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The directors present their annual report and financial statements for the year ended 31 March 2025.

Principal activities
Enva Irish Bidco Limited provides shared services and support to investments of Enva - a collection of waste 
management companies based across the UK and Ireland, whose intermediate owner is Enva Topco Limited.

Review of Business
The Directors have reviewed the development and performance of the business during the financial year and the 
financial position at the end of the financial year taking account of the Company's function and its membership of 
Enva (headed by its intermediate parent company, Enva Topco Limited), and are satisfied with the position.

The Directors do not foresee any change in the nature of the activity of the company

Capital
€24.8m of shares were allotted during the year to fund various acquisitions and capital expenditure..

.

Principal risks and uncertainties
The directors of Enva Topco Limited, the company's intermediate controlling parent, manage the group's risks at 
group level, rather than at an individual business unit level. For this reason, the company's directors believe that a 
discussion of the group's risk would not be appropriate for an understanding of the development, performance or 
position of Enva Irish Bidco Limited's business. The principal risks and uncertainties of Enva Topco Limited, which 
include those of the company, are discussed in the group annual report which does not form part of this report.

Key performance indicators
The Directors believe that analysis using key performance indicators for the company is not necessary or 
appropriate for an understanding of the performance or the position of the company.

Results and dividends
The results for the year are set out on page 7. The company made an operating loss of €1,658k (2024: profit 
€2,919k) in the year. The reduction is due to a change in transfer pricing policy.

No ordinary dividends were paid (2024: €Nil). The directors do not recommend payment of a final dividend.

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

Mr T J Walsh (Resigned 1 July 2024)
Mr S A Woods (Resigned 1 July 2024)
Mr J A Priestley (Appointed 1 July 2024 and resigned 14 May 2025)
Mr T Strain (Appointed 1 July 2024 and resigned 14 May 2025)
Mr R McDermott (Appointed 1 July 2024)
Mrs M Tehan (Appointed 1 January 2025)
Mr J Ashton (Appointed 14 May 2025)

Accounting records
The directors believe that they have complied with the requirements of sections 281 to 285 of the Companies Act 
2014 with regard to adequate accounting records by employing accounting personnel with appropriate expertise 
and by providing adequate resources to the financial function. The accounting records of the Company are 
maintained at Clonminam Business Park, Portlaoise, Laois.
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Political and charitable contributions
The company made no political or charitable contributions in the current or prior year.

Post reporting date events
There have been no events subsequent to year end impacting upon these financial statements.

Future developments
The directors have no plans at present to change significantly the activities of the Company.

Auditor
Pursuant to Section 383(2) of the Companies Act 2014, the auditor will be deemed to be reappointed and KPMG 
will therefore continue in office.

Statement of disclosure to auditor
Each director in office at the date of approval of this annual report confirms that:

· so far as the director is aware, there is no relevant audit information of which the company's auditor is 
unaware, and

· the director has taken all the steps that he / she ought to have taken as a director in order to make himself 
/ herself aware of any relevant audit information and to establish that the company's auditor is aware of 
that information.

This confirmation is given and should be interpreted in accordance with the provisions of section 330 of the 
Companies Act 2014.

Directors' and secretary's interest in shares
The directors and secretary who held office at 31 March 2025 had no disclosable interests in the shares of the 
company or any group company at the beginning or end of the year.

On behalf of the board

Mr R McDermott Mr J Ashton
DirectorDirector

Date: 19 December 2025

Ben McLellan
Placed Image

Ben McLellan
Placed Image
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The directors are responsible for preparing 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 they have 
elected to prepare the financial statements in accordance with FRS 101 Reduced Disclosure Framework.

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:

· select suitable accounting policies and then apply them consistently;
· make judgements and estimates that are reasonable and prudent; 
· state whether applicable Accounting Standards have been followed, subject to any material departures 

disclosed and explained in the financial statements; 
· assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to 

going concern; and
· 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 keeping adequate accounting records which disclose with reasonable accuracy at 
any time the assets, liabilities, financial position and profit or loss of the Company and enable them to ensure that 
the financial statements comply with the Companies Act 2014. They are responsible for such internal controls 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. The 
directors are also responsible for preparing a directors’ report that complies with the requirements of the Companies 
Act 2014.

On behalf of the board

Mr R McDermott Mr J Ashton
DirectorDirector

19 December 2025

Ben McLellan
Placed Image

Ben McLellan
Placed Image
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Independent Auditor’s Report to the Members of Enva Irish Bidco Limited 
Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of Enva Irish Bidco Limited (‘the Company’) for the year 
ended 31 March 2025 set out on pages 7 to 22, which comprise the Statement of Comprehensive 
Income, Statement of Financial Position, Statement of Changes in Equity and related notes, including 
the summary of material accounting policies set out in note 1. 

The financial reporting framework that has been applied in their preparation is Irish Law and FRS 101 
Reduced Disclosure Framework issued in the United Kingdom by the Financial Reporting Council. 

In our opinion: 

• the financial statements give a true and fair view of the assets, liabilities and financial position of 
the Company as at 31 March 2025 and of its loss for the year then ended; 

• the financial statements have been properly prepared in accordance with FRS 101 Reduced 
Disclosure Framework; and 

• the financial statements have been properly prepared in accordance with the requirements of 
the Companies Act 2014. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs 
(Ireland)) 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 ethical requirements that are relevant to our audit of 
financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing and 
Accounting Supervisory Authority (IAASA), 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 

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 identified 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 the date 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. 
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Report on the audit of the financial statements (continued) 

Other information 

The directors are responsible for the other information presented in the Annual Report together with 
the financial statements. The other information comprises the information included in the directors’ 
report. The financial statements and our auditor’s report thereon do not comprise part of the other 
information. Our opinion on the financial statements does not cover the other information and, 
accordingly, we do not express an audit opinion or, except as explicitly stated below, any form of 
assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether, based on our 
financial statements audit work, the information therein is materially misstated or inconsistent with the 
financial statements or our audit knowledge. Based solely on that work we have not identified material 
misstatements in the other information. 

Based solely on our work on the other information undertaken during the course of the audit, we 
report that: 

- we have not identified material misstatements in the directors’ report; 

- in our opinion, the information given in the directors’ report is consistent with the financial 
statements; and 

- in our opinion, those parts of the directors’ report specified for our review, which does not include 
sustainability reporting when required by Part 28 of the Companies Act 2014, have been prepared 
in accordance with the Companies Act 2014. 

Our opinions on other matters prescribed by the Companies Act 2014 are unmodified 

We have obtained all the information and explanations which we consider necessary for the purposes 
of our audit. 

In our opinion the accounting records of the Company were sufficient to permit the financial 
statements to be readily and properly audited and the financial statements are in agreement with the 
accounting records. 

Matters on which we are required to report by exception 

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of directors’ 
remuneration and transactions required by Sections 305 to 312 of the Act are not made. We have 
nothing to report in this regard. 
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Respective responsibilities and restrictions on use 

Responsibilities of directors for the financial statements 

As explained more fully in the directors’ responsibilities statement set out on page 3, the directors are 
responsible for: the preparation of the financial statements including being satisfied that they give a 
true and fair view; 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; 
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 they 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 (Ireland) 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. 

A fuller description of our responsibilities is provided on IAASA’s website at 
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-
statements/. 

The purpose of our audit work and to whom we owe our responsibilities 

Our report is made solely to the Company’s members, as a body, in accordance with Section 391 of 
the Companies Act 2014. 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 Company and the Company’s members, as a body, for our audit work, for this 
report, or for the opinions we have formed. 

22 December 2025 
Dominic Mudge 
for and on behalf of  
KPMG  
Chartered Accountants, Statutory Audit Firm 
The Soloist Building 
1 Lanyon Place 
Belfast 
BT1 3LP 
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2025 2024
Notes €'000 €'000

Administrative expenses (1,835) (1,929)
Other operating income 4 1,693 5,204
Exceptional items 3 (1,516) (356)

Operating (loss)/profit 4 (1,658) 2,919

Interest receivable from group undertakings 8 7 8
Finance costs 7 (3,305) (2,830)

(Loss)/profit before taxation (4,956) 97

Tax on (loss)/profit 9 3 65

(Loss)/profit and total comprehensive income 
for the financial year (4,953) 162

The statement of comprehensive income has been prepared on the basis that all operations are continuing 
operations.

The notes on pages 11 to 22 form part of these financial statements.
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2025 2024
Notes €'000 €'000

Non-current assets
Property, plant and equipment 10 392 252
Investments 11 72,829 48,034

73,221 48,286

Current assets
Trade and other receivables 13 50,056 50,404

Current liabilities
Trade and other payables 14 35,885 33,495

Net current assets 14,171 16,909

Total assets less current liabilities 87,392 65,195

Non-current liabilities
Trade and other payables 14 25,860 23,509

Provisions for liabilities
Deferred tax liabilities 15 15 11

Net assets 61,517 41,675

Captial and reserves
Called up share capital 17 25,160 365
Share premium account 18 35,421 35,421
Retained earnings 936 5,889

Total equity 61,517 41,675

The notes on pages 11 to 22 form part of the financial statements.
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The financial statements were approved by the board of directors and authorised for issue on 19 December 2025 
and are signed on its behalf by:

Mr  R McDermott Mr J Ashton
Director Director

Company Registration No. 601242

Ben McLellan
Placed Image

Ben McLellan
Placed Image
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Called up 
Share 

capital

Share 
premium 
account

Retained 
earnings

Total equity

€'000 €'000 €'000 €'000
Balance at 1 April 2023 365 35,421 5,727 41,513

Year ended 31 March 2024:
Profit and total comprehensive income for the year - - 162 162

Balances at 31 March 2024 365 35,421 5,889 41,675

Year ended 31 March 2025:
Loss and total comprehensive expense for the year - - (4,953) (4,953)
Issue of share capital 24,795 - - 24,795

Balances at 31 March 2025 25,160 35,421 936 61,517

The notes on pages 11 to 22 form part of the financial statements.
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1 Accounting policies

Company information
Enva Irish Bidco Limited (the "Company") is a limited company domiciled,  incorporated and registered in the 
Republic of Ireland in the EU. The registered office is Enva, Clonminam Business Park, Portlaoise, Laois, 
R32XD95 and its company registration number is 601242.  The company's principal activities and nature of 
its operations are disclosed in the directors' report.

The Company is exempt by virtue of section 299 of the Companies Act 2014 from the requirement to prepare 
group financial statements. These financial statements present information about the Company as an 
individual undertaking and not about its group.

1.1 Accounting convention
In preparing these financial statements, the Company applies the recognition, measurement and disclosure 
requirements of International Financial Reporting Standards as adopted by the EU (“Adopted IFRSs”), but 
makes amendments where necessary in order to comply with the Companies Act 2014 and has set out below 
where advantage of the FRS 101 disclosure exemptions has been taken.

The financial statements have been prepared prepared under the historical cost convention. 

The Company’s intermediate holding undertaking, Enva Topco Limited, includes the Company in its 
consolidated financial statements. The consolidated financial statements of Enva Topco Limited are prepared 
in accordance with International Financial Reporting Standards and are available to the public and may be 
obtained from Brailwood Road, Bilsthorpe Industrial Estate, Bilsthorpe, Newark, Nottinghamshire, NG22 8UA.

In these financial statements, the Company has applied the exemptions available under FRS 101 in respect 
of the following disclosures:

· Cash Flow Statement and related notes, including the disclosures required by IFRS 5 Non-current 
Assets Held for Sale and Discontinued Operations in respect of the cash flows of discontinued 
operations; 

· Comparative period reconciliations for share capital, tangible fixed assets, intangible assets and 
investment properties; 

· Disclosures in respect of transactions with wholly owned subsidiaries; 
· Disclosures in respect of capital management; 
· The effects of new but not yet effective IFRSs;
· Disclosures in respect of the compensation of Key Management Personnel; and
· Disclosures of transactions with a management entity that provides Key Management Personnel 

services to the Company.
· Certain disclosures regarding revenue;
· Certain disclosures regarding leases.
· Certain disclosures regarding proceeds before intended use in respect of tangible fixed assets 

(relating to items produced that are not an output of the entity’s ordinary activities).

The financial statements are prepared in euros, rounded to the nearest €'000 which, is the functional currency 
of the company. 
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As the consolidated financial statements of Enva Topco Limited (intermediate parent undertaking) include the 
equivalent disclosures, the Company has also taken the exemptions under FRS 101 available in respect of 
the following disclosures:

· IFRS 2 Share-Based Payments in respect of group settled share-based payments;
· Certain disclosures required by IAS 36 Impairment of assets in respect of the impairment of goodwill 

and indefinite life intangible assets;
· Certain disclosures required by IFRS 3 Business Combinations in respect of business combinations 

undertaken by the Company in the current and prior periods including the comparative period 
reconciliation for goodwill; and

· Certain disclosures required by IFRS 13 Fair Value Measurement and the disclosures required by 
IFRS 7 Financial Instrument Disclosures.

· Certain disclosures required by the Amendments to IAS 12 – International Tax Reform – Pillar Two 
Model Rules, and

· Certain disclosures required by IAS 7 Statement of Cash Flows in respect of supplier finance 
arrangements.

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods 
presented in these financial statements.

Judgements made by the directors, in the application of these accounting policies that have significant effect 
on the financial statements and estimates with a significant risk of material adjustment in the next year are 
discussed in note 2.

1.2 Going concern
The financial statements have been prepared on a going concern basis which the Directors consider to be 
appropriate for the following reasons.

The directors have, as part of the Enva Topco Limited group’s going concern assessment, prepared cash flow 
forecasts for the entity for a period of 12 months from the date of approval of these financial statements which 
indicate that the company will have sufficient funds, through its operating cash flows to meet its liabilities as 
they fall due for that period.

Consequently, the directors are confident that the company will have sufficient funds to continue to meet its 
liabilities as they fall due for at least 12 months from the date of approval of the financial statements and 
consequently have prepared the financial statements on a going concern basis.

1.3 Property, plant and equipment
Property, plant and equipment are initially measured at cost and subsequently measured at cost or valuation, 
net of depreciation and any impairment losses.

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

Computers straight line over 7 years

The gain or loss 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 recognised in the income statement.

1.4 Non-current investments
Interests in subsidiaries, associates and jointly controlled entities are initially measured at cost and 
subsequently measured at cost less any accumulated impairment losses. The investments are assessed for 
impairment at each reporting date and any impairment losses or reversals of impairment losses are 
recognised immediately in profit or loss.
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1.5 Impairment of tangible and intangible assets
At each reporting end date, the company reviews the carrying amounts of its tangible assets to determine 
whether there is any indication that those assets have suffered an impairment loss. If any such indication 
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment 
loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset, the company 
estimates the recoverable amount of the cash-generating unit to which the asset belongs. 

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for 
impairment annually, and whenever there is an indication that the asset may be impaired.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, 
the estimated future cash flows are discounted to their present value using a pre-tax discount rate that 
reflects current market assessments of the time value of money and the risks specific to the asset for which 
the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying 
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An 
impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a revalued 
amount, in which case the impairment loss is treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) 
is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount 
does not exceed the carrying amount that would have been determined had no impairment loss been 
recognised for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is 
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which 
case the reversal of the impairment loss is treated as a revaluation increase.

1.6 Fair value measurement
IFRS 13 establishes a single source of guidance for all fair value measurements. IFRS 13 does not change 
when an entity is required to use fair value, but rather provides guidance on how to measure fair value under 
IFRS when fair value is required or permitted. The company is exempt under FRS 101 from the disclosure 
requirements of IFRS 13.

1.7 Financial assets
Financial assets are recognised in the company's statement of financial position when the company becomes 
party to the contractual provisions of the instrument. Financial assets are classified into specified categories, 
depending on the nature and purpose of the financial assets.

At initial recognition, financial assets classified as fair value through profit and loss are measured at fair value 
and any transaction costs are recognised in profit or loss. Financial assets not classified as fair value through 
profit and loss are initially measured at fair value plus transaction costs. 

Loans and receivables
Trade Receivables, loans and other receivables that have fixed or determinable payments that are not quoted 
in an active market are classified as loans and receivables. Loans and receivables are measured at 
amortised cost using the effective interest method, less any impairment.

Interest is recognised by applying the effective interest rate, except for short-term receivables when the 
recognition of interest would be immaterial. The effective interest method is a method of calculating the 
amortised cost of a debt instrument and of allocating the interest income over the relevant period. The 
effective interest rate is the rate that exactly discounts estimated future cash receipts through the expected 
life of the debt instrument to the net carrying amount on initial recognition.
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Impairment of financial assets
Financial assets carried at amortised cost and Financial assets, other than those measured at fair value 
through profit or loss, are assessed for indicators of impairment at each reporting end date.

The expected credit losses associated with these assets are estimated on a forward-looking basis. A broad 
range of information is considered when assessing credit risk and measuring expected credit losses, 
including past events, current conditions, and reasonable and supportable forecasts that affect the expected 
collectability of the future cash flows of the instrument. 

Derecognition of financial assets
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire, or 
when it transfers the financial asset and substantially all the risks and rewards of ownership to another entity.

1.8 Financial liabilities
The company recognises financial debt when the company becomes a party to the contractual provisions of 
the instruments. Financial liabilities are classified as either 'financial liabilities at fair value through profit or 
loss' or 'other financial liabilities'.

Other financial liabilities
Other financial liabilities, including borrowings, trade payables and other short-term monetary liabilities, are 
initially measured at fair value net of transaction costs directly attributable to the issuance of the financial 
liability. They are subsequently measured at amortised cost using the effective interest method. For the 
purposes of each financial liability, interest expense includes initial transaction costs and any premium 
payable on redemption, as well as any interest or coupon payable while the liability is outstanding.

Derecognition of financial liabilities
Financial liabilities are derecognised when, and only when, the company’s obligations are discharged, 
cancelled, or they expire.

1.9 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.

1.10 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 income statement because it 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 is the tax expected to be payable or recoverable on differences between the carrying amounts of 
assets and liabilities in the financial statements and the corresponding tax bases used in the computation of 
taxable profit, and is accounted for using the balance sheet liability method. Deferred tax liabilities are 
generally recognised for all taxable temporary differences and deferred tax assets are recognised to the 
extent that it is probable that taxable profits will be available against which deductible temporary differences 
can be utilised. Such assets and liabilities are not recognised if the temporary difference arises from goodwill 
or from the initial recognition of other assets and liabilities in a transaction that affects neither the tax profit nor 
the accounting profit.
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1.11 Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs 
are required to be recognised as part of the cost of inventories or non-current assets.  

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services 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.

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

1.13 Foreign exchange
Transactions in currencies other than euros are recorded at the rates of exchange prevailing at the dates of 
the transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign 
currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on 
translation in the period are included in profit or loss.

2 Critical accounting estimates and judgements

In the application of the company’s accounting policies, the directors are required to make judgements, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent 
from other sources. The estimates and associated assumptions are based on historical experience and other 
factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised, if the revision affects only that period, 
or in the period of the revision and future periods if the revision affects both current and future periods.

The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying 
amount of assets and liabilities are outlined below.

Exceptional items
The Company has adopted an Income Statement format which seeks to highlight significant items within the 
Company results for the year. The Company believes this format is useful as it highlights one off items, where 
significant, such as legal & professional fees, restructuring costs and subsequent acquisitions, rebranding 
costs, and stamp duty. 

Judgement is used by the Company in assessing the particular items, which by virtue of their scale and 
nature, should be presented in the Income Statement and disclosed in the related notes as exceptional items. 

3 Exceptional items
2025 2024
€'000 €'000

Expenditure
Legal and professional 887 356
Restructuring and Rebranding Costs 629 -

1,516 356
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Legal and professional costs include financial, commercial and legal due diligence on acquisitions as well as 
funding and structuring services. Restructuring and rebranding costs have been incurred in respect of 
management changes.

4 Expenses and auditor's remuneration
2025 2024
€'000 €'000

Included in profit/loss are the following:
Exchange losses 549 471
Depreciation of property, plant and equipment 100 75
Group management recharges (1,693) (5,204)

Audit fees are borne by other companies within the Enva Topco Limited group.

5 Employees

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

2025 2024
Number Number

Directors - 1
Administration 6 6

Total 6 7

Their aggregate remuneration comprised:
2025 2024
€'000 €'000

Wages and salaries 389 773
Social security costs 25 53
Pension costs 21 70

435 896

6 Directors' remuneration
2025 2024
€'000 €'000

Remuneration for qualifying services 102 689
Company pension contributions to defined contribution schemes 17 67

119 756
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The number of directors for whom retirement benefits are accruing under defined contribution schemes 
amounted to Nil (2024 - 1)

As total directors' remuneration was less than €200k in the current year, no disclosure is provided for that 
year.

In addition other Directors remuneration borne by other group companies totalled €698,814 (2024:  €579,278)  
for the Enva Topco Group.

Directors remuneration in the current year reflects remuneration paid up and until the date of resignation of 
directors on 1 July 2024.

7 Finance costs
2025 2024
€'000 €'000

Interest on financial liabilities measured at amortised cost:
Interest payable to group undertakings 3,305 2,830

8 Investment income
2025 2024
€'000 €'000

Interest income
Interest receivable from group undertakings 7 8

9 Taxation
2025 2024
€'000 €'000

Current tax
Tax on profits for the current period - 33
Adjustments in respect of prior periods (7) (100)

Total domestic current tax (7) (67)

Deferred tax
Origination and reversal of temporary differences 4 2

Total tax credit (3) (65)
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The charge for the year can be reconciled to the (loss)/profit per the income statement as follows:

2025 2024
€'000 €'000

(Loss)/profit for the year (4,953) 162
Taxation credit (3) (65)

(Loss)/profit excluding taxation (4,956) 97

Tax using the ROI corporation tax rate of 12.50% (2024: 12.50%) (620) 12
Effect of expenses not deductible in determining taxable profit 366 243
Adjustment in respect of prior years (7) (100)
Group relief 253 (222)
Origination and reversal of timing differences 5 2

Taxation credit for the year (3) (65)

10 Property, plant and equipment
Computers

€'000
Cost
At 31 March 2024 374
Additions 240

At 31 March 2025 614

Accumulated depreciation and impairment
At 31 March 2024 122
Charge for the year 100

At 31 March 2025 222

Carrying amount
At 31 March 2025 392

At 31 March 2024 252

11 Investments
Current Non-current

2025 2024 2025 2024
€'000 €'000 €'000 €'000

Investments in subsidiaries - - 72,829 48,034
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Movements in non-current investments
Shares in 

subsidiaries
€'000

Cost or valuation
At 1 April 2024 48,034
Additions in subsidiaries 24,795

At 31 March 2025 72,829

Carrying amount
At 31 March 2025 72,829

At 31 March 2024 48,034

During the year, the Company issued €24,795k of share capital to fund new business acquisitions.

12 Subsidiaries

Details of the company's subsidiaries at 31 March 2025 are as follows:

Name of undertaking Registered 
office

Ownership 
interest (%)

Voting power 
held (%)

Nature of business

Enva Irish Opco Limited Enva, Clonminam 
Business Park, 
Portlaoise, 
County Loais, 
R32 XD95,ROI

100 100 Holding company

13 Trade and other receivables
Current

2025 2024
€'000 €'000

Corporation tax recoverable 45 461
VAT recoverable 18 14
Amounts owed by fellow group undertakings 49,974 49,929
Prepayments and accrued income 19 -

50,056 50,404

Trade receivables disclosed above are classified as loans and receivables and are therefore measured at 
amortised cost.
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Amounts from fellow group undertakings classified as current have no specific repayment date and are 
repayable on demand. Included in current are amounts totalling €245k (2024: €238k) which are subject to 
interest at 3.1% (2024: 3.6%), the remainder of the current balance is not subject to interest (2024: 0%).

14 Trade and other payables
Current Non-current

2025 2024 2025 2024
€'000 €'000 €'000 €'000

Trade payables 565 50 - -
Amounts owed to fellow group undertakings 35,086 33,260 25,860 23,509
Accruals 234 185 - -

35,885 33,495 25,860 23,509

Amounts owed to fellow group undertakings classified as current have no specific repayment date and are 
repayable on demand. Included in current are amounts totalling €30,290k (2024: €20,072k) which are subject 
to interest at 3.1% (2024: 3.6%), the remainder of the current balance is not subject to interest (2024: 0%).The 
amount classified as non-current is subject to interest at 10% (2024: 10%). 

15 Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the company and movements 
thereon during the current and prior reporting year.

Accelerated 
capital 

allowances
€'000

Liability at 1 April 2023 9

Deferred tax movements in prior year
Charge to profit or loss 2

Liability at 1 April 2024 11

Deferred tax movements in current year
Charge to profit or loss 4

Liability at 31 March 2025 15

Deferred tax assets and liabilities are offset in the financial statements only where the company has a legally 
enforceable right to do so.
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16 Retirement benefit schemes
2025 2024

Defined contribution schemes €'000 €'000

Charge to profit or loss in respect of defined contribution schemes 21 70

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the 
scheme are held separately from those of the company in an independently administered fund.

17 Share capital
2025 2024 2025 2024

Ordinary share capital No. '000 No. '000 €'000 €'000
Issued and fully paid
Allotted, called up Ordinary shares of €0.01 
each 2,516,000 36,507 25,160 365

During the year, the Company issued 2,479,500,0000 ordinary shares of €0.01 each to fund new business 
acquisitions.

18 Share premium account
2025 2024
€'000 €'000

At the beginning and end of the year 35,421 35,421
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19 Controlling party

The Company is a subsidiary undertaking of Enva Topco Limited, which is an intermediate parent company 
incorporated in England.

The ultimate parent undertaking is Enva Group Holdings Limited (formerly Cube Resource Recovery Europe 
Limited), a company incorporated in England, by virtue of its indirect holding of the issued share capital of 
Enva Irish Bidco Limited.

The largest group into which the results of the company are included is that headed by Enva Group Holdings 
Limited (formerly Cube Resource Recovery Europe Limited).  The smallest group into which the results of the 
company are included is that headed by Enva Topco Limited.

The publicly available consolidated financial statements of Enva Topco Limited can be obtained from:

Enva Topco Limited
Brailwood Road
Bilsthorpe Industrial Estate
Bilsthorpe
Newark
Nottinghamshire
United Kingdom
NG22 8UA

The publicly available consolidated financial statements of Enva Group Holdings Limited (formerly Cube 
Resource Recovery Europe Limited) can be obtained from:

Enva Group Holdings Limited (formerly Cube Resource Recovery Europe Limited)
6 Chesterfield Gardens
1st floor
London
United Kingdom
W1J 5BQ

20 Events after the reporting date

There have been no events subsequent to year end impacting upon these financial statements.

21 Related party transactions

The directors have availed of FRS 101 8 (k) which exempts qualifying entities from disclosing related party 
transactions entered into between two or more members of a group, provided that any subsidiary which is a 
party to the transaction is wholly owned by a member of that group.

22 Approval of financial statements

The directors approved the financial statements on 19 December 2025.




