. The

registered office is 6-16 Huntsworth Mews, London, England, NW1 6DD. Registration number:

10897212.

The accounts have been prepared in accordance with the Provisions of Section 1A of FRS 102. The

Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland' ("FRS 102

Section 1A")

In preparing these financial statements in conformity with FRS102 Section 1A, the Directors have

made judgements, estimates and assumptions that affect the application of accounting policies and

the reported amounts of assets, liabilities, income and expenses. Actual results may differ for these

estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are

recognised prospectively.

These financial statements for the year ended 31 December 2022 have been prepared in accordance

with FRS102 Section 1A small entities.

The financial statements are prepared in Euro, which is functional currency of the entity.

The financial statements have been prepared on the historical cost basis, as modified by the

revaluation if certain financial assets and liabilities. 

The Company is loss making and the Statement of Financial Position is in a net liability position which

is primarily due to intragroup loans, however the directors believe that the Company's financial

statements should be prepared on a going concern basis on the grounds that the current and future

sources of funding or support will be more than adequate for the Company's needs. In the event that

additional funds are needed to support the Company, the directors would seek to procure and are

confident that they would be able to secure any necessary funding from the parent company. The

Company has a letter of support from Resonance Industrial Water Infrastructure Limited, the ultimate

controlling party of the Company, which commits to meeting the liabilities of the Company for the 12

months from the date of signing the financial statements. The directors have considered a period of

twelve months from the date of approval of the financial statements considering all reasonable

fluctuations in the forecast assumptions and currently forecast that the Company has the ability to

continue as a going concern and is commercial on a long term basis. 
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3. Accounting policies (continued)

3.3 Critical accounting judgements, estimates and assumptions (continued)

a. Judgements

Determination of functional currency

b. Estimates and assumptions

3.4 Consolidation 

3.5 Turnover

3.6 Interest receivable and similar income

Bank interest and similar income, are accounted for on and accruals basis.

3.7 Interest payable

Interest payable is accounted for on and accruals basis.

3.8 Taxation

RESONANCE WATER FINANCE UK LIMITED

Notes of the Financial Statements (continued)

For the year ended 31 December 2022

Turnover comprises interest on loan financing provided to investee companies not classified at fair

value through profit or loss is recognised on an effective interest rate (EIR) basis.

The taxation expense represents the aggregate amount of current and deferred tax recognised in the

reporting period.  Tax is recognised in Statement of Income and Retained Earnings, except to the extent 

that it relates to items recognised in other comprehensive income or directly in equity. In this case, tax is

recognised in other comprehensive income or directly in equity respectively.

Functional currency is the currency of the primary economic environment in which the Company

operates. If indicators of the primary economic environment are mixed, then management uses its

judgement to determine the functional currency that most faithfully represents the economic effect of the

underlying transactions, events and conditions. The majority of the Company's transactions are

denominated in Euro. Shareholder' contributions and distributions are also received and paid in Euro.

Accordingly, the Directors have determined that the functional currency of the Company is Euro.

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a

material adjustment in the year ended 31 December 2022 is included in Note 6 and relates to the

determination of fair value of investments and financial instruments using valuation techniques.

The Company holds interest in subsidiary investments as part of an investments portfolio in accordance

with Section 9 of FRS 102. Accordingly, the Company has not presented consolidated financial

statements. 
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3. Accounting policies (continued)

3.8 Taxation (continued)

3.9 Expenses recognition

3.10 Foreign currency translation

3.11 Financial instruments

Trade and other debtors

Financial liabilities

Investments held at fair value through profit or loss

The unit of account for fair value is determined at the subsidiary investment level. An appointment is then made

between debt and equity investments in subsidiaries, which are designed upon initial recognition as held at fair

value through profit or loss. investments are recognised / derecognised at the trade date of purchase / disposal.

The investments have been valued using discounted cash flow valuations as at 31 December 2022.

Cash at bank and in hand 

Cash at bank and in hand comprise each cash balance and short term cash deposits.

Trade and other debtors are initially recognised at fair value and subsequently carried at amortised cost less

provisions for impairment.

Financial liabilities comprise creditors and loans which are basic financial liabilities and are recognised initially

at fair value net of directly attributable transaction costs. Creditors are loan notes are subsequently stated at

amorist cost using the EIR basis.

In accordance with Section 9.9C9a) of FRS 102, the Company adopts a policy of measuring debt and equity

investments in subsidiaries at fair value, with changes in fair value recognised in profit or loss.

The Company has chosen to adopt Section 11 and Section 12 of FRS 102 in respect of financial instruments.

RESONANCE WATER FINANCE UK LIMITED

Notes of the Financial Statements (continued)

For the year ended 31 December 2022

Current tax is recognised on taxable profit for the current and past periods. Current tax is measured at the

amounts of tax expected to pay or recover using the tax rates and laws that have been enacted or substantively

enacted at the reporting date.

Deferred tax is recognised in respect of all timing differences at the reporting date. Unrelieved tax losses and

other 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. Deferred tax is measured using the tax rates

and laws that have been enacted or substantively enacted by the reporting date that are expected to apply to

the reversal of the timing difference.

Expenses are accounted for on an accruals basis and are recognised in the period in which they are incurred.

Foreign currency monetary assets and liabilities are translated into Euro at the rate of exchange ruling at the

Statement of Financial Position date. Transactions in foreign currency are translated at the rate of exchange

ruling at the date of the transaction. Foreign exchange gains and losses are included in the Statement of

Income and Retained Earnings. Historic cost is achieved using exchange rate at the date of transaction.
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4. Expenses 2022 2021

Euro Euro

Unrealised foreign exchange (gain)/ loss (801,119) 1,547,725

Administration, secretarial and accounting fees 32,154 32,076

Withholding tax 17,784 13,777

Legal and professional 17,414 13,069

Auditors remuneration 11,553 18,212

Listing fees 10,835 10,829

Bank charges 6,963 353

Tax compliance fees 5,188 2,620

Sundry fees 368 386

Bank interest paid 1 7,808

(698,859) 1,646,855

5. Staff costs

6. Investments 

2022 2021

Euro Euro

Opening balance 52,234,308 25,234,292

Acquired - Purchases 18,895,105 26,553,256

Repayment of capital (2,390,078) (1,186,196)

Unrealised gain on revaluation of investments 1,712,092 987,199

Unrealised foreign exchange (loss) / gain on revaluation of investments (362,134) 645,757

Closing balance 70,089,293 52,234,308

Further details are provided on the subsidiary investments:

Acciona Agua Sardinia Infrastructure S.R.L 2022 2021

Euro Euro Euro Euro

Cost Fair value Cost Fair value

Equity 9,000 1,208,800 9,000 1,457,028 

Loan 2,114,180 2,114,180 4,334,972 4,334,972 

2,123,180 3,322,980 4,343,972 5,792,000

2022 2021

Euro Euro

Consideration loan 484,091 2,704,883

VAT loan 1,585,089 1,585,089

General expenses loan 45,000 45,000

2,114,180 4,334,972

Included within investments are loan balances. On 21 December 2017, the Company extended loan financing

to Action Agua Sardinia Infrastructure S.R.L., in conjunction with a second lender, for the purposes of acquiring

a desalination plant and ancillary infrastructure ("Project Sarroch"). The Company's quota of the loan was 90%. 

The loan was made up of three amounts, each bearing interest at 4.5% per annum, but each having separate

repayment terms. The movement in the consideration loan comprises a repayment of capital EUR 1,265,892

(2021: EUR 1,186,197).

For the year ended 31 December 2022

The average number of persons employed by the Company during the year, excluding the directors, amounted

to nil (2021: nil). No compensation for services rendered by the Directors was payable during the year (2021:

nil).

RESONANCE WATER FINANCE UK LIMITED

Notes of the Financial Statements (continued)
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6. Investments (continued)

RE Holding Trust One

AUD AUD Euro Euro AUD AUD Euro Euro 

Cost Fair Value Cost Fair Value Cost Fair Value Cost Fair Value

Equity 3,288,510 - 2,045,111 - 3,288,510 832,665 2,045,111 533,247

Loans 3,097,660 1,744,194 1,962,236 1,111,447 2,847,660 - 1,790,036 -

6,386,170 1,744,194 4,007,347 1,111,447 6,136,170 832,665 3,835,147 533,247

No further loan financing is due for this investment. 

Green Create W2V Kent Ltd

GBP GBP Euro Euro GBP GBP Euro Euro 

Cost Fair Value Cost Fair Value Cost Fair Value Cost Fair Value

Loan 10,451,060 11,245,200 11,853,584 12,678,791 10,600,000 11,668,490 12,022,870 13,886,437

10,451,060 11,245,200 11,853,584 12,678,791 10,600,000 11,668,490 12,022,870 13,886,437

Green Create W2V Kent Ltd has entered into an assignment of its shareholder loans by way of security to the Company. 

BioEnergy Pte Ltd 

SGD SGD Euro Euro SGD SGD Euro Euro 

Cost Fair Value Cost Fair Value Cost Fair Value Cost Fair Value

Equity 3,656,200 - 2,383,576 - 3,656,200 2,181,398 2,383,576 1,427,710

Loan 10,731,132 10,881,510 7,140,859 7,609,448 8,531,132 8,531,132 5,561,677 5,583,567

14,387,332 10,881,510 9,524,435 7,609,448 12,187,332 10,712,530 7,945,253 7,011,277

On 28 May 2019, the Company extended loan financing to BioEnergy Pte Ltd. SGD 6,253,793 was loaned on 28 May 2019

(Euro 4,129,552), with a further advance of SGD 257,335 (Euro 169,647) made on 14 August 2019, SGD 2,020,005 (Euro

1,262,279) made on the 8 March 2021 and SGD 2,200,000 (Euro 1,579,182) made on 6 September 2022. Each loan

incurs interest at 4.5% per annum. 

On 3 April 2019, the Company extended loan financing to Green Create W2V Kent Ltd. GBP 4,800,000 was loaned on 3

April 2019 (Euro 5,602,754), with a further advance of GBP 5,800.000 (Euro 6.420,116) on 25 June 2020. The loan incurs

interest at 9.5% per annum. 

2022 2021

On 12 July 2018, the Company extended loan financing to RE Holding Company One Pty Limited as trustee of RE Holding

Trust One. AUD 1,680,000 was loaned on 17 July 2018 (Euro 1,063,643) with further advances of AUD 420,000 (Euro

267,166) on 12 December 2018, AUD 387,660 (Euro 243,523) on 24 April 2019, AUD 360,000 (Euro 217,858) on 13

August 2020 and AUD 250,000 (Euro 172,200). Each of the loans incur interest at 8% per annum. 

2021

20212022

2022

The term of the Consideration Loan is six years from 21 December 2017, with annual payments to be made at the expiry of

each 12 month period. 

The VAT Loan is to be repaid in full within 30 business days from the date on which the Borrower has successfully

completed the recovery of the VAT from the Italian Tax Authority. 

The General Expenses Loan is to be repaid in full within 30 business days from the date the Main Contract (for the water

desalination plant) has ceased to be effective. 

RESONANCE WATER FINANCE UK LIMITED

Notes of the Financial Statements (continued)

For the year ended 31 December 2022
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6. Investments (continued)

Great British Prawns Limited

GBP GBP Euro Euro GBP GBP Euro Euro 

Cost Fair Value Cost Fair Value Cost Fair Value Cost Fair Value

Loan 2,000,000 35,194 2,189,790 39,680 2,000,000 219,604 2,189,790 261,346

2,000,000 35,194 2,189,790 39,680 2,000,000 219,604 2,189,790 261,346

Green Create W2V Europe B.V.

Euro Euro Euro Euro 

Cost Fair Value Cost Fair Value

Loan 24,750,000 28,660,500 24,750,000 24,750,000

24,750,000 28,660,500 24,750,000 24,750,000

Scarborough Environmental Infrastructure Limited

GBP GBP Euro Euro GBP GBP Euro Euro 

Cost Fair Value Cost Fair Value Cost Fair Value Cost Fair Value

Loan 14,781,971 17,143,723 16,666,447 - - - - 

14,781,971 - 17,143,723 16,666,447 - - - - 

Company Share Place of Date of 

Type business investment

Ordinary Italy 7 November 

2017

90% 90% 90% 90%

Ordinary Australia 12 July 2018 100% 100% 100% 100%

Ordinary S.E Asia 28 May 2019 95% 95% 95% 95%

Green Create W2V N/A United 03 April 2019 0% 0% 0% 0%

Kent Ltd Kingdom

2022 2021

2022 20212022

RESONANCE WATER FINANCE UK LIMITED

Notes of the Financial Statements (continued)

Percentage ownership 

2021

Percentage ownership 

For the year ended 31 December 2022

On 29 September 2020, the Company extended loan financing to Great British Farms Limited ("GBF"). GBP 2 million was

loaned on 29 September 2020 (Euro 2,189,790). The loan incurs interest at 10% + index figure per annum. 

In December 2020, the GBF shareholders were made aware that the CEO and other directors misrepresented the result of

their own production activities and the Company was not made aware of this prior to signing the loan agreement. The CEO

and other directors were removed in December 2020. On 25 February 2021, GBF was put into administration and based

on the investment advisors estimate the remaining investment value is GBP 219,604 (Euro 261,346). As of 31 December

2022 the GBF is being liquidated and the valuation reflects the expectation of what we expect to recover in liquidation. 

2022 2021

On 5 January 2021, the Company extended loan financing to Green Create W2V Europe B.V. EUR 9,420,000 was loaned

on 15 January 2021, with a further advance of Euro 3,100,000; Euro 5,700.000; Euro 5,900,000 and Euro 630,000 on 16

April 2021; 4 May 2021: 2 August 2021 and 16 September 2021 respectively. The loan incurs interest at 8% per annum. 

2022

On 28 June 2022, the Company extended loan financing to Scarborough Environmental Infrastructure Limited. GBP

285,008 was loaned on 29 April 2022 (Euro 358,275), with further advances of GBP 498,829 (Euro 631,110) made on 31

May 2022, GBP 10,471,016 (Euro 12,874,865) made on the 28 June 2022 and GBP 3,148,652 (Euro 3,676,688) made on

10 November 2022. Each loan incurs interest at 4.5% per annum. 

Acciona Agua Sardinia 

Infrastructure S.R.L

RE Holding Trust One

BioEnergy Pte Ltd
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6. Investments (continued)

Company Share Place of Date of 

Type business investment

N/A United 29 September 0% 0% 0% 0%

Limited Kingdom 2020

N/A Netherlands 5 January 2021 0% 0% 0% 0%

Scarborough N/A United 29 April 2022 0% 0% 0% 0%

Kingdom
Limited

Discount rate: A range of 8-11% has been used.

Designing volume:

(m3 / Hour)

Price: The fixed price in Euro, AUD and GBP for each revenue stream under the 'BOT' contracts.

(Euro, AUD and GBP / m3

7. Debtors 2022 2021

Euro Euro

Amount due from Resonance Industrial Water Infrastructure Limited
 3

2,173,138 - 

Due by Resonance Industrial Water Infrastructure Limited 
1

1,062,476 2,111,114

Due by Resonance Industrial Water Infrastructure Limited
 2

427,479 - 

Loan interest due from RE Holding Trust One 418,028 270,292

Loan interest due from Green Create W2V Kent Limited 18,401 14,033

Loan Interest due from Green Create W2V Europe B.V. - 1,409,596

Loan interest due from BioEnergy Pte Ltd - 556,081

Loan interest due from Acciona Agua Sardinia Infrastructure S.R.L. - 258,359

Prepaid expenses - 2,908

4,099,522 4,622,383

3. On 28 June 2022, the Company made a payment of £1,900,973 (Euro 2,173,138) in order to acquire an equity holding

of 1,900,973 Ordinary A shares of £1 each in Scarborough Environmental Infrastructure Limited. The payment was made

on behalf of RIWIL and was outstanding at year end. The amount is interest free and due for repayment in July 2023.

For the year ended 31 December 2022

The fair value of the Company's investments have been determined based on discounted cashflows of the underlying

entities as at the year-end. In terms of the investments held by the underlying entities, the fair value of the underlying

wastewater treatment plants have also been determined using discounted cash flows. Where the Company holds loan

investments, they are determined based on the fair value of the loans at the year-end, which is calculated by adding

interest capitalisations to the principal balance, translated using the year-end exchange rates where applicable. 

In terms of the discounted cash flow valuation used for the operational plants (held by Acciona Agua Sardinia Infrastructure 

S.R.L, RE Holding Trust One, BioEnergy Pte ltd and Green Create W2V Kent Ltd), the valuation is based on discounting

the future net income receivable from the entity to arrive at the net present value of the future income streams. The key

inputs used in the fair value models are as follows: 

The volume is fixed for each revenue stream under the Build, Operate and Transfer ("BOT")

contracts.

Great British Farms 

2. Operational loan advance made to Resonance Industrial Water Infrastructure Limited, which is unsecured, interest free

and repayable at call.

Green Create W2V

Europe B.V.

2021

Percentage ownership Percentage ownership 

Environmental Infrastructure 

The above transaction was recorded as interest advances, resulting in a negative interest receivable balance. At 31

December 2022, the balance was Euro 1,062,476, which will decrease over time as more interest is accrued in subsequent

periods. 

1. On 25 August, 2021, the Company advanced Euro 2,111,114 to Resonance Industrial Water Infrastructure Limited

which was used to pay the accrued interest as of that date. During the year Euro 1,048,638 was utilised.

2022

RESONANCE WATER FINANCE UK LIMITED

Notes of the Financial Statements (continued)
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RESONANCE WATER FINANCE UK LIMITED

Notes to the Financial Statements (continued)

For the year ended 31 December 2022

8. Creditors

Amounts falling due within one year 2022 2021

Euro Euro

Loan interest 3,878,397 1,527,018

Intercompany payables 33,910 29,447

Audit fees 10,524 10,871

Loan interest due to Acciona Aqua Sardinia Infrastructure S.R.L. (see Note 6) 6,080 

Tax compliance fees 5,188 -

Listing fees 2,613 545

Withholding tax due on loan interest receivable - 27,029

Administration , secretarial and accounting fees payable - 7,438

Current tax 468,392 - 

4,405,104 1,602,348

9. Loans

Details of loans not wholly repayable within five years are as follows:

2022 2021

Euro Euro

Loan payable to Resonance Industrial Water Infrastructure Limited 80,401,847 62,655,709

As at 31 December 2022, a total of AUD 7,652,708 (Euro 4,876,511) had been issued (2021: AUD 7,104,683

(Euro 4,568,896). A breakdown of the loan notes issued and maturity dates are detailed below. Interest is

payable on the notes at 7.5% per annum. During the year ended 31 December 2022 a total of Euro 303,408 of

interest had been charged (2021: Euro 331,151).

On 25 September 2018, the Company entered into an amended and restated agreement authorising the issue

of up to Euro 15,000,000 4% unsecured loan notes with Resonance Industrial Water Infrastructure Limited

with a maturity date of 20 December 2026. This replaced the previous agreement entered into on 20

December 2017 for the issue of Euro 9,000,000 4% unsecured loan notes. 

As at 31 December 2022, a total of Euro 5,091,708 had been issued (2021: Euro 7,491,709). During the year

ended 31 December 2022, a total of Euro 278,365 interest had been charged (2021: Euro 298,223). 

On 5 January 2021, the Company entered into an amended and restated agreement authorising the issue of

up to Euro 100,000,000 7.75% unsecured loan notes with Resonance Industrial Water Infrastructure Limited

with a maturity date of 5 January 2035.

As at 31 December 2022, a total of Euro 24,750,000 had been issued (2021: Euro 24,750,000). During the

year ended 31 December 2022, a total of Euro 1,918,126 interest had been charged (2021: Euro 1,408,723). 

On 2 November 2018, the Company entered into an agreement authorising the issue of up to USD

320,000,000 (or its equivalent in any other currency) Senior Unsecured Notes with Resonance Industrial

Water Infrastructure Limited. The rate of interest and maturity date for each note issuance is to be agreed

between the parties at the time of issue.
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9. Loans (continued)

AUD Notes Maturity Date

Issued

2,940,070 11 July 2028

700,000 12 December 2028

60,649 04 February 2028

646,100 23 April 2028

31,682 01 May 2028

37,217 31 July 2028

83,476 31 October 2028

169,183 03 November 2028

504,796 03 November 2028

608,504 03 November 2028

92,665 03 November 2028

758,449 03 November 2028

471,892 03 November 2028

134,307 03 November 2028

133,872 03 November 2028

137,862 03 November 2028

141,984 03 November 2028

7,652,708

SGD Notes Maturity Date

Issued

8,933,990 24 May 2028

68,241 31 July 2028

367,621 13 August 2028

82,096 31 October 2028

96,617 08 March 2029

97,605 08 March 2029

99,686 08 March 2029

99,621 08 March 2029

2,885,722 31 January 2029

15,734 31 January 2029

488,720 31 January 2029

136,780 8 March 2028

135,190 8 March 2028

138,074 8 March 2028

2,200,000 8 March 2028

155,598 8 March 2028

16,001,295

RESONANCE WATER FINANCE UK LIMITED

Notes to the Financial Statements (continued)

For the year ended 31 December 2022

As at 31 December 2022, a total of SGD 16,001,295 (Euro 11,189,717) had been issued (2021: SGD

13,235,653 (Euro 8,662,643). Interest is payable on the notes at 4 .1 % per annum. During the year ended 31

December 2022 a total of Euro 472,872 of interest had been charged (2021: Euro 335,245). 
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RESONANCE WATER FINANCE UK LIMITED

Notes to the Financial Statements (continued)

For the year ended 31 December 2022

9. Loans (continued)

GBP Notes Maturity Date

Issued

4,800,000 03 April 2028

140,844 31 July 2028

112,083 31 October 2028

114,625 31 January 2028

114,677 31 January 2028

5,874,241 31 January 2028

96,282 31 January 2028

2,166,479 31 January 2028

102,574 31 January 2028

1,333 31 January 2029

930,889 31 January 2029

123,566 31 January 2028

-540,000 31 January 2028

14,037,593

GBP Notes Maturity Date

Issued

285,008 30 April 2028

498,829 30 April 2028

12,371,989 30 April 2028

68,279 30 April 2028

183,326 30 April 2028

3,148,653 30 April 2028

16,556,084

10. Share Capital 2022 2021

Euro Euro

Allotted, called up and fully paid

1 Ordinary share of £1.00 each 1 1

The ordinary shares carry full voting rights at general meetings of the Company.

Called up as at 1 January 1 1

Called up during the year -

Total called up as at 31 December 1 1

As at 31 December 2022, a total of GBP 16,556,084 (Euro 18,666,731) had been issued. Interest is payable

on the notes at 9% per annum. During the year ended 31 December 2022 a total of Euro 463,488 of interest

had been charged.

As at 31 December 2022, a total of GBP 14,037,593 (Euro 15,827,171) had been issued (2021: GBP

14,454,027 (Euro 17,591,661). Interest is payable on the notes at 9% per annum. During the year ended 31

December 2022 a total of Euro 1,515,885 of interest had been charged (2021: Euro 1,514,981). 
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RESONANCE WATER FINANCE UK LIMITED

Notes to the Financial Statements (continued)

For the year ended 31 December 2022

11. Related Parties

On 25 September 2018, the Company entered into an amended and restated agreement authorising the issue

of up to Euro 15,000,000 4% unsecured loan notes with Resonance Industrial Water Infrastructure Limited.

This replaced the previous agreement entered into on 20 December 2017 for the issue of Euro 9,000,000 4%

unsecured loan notes. As at 31 December 2022, the amount payable was Euro 5,091,708 (2021: Euro

7,491,709). During the year ended 31 December 2022, Euro 278,365 (2021: Euro 298,223) of interest was

charged, of which Euro 1,062,476 was overpaid to RIWIL (2021: Euro 1,340,841).

On 2 November 2018, the Company entered into an agreement authorising the issue of up to USD

320,000,000 (or its equivalent in any other currency) Senior Unsecured Notes with Resonance Industrial

Water Infrastructure Limited. The rate of interest is to be agreed between the parties at the time of issue.

As at 31 December 2022, a total of AUD 7,652,708 7.5% unsecured loan notes had been issued (2021: AUD

7,104,683). During the year ended 31 December 2022, a total of Euro 303,408 of interest was charged (2021:

Euro 331,151), of which Euro 62,126 remained outstanding to RIWIL at the year end (2021: Euro 57,965).

As at 31 December 2022, a total of SGD 16,001,295 4.1% unsecured loan notes had been issued (2021:

SGD 13,235,653). During the year ended 31 December 2022, a total of Euro 472,872 of interest was charged

(2021: Euro 335,245), of which Euro 77,931 remained outstanding to RIWIL at the year end (2021: Euro

60,330).

As at 31 December 2022, a total of GBP 14,037,593 9% unsecured loan notes had been issued (2021: GBP

14,454,027). During the year ended 31 December 2022, a total of Euro 1,515,885 of interest was charged

(2021: Euro 1,514,982), of which Euro 241,962 remained outstanding to RIWIL at the year end (2021: Euro

nil).

On 13 January 2021, the Company entered into an agreement authorising the issue of up to EUR

100,000,000 7.5% Senior Unsecured Notes with Resonance Industrial Water Infrastructure Limited. As at 31

December 2022, the amount payable was Euro 24,750,000 (2021: Euro 24,750,000). During the year ended

31 December 2022, Euro 1,918,126 (2021: Euro 1,408,723) of interest was charged, of which Euro 3,326,849

remained outstanding to RIWIL (2021: Euro 1,408,723).

On 12 July 2018, the Company extended loan financing to RE Holding Company One Ply Limited as trustee of 

RE Holding Trust One. AUD 1,680,000 was loaned on 17 July 2018 (Euro 1,063,643) with further advances of

AUD 420,000 (Euro 267,166) on 12 December 2018, AUD 387,660 (Euro 243,523) on 24 April 2019, AUD

360,000 (Euro 217,858) on 13 August 2020 and AUD 250,000 (Euro 172,200) on 13 September 2022. As at

31 December 2022, the total amount due was AUD 3,097,660 (2021: AUD 2,847,660). During the year ended

31 December 2022, Euro 147,736 of interest was charged (2021: Euro 145,894), of which Euro 418,028

remained due at the year end (2021: Euro 270,292).

Nicholas Wood, a Director of the Company, is also a director of the parent company Resonance Industrial

Water Infrastructure Limited ('RIWIL'). No director's fee is charged for his services as a director of the 

On 21 December 2017, the Company extended loan financing to Acciona Agua Sardinia Infrastructure S.R.L.,

an entity 90% owned by the Company. As at 31 December 2022, the amount receivable was Euro 2,114,180

(2021: Euro 4,334,972). During the year ended 31 December 2022, Euro 168,744 (2021: Euro 278,779) of

interest was charged, of which Euro 6,080 (2021: payable Euro 258,359) was overpaid by Acciona Agua

Sardinia Infrastructure S.R.L.
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RESONANCE WATER FINANCE UK LIMITED

Notes to the Financial Statements (continued)

For the year ended 31 December 2022

11. Related Parties (continued)

12. Ultimate Parent Undertaking and Controlling Party 

13. Tax

2022 2021

Euro Euro

At beginning of year -              -            

Movement during the year 468,392      -            

468,392 -            

Accelerated capital allowances -              -            

Tax losses carried forward -              -            

Total deferred tax asset -              -            

14. Subsequent Events

The loan to Resonance Industrial Water Infrastructure Limited of £1,900,973 was made by an "in-specie"

payment through the cancellation by the Company of an equivalent amount of unsecured GBP loan notes

due to RIWIL on 26 July 2023 with a maturity date of 30 April 2028.

There are no further events require disclosure in the financial statements.

The directors consider the immediate parent and ultimate controlling party of the Company to be Resonance

Industrial Water Infrastructure Limited.

As at 31 December 2022, the amount due to RIWIL, as reimbursement of costs covered on behalf of the

Company, was Euro 33,910 (2021: Euro 29,447).

On 28 April 2022, the Company entered into an agreement authorising the issue of up to GBP 17,008,870

5.5% Senior Unsecured Notes with Resonance Industrial Water Infrastructure Limited. As at 31 December

2022, the amount payable was GBP 16,556,084 (2021: Euro nil). During the year ended 31 December 2022,

Euro 463,488 (2021: Euro nil) of interest was charged, of which Euro 168,530 remained outstanding to RIWIL

(2021: Euro nil).

On 28 June 2022, the Company made a payment of £1,900,973 (Euro 2,173,138) to acquire an equity holding

of 1,900,973 Ordinary A shares of £1 each in Scarborough Environmental Infrastructure Limited. This

payment was made on behalf of RIWIL and as at 31 December 2022, Euro 2,173,138 was due by RIWIL.
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