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FISCHBACH (UK) LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present the strategic report for the year ended 31 December 2022.

Fair review of the business

The first half of 2022 saw buoyant sales carrying over from 2021, Continuing high demand far our products ensured a good
Q1/Q2 company performance. As in the previous two years Fischbach UK continued to struggle to meet UK customers
volume demand for products and as such supply lead times were longer than our standard 1-2 weeks. This again forced
customers to source elsewhere abroad in continental Europe where necessary.

The Ukraine/Russia situation impacted raw materials supplies to Fischbach UK and to many of our customers. As a result,
Fischbach UK had to seek out alternative suppliers & obtain new product approvals at short notice with its main customers.

From Q3 we saw a slowing down in the UK DIY & trade market & our higgest customer announced a cut back of cartridge
purchased by up to 50% to end of 2022. Discussions at ihe time with our other top ten customers also indicated a slowing
down in the market towards the end of the year which impacted sales significantly & affected our standard factory working
time for a short period in September. Raw materials supply problems with our customers were also a contributing factor to
falling cartridge sales Q3/Q4.

However, this was seen as a temporary situation and that the UK DIY/trade markets would return seon though not at the
levels previously enjoyed in 2020 through to mid-2022.

A significant impactor to the business late 2022 was the fact Fischbach UK came to the end of its 3-year fixed energy
contract. Even with UK Govt. support the increased energy cost was challenging & as such customer product prices were
increased to recover the oncost to the business.

Principal risks and uncertainties
The main threats for the trading year.

1. The main concern far 2022 was the current uncertainty in the market, possible reduced consumer demand. This
did affect customers’ orders to the business.

2. Raw material costs & supply lines remained a concern though recent supplies were more stable than in 2021 &
earlierin 2022.

3. Covid cases in the local area had risen in Q1/Q2 & again this remained a concern 1o the business for 2022 due
to lack of key personnel affection operaticnal efficiencies.

4. The impact on the operation due to the growing transition of cur UK customers towards recycled products & the
potential for disruption on our production lines.

5. Energy cost to the business.

6. Economic Inflation & interest rates were alsc a consideration as business impactors.

Developments

The continuing development of recycled products to meet the UK government plastics tax program will accelerate over the
coming months in 2023 and this will be a challenge for us in terms of raw material supply lines, meeting customers volume
demands, operational efficiency & praduct quality confarmity.

Key performance indicators
Due to the straightforward nature of the business, the company's directors are of the opinion that analysis using KPI's is not
necessary for an understanding of the development, performance or position of the business.

Fischbach (LIK) Ltd is a highly efficient manufacturer of plastic cartridge systems. The business employs systems &
procedures to menitor cur performance and these will continue to be developed for the future. There are also key staff
appointments which will improve the way we operate the business.




FISCHBACH (UK) LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

The Future

The market for 2023 will continue to be challenging for Fischbach UK. However, the signs in the marketplace are more
positive than in the second half of 2022. Fischbach UK will continue to dominate the UK in its market segment and with visibly
increasing demand for its products early in 2023 we may find our manufacturing capacities challenged ance again and a need
for further investment in the factory/plant & equipment.

By order of the board

Mrs A M Callaghan
Secretary

21 September 2023




FISCHBACH (UK) LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present their annual report and financial statements for the year ended 31 December 2022.

Principal activities
The principal activity of the company continued to be that of the manufacture and distribution of plastic cylinders and
cartridges.

Results and dividends
The results for the year are set out on page 8.

Ordinary dividends were paid amounting to £1,200,000. The directors recommend payment of a final dividend amounting to
£1,500,000.

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 Langensiepen
Mr 8 Riding

Finanhcial instruments
Liguidity risk
The company seeks to manage financial risk by ensuring sufficient liquidity is available to meet foreseeable requirements.

Foreign currency risk
The company is exposed 1o foreign currency risks, and seeks to manage this by monitoring the fluctuation of foreign currency
and exchange rates.

Credit risk
Given the significant trading with a relatively small number of major customers, the company has procedures in place to
manage these accounts.

Auditor
Azets Audit Services were appointed as auditor to the company and in accordance with section 485 of the Companies Act
20086, a resolution proposing that they be re-appointed will be put at a General Meeting.




FISCHBACH (UK) LIMITED

DIRECTORS® REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Statement of directors’ responsibilities
The directors are responsible for preparing the annual repert and the financial statements in accordance with applicable law
and regulations.

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

select suitable accounting pelicies and then apply them consistently;
. make judgements and accounting estimates that are reasenable and prudent;
hd prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company
will continue in business.

The directors are respensible for keeping adequate accounting records that are sufficient to show and explain the company's
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to
ensure that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the
assets of the company and hence for taking reasonable steps for the prevention and detection of fraud and other
iregularities.

Statement of disclosure to auditor

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

By order of the board

Mrs A M Callaghan
Secretary

21 September 2023




FISCHBACH (UK) LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF FISCHBACH (UK) LIMITED

Opinion

We have audited the financial statements of Fischbach (UK) Limited (the ‘company’) for the year ended 31 December 2022
which comprise the profit and loss account, the statement of comprehensive income, the balance sheet, the statement of
changes in equity, the statement of cash flows and notes to the financial statements, including significant accounting palicies.
The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 The Financial Reporiing Standard applicable in the UK and Republic
of Ireland (United Kingdom Generally Accepted Accounting Praclice).

In our opinion the financial statements:
. give a true and fair view of the state of the company’s affairs as at 31 December 2022 and of its profit for the year
then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
. have been prepared in accordance with the requirements of the Companies Act 20046,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs {UK)) and applicable law. Our
responsibiliies under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn of our report. We are independent of the company in accerdance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements, We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to geoing 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 cencern for a period of
at least twelve months from when the financial statements are authorised for issue.

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

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion ¢n the financial statements does not cover the other information and, except to the extent otherwise explicitly stated
in our report, we do not express any form of assurance conclusion thereon. Our respensibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge cbtained in the course of the audit, or ctherwise appears 1o be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a material
misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinicns on other matters prescribed by the Companies Act 2006
In our apinion, based on the wark undertaken in the course of ocur audit:
* the information given in the strategic report and the directors' repori for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
* the strategic report and the directors' report have been prepared In accerdance with applicable legal requirements.




FISCHBACH (UK) LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF FISCHBACH (UK) LIMITED

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtainad in the course of the audit, we
have not identified material misstatemments in the strategic repont or the directors' report. We have nothing to repert in respect
of the following matters in relation to which the Companies Act 2006 requires us to report ta you if, in our opinion:

hd adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

. the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error. In preparing the financial statements, the directors are responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable, matters relaled to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operaticns, or have no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the financial statements

Our ohjectives 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 cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the econcmic decisicns of users taken on the basis of
these financial statements.

A Turlher description of our respansibililies is available on Lhe Financial Reporling Council's website al:
https:/www frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.




FISCHBACH (UK) LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF FISCHBACH (UK) LIMITED

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations, We design procedures in line with
our responsibilities, outlined above and on the Financial Reporting Council's website, to detect material misstatements in
respect of iregularities, including fraud.

We obtain and update our understanding of the entity, its activities, its control environment, and likely future developments,
including in relation to the legal and regulatery framework applicable and how the entity is complying with that framework.
Based on this understanding, we identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinian. This includes consideration of the risk of acts by the entity that
were contrary to applicable laws and regulations, including fraud.

In response 1o the risk of irregularities and non-compliance with laws and regulations, including fraud. we designed
procedures which included:

®* Enquiry of management and thoese charged with governance around actual and potential litigaticn and claims as well
as actual, suspected and alleged fraud;
Reviewing minutes of meetings of those charged with governance;
Assessing the extent of compliance with the laws and regulations considered to have a direct material effact on the
financial statements or the operations of the company through enquiry and inspection;

* Reviewing financial statemant disclosures and testing to supporting documentation to assess compliance with
applicable laws and regulations;

* Performing audit work over the risk of management bias and override of controls, including testing of joumal enfries
and other adjustments for appropriateness, evaluating the busingss rationale of significant transactions cutside the
normal course of business and reviewing accounting estimates for indicators of potential bias.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to
a material misstatement in the financial statements or non-compliance with regulation. This risk increases the more that
compliance with a law or regulation is removed from the events and transactions reflected in the financial statements, as we
will be less likely to become aware of instances of non-compliance. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may invelve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. Our audit work has been underiaken sa that we might state to the company's members those matiers 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 cocmpany and the company’s members as a body, for our audit
work, for this report, or for the apinions we have formed.

Lee Meredith ACA (Senior Statutory Auditor)

For and on behalf of Azets Audit Services 25 September 2023

Chartered Accountants St David's Court

Statutory Auditor Union Street
Wolverhampton
WV1 3JE




FISCHBACH (UK) LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2022

2022

Notes £

Turnover 3 15,665,691
Cost of sales (7,859,902}
Gross profit 7,805,789
Distribution costs (699,859)
Administrative expenses (5,542,901}
Other operating income -
Operating profit 5 1,563,029
Interest receivable and similar income 8 15,797
Interest payable and similar expenses 9 (646}
Profit before taxation 1,578,180
Tax on profit 10 (293,185)

Profit for the financial year 1,284,995

The profit and loss account has been prepared on the basis that all operations are continuing cperations.

The nctes on pages 13 to 25 form part of these financial statements.

2021

16,006,928

(7,805.,893)

8,201,035
(688,083)
(5,462,134)

3,561

2,054,379

2,054,379

(436.900)

1,617,479




FISCHBACH (UK) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

2022

£

Profit for the year 1,284,995
Other comprehensive income -
Total comprehensive income for the year 1,284,995

The notes en pages 13 to 25 form part of these financial statements.

2021
£

1,617,479

1,617,479




FISCHBACH (UK) LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2022

Fixed assets
Tangible assets

Current assets
Stocks

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities
Provisions for liabilities

Deferred tax liability

Net assets

Capital and reserves
Called up share capital
Share premium account
Profit and loss reserves

Total equity

Notes

12

13
15

16

17

19

2022

824,400
3,484,602
1,749,183
6,058,185

{1,008,180)

201,690

The nctes on pages 13 to 25 form part of these financial statements.

3,088,443

5,049,005

8,137,448

(201,690)

7,935,758

285,000
21,500

7,629,258

7,935,758

2021
£ £
3,594,750
958,338
3,642,137
946,620
5,547,095
(1,022,356)
4,524,739
8,119,489
268,726
(268,726)
7,850,763
285,000
21,500
7,544,263

7,850,763

The financial statements were approved by the board of directors and authorised for issue on 21 September 2023 and are

signed on its behalf by:

Mr T Langensiepen
Director

Company Registration No. 00974737

Mr S Riding
Director

-10 -




FISCHBACH (UK) LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2022

Balance at 1 January 2021

Year ended 31 December 2021:

Profit and total comprehensive income for the year
Dividends

Balance at 31 December 2021

Year ended 31 December 2022:

Profit and total comprehensive income for the year

Dividends

Balance at 31 December 2022

Notes

"

"

Share capital Shar®rofit and loss Total
premium reserves
account

£ £ £ £
285,000 21,500 5,926,784 7,233,284
- - 1,617,479 1,617,479

- - {1,000,000) (1,000,000)
285,000 21,500 7.544,263 7,850,763
- - 1,284,995 1,284,995

- - {1,200,000) (1,200,000)
285,000 21,500 7,629,258 7,935,758

The notes en pages 13 to 25 form part of these financial statements.

11 -




FISCHBACH (UK) LIMITED

STATEMENT CF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2022

Notes
Cash flows from operating activities
Cash generated from operations 26
Interest paic
Income taxes paid
Net cash inflow from operating activities
Investing activities
Purchase of tangible fixed assels
Interest received

Net cash used in investing activities

Financing activities
Dividends paid

Net cash used in financing activities
Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2022

(163,018)
15,797

(1,200,000

The nates en pages 13 to 25 form part of these financial statements.

2,473,343
(645)
(322,915)

2,149,782

(147,219)

{1,200,000)

802,563

946,620

1,749,183

2021

2,089,716

(174,706)

1,915,010

(881,934)

(891,934)

{1,000,000)

{1,000,000)
23,076
923,544

946,620

12 -




FISCHBACH (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.1

1.2

1.3

14

Accounting policies

Company information
Fischbach (UK} Limited is a private company limited by shares incorporated in England and Wales. The registered
office is Warrington Road, Manor Park, Runcorn, Cheshire, Uniled Kingdom, WA7 1SN.

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” (*FRS3 102"} and the requirements of the Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts
in thesea financial statemeants are roundad to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting policies
adopted are set out below.

Going concern

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

Turnover

Turnever 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 trade discounts, settlement discounts and volume rebates.

When cash inflows are deferred and represent a financing arrangement, the fair value of the consideration is the
present value of the future receipts. The difference between the fair value of the consideration and the nominal amcunt
received is recognised as interest income.

Revenue from the sale of gocds 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 asseciated with the transaction will flow to the entity and the costs incurred or o ke incurred
in respect of the transaction can be measured reliably.

Tangible fixed assets

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of depreciation
and any impairment losses.

Depreciation is recognised so0 as to write off the cost or valuation of assets less their residual values over their useful
lives an the following bases:

Freehold land and huildings straight line aver 50 years
Plant and equipment over 6 years
Moulds over 3 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 credited or charged to profit or loss.

-13 -




FISCHBACH (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1.5

1.6

1.7

1.8

Accounting policies (Continued)

Impairment of fixed assets

Al each reporting period 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-generaling unit to which the asset belongs.

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 10 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 recaverable 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.

Recognised impairment losses are reversed if, and enly if, the reasons for the impairment loss have ceased 1o apply.
Where an impairment lass subsequently reverses, the carrying ameount of the asset (or cash-generating unit} is
increased 1o 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 priar years. A reversal of an impairmeant 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.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost comprises direct
materials and, where applicable, direct labour costs and those overheads that have been incurred in bringing the
stocks to their present location and condition.

Stocks held for distribution at no or nominal consideration are measured at the lower of cost and replacement cost,
adjusted where applicable for any loss of service potential.

At each reperting date, an assessmentis made for impairmant. Any excess of the carrying amount of stocks over its
estimated selling price less costs to complete and sell is recognised as an impairment loss in profit or loss. Reversals
of impairment losses are also recognised in profit or loss.

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 months or less, and bank overdrafts, Bank overdrafts are
shown within borrowings in current liabilities.

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

Financial instruments are recognised in the company's balance sheet when the company becomes 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 intention to settle on a net basis or to realise
the asset and settle the liahility simultaneously.

14 -




FISCHBACH (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1

Accounting policies (Continued)

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 fransaction 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.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannot be measured reliably are measured at cost less
impairment.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of impairment at
each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is
impaired, the impairment loss is the diflerence between the carrying amount and the present value of the estimated
cash flows discounted at the assel's original effective interest rate. The impairment loss is recognised in profit ar loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amaunt does not exceed what the carrying
amount would have been, had the impairment not previcusly been recognised. The impairment reversal is recognised
in profit or loss.

Derecognition of financial assets

Financial assets are derecognisad only when the coniractual rights 1o the cash flows from the asset expire or are
settled, or when the company transfers the financial asset and substantially all the risks and rewards of ownership to
anocther entity, or if some significant risks and rewards of ownership are retained but control of the asset has
transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilities 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 interast 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 inttially 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 insiruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods er services that have been acquired in the ardinary course of business
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 subsequently
measured at amortised cost using the effective interest method.

-15 -




FISCHBACH (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1.9

Accounting policies (Continued)

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange coniracts, are not basic financial instruments.
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently
re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit or loss in finance costs
or finance income as appropriate, unless hedge accounting is applied and the hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair value
through profit or loss. Debt instruments may be designated as being measured at fair value threugh prefit or loss to
eliminate or reduce an accounting mismatch or if the instruments are measured and their performance evaluated on a
fair value basis in accordance with a documented risk management or investment strategy.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged or cancelled.

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.

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

Current tax

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

Deferred fax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to the
extent that it is prehable that they will be recavered against the reversal of deferred tax liabilities or other future taxable
profits. Such assets and liabilities are not recognised if the timing 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.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced tc the extent that it is
no longer probatle ihat sufficient taxable profits will be available to allow all or part of the assel to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is setlled or the
assel 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 alse dealt with in equity. Deferred tax assets and
liabilities 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.
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FISCHBACH (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1

1.13

Accounting policies (Continued)

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

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

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

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

Government grants
Govemment grants are recognised at the fair value of the asset received or receivable when there is reasonable
assurance that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the perfarmance conditions are met.
Where a grant does not specify performance conditions it is recognised in income when the proceeds are received or
receivable. A grant received before the recognition criteria are satisfied is recognised as a liability.

Foreign exchange

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

Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make judgements, estimates and
assumptions abcut 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 he
relevant. Actual results may differ from these estimates.

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

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying amount
of assets and liabilities are as follows.

Stock valuation

Stock valuation policy requires the use of estimation ascertaining how much of which overheads relate to stock
production and how much to general overheads. It also involves the estimation of optimum production levels.
Bath of these then form part of the overhead absarption calculation in determining the final stock valuations.
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FISCHBACH (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

3 Turnever and other revenue

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

Turnever analysed by class of business
Sale of goods

Turnever analysed by geographical market
United Kingdom

Other European Union

Rest of world

Other revenue
Interest income
Grants received
4 Auditor's remuneration

Fees payable to the company's auditor and associates:

For audit services
Audit of the financial statements of the company

For other services
Taxation compliance services
5 Operating profit
Operating profit for the year is stated after charging/{crediting}:
Exchange losses

Government grants
Depreciation of owned tangible fixed assets

2022 2021
£ £
15,665,691 16,006,928
2022 2021
£ £
15,318,246 15,660,617
345,555 346,311
1,890 -
15,665,691 16,006,928
2022 2021
£ £
15,797 y
- 3,561
2022 2021
£ £
19,250 10,250
1,750 1,175
2022 2021
£ £
71,399 71,213

- (3,561)
669,323 697,172
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FISCHBACH (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

[} Directors’ remunetation

Remuneration for qualifying services
Company pension contributions to defined contribution schemes

2022 2021

£ £

As restated

103,300 120,000
4,000 4,000
107,300 124,000

The number of directors for whom retirement benefits are accruing under defined contribution schemes amounted to 1

{2021-1).

7 Employees

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

Production staft
Directors
Administrative and sales staff

Total

Their aggregate remuneration comprised:

Wages and salaries

Social security costs
Pansion cosis

2022 2021
Number Number
49 42

1 1

15 14

65 57

2022 2021

£ £

As restated

2,118,421 1,898,607
214,465 187,106
41,835 39,246
2,374,821 2,124,959

The 2021 wages and salaries figure has been re-stated, as they were understated. This has no impact on the profit and

loss account.

8 Interest receivable and similar income

Interest income
Interest on bank deposits

2022

15,797

2021
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FISCHBACH (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

8 Interest receivable and similar income

Investment income includes the following:

Interest on financial assets not measured at fair value through profit or loss

9 Interest payable and similar expenses

Interest on financial liabilities measured at amoertised cost:
Othar interest on financial liabilities

10 Taxation
Current tax
UK corporation tax on profits for the current period
Deferred tax

QOrigination and reversal of timing differences

Total tax charge

(Continued)

15,797 -
2022 2021

£ £

646 -
2022 2021

£ £
360,221 281,286
(67,036) 155,614
293,185 436,900

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or loss and the

standard rate of tax as follows:

Profit before taxation

Expected tax charge based on the standard rate of corporation tax in the UK of
19.00% (2021: 19.00%)

Tax effect of expenses that are not deductible in determining taxable profit
Non qualifying depreciation

Deferred tax calculated at higher/(lower) rate

Deferred tax adjustment in respect of prior year

Expenses prior year now relieved

Enhanced capital allowances

Taxation charge for the year

2022 2021
£ £
1,578,180 2,054,379
209,854 390,332
151 -
8,575 8,576
(13,979) 64,494

- 6,284

. (1,730)

(1,416) (31,056)
293,185 436,900
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FISCHBACH (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

11 Dividends
2022 2021
£ £
Interim paid 1,200,000 1,000,000
12 Tangible fixed assets
Freehold land Plant and Moulds Total
and buildings equipment
£ £ £ £
Cost
At 1 January 2022 2,362,733 8,766,476 3,710,164 14,839,373
Additions 13.825 149,191 - 163,016
At 31 December 2022 2,376,558 8,915,667 3,710,164 15,002,389
Depreciation and impairment
At 1 January 2022 784.124 6,861,519 3,608,280 11,244,623
Depreciation charged in the year 45,267 547,534 76,522 669,323
At 31 December 2022 829,391 7,399,053 3,685,502 11,913,946
Carrying amount
At 31 December 2022 1,547,167 1,516,614 24,662 3,088,443
At 31 December 2021 1,578,609 1,914,957 101,184 3,594,750

Included in freehold land and buildings is £246,548 (2021 : £246,548) in relation to land which is nat depreciated.

13 Stocks
2022 2021
£ £
Raw materials and consumables 481,469 568,459
Finished goods and goods for resale 342,931 389,879
824,400 958,338
14 Financial instruments
2022 2021
£ £
Carrying amount of financial assets
Debt instruments measured at amortised cost 5,046,646 4,503,120
Carrying amount of financial liabilities
Measured at amortised cost 843,212 889,208
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FISCHBACH (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

14

15

16

17

Financial instruments

(Continued)

Financial assets measured at amortised cost consists of trade debtors, amounts due from fellow group undertakings,

and cash at bank.

Financial liabilities measured at amortised cost consists of trade creditors, amounts due to group undertakings, other

taxation and social security and accruals.
Debtors
Amounts falling due within one year:

Trade debtors
Amounts owed by group undertakings
Prepayments and accrued income

Creditors: amounts falling due within one year

Trade creditors

Amounts owed to group undertakings
Corporation tax

Other taxation and social security
Accruals and deferred income

Deferred taxation

2022 2021

£ £
3,297,463 3,554,415
- 2,085

187,139 85,637
3,484,602 3,642,137
2022 2021

£ £

166,645 86,296
24,381 99,435
170,454 133,148
288,000 364,211
359,700 339,266
1,009,180 1,022,356

Deferred tax assets and liabilities are offset where the company has a legally enforceable right to do so. The following
is the analysis of the deferred tax balances {after offset) for financial reporting purposes:

Balances:

Acceleraled capital allowances

Liabilities Liabilities
2022 2021

£ £

201,680 268,726
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FISCHBACH (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

17

18

19

20

21

Deferred taxation (Continued)
2022
Movements in the year: £
Liability at 1 January 2022 268,726
Credit to profit or loss (67,036)
Liability at 31 December 2022 201,690
Retirement benefit schemes
2022 2021

Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 41,935 39,246

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

The liability at the year end in respect of defined contribution schemes was £11,109 {2021 - £10,440).

Share capital

2022 2021 2022 2021
Ordinary share capital Number Number £ £
Issued and fully paid

Ordinary of £1 each 285,000 285,000 285,000 285,000

Operating lease commitments

At the reporting end date the company had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:

2022 2021
£ £
Within one year 26,142 17,849
Between two and five years 43,278 a1,777
69,420 59,626
Capital commitments

Amounts coniracted for but not provided in the financial statements:
2022 2021
£ £
Acquisition of tangible fixed assets - 36,842
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FISCHBACH (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

22  Related party transactions

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

2022 2021
£ £
As restated
Aggregate compensation 424338 311,084
Transactions with related parties
During the year the company enlered into the following transactions with related parties:
Sales Sales Purchases Purchases
2022 2021 2022 2021
£ £ £ £
Fischbach KG 75,843 91,700 702,960 1,838,662
Fischbach Belgium 133,700 127,475 - 79,559
Other related parties 33,585 18,840 - -
The following amounts were outstanding at the reporting end date:
2022 2021
Amounts due to related parties £ £
Fischbach KG 24381 99,435
The following amounts were autstanding at the reporting end date:
2022 2021
Amounts due from related parties £ £
Fischbach Belgium - 2,085

23  Events after the reporting date

At the Annual General Meeting held on 19 April 2023 it was agreed that a dividend for the 2022 year of £1,500,000

would be paid by 30 April 2023.

24  Ultimate controlling party

The company’s immediate parent undertaking at the balance sheet date was Fischbach Beteiligungsgesellschaft
GMbH, a company incorporated in Germany. The Ultimate holding company of the group is Fischbach KG, a company

incorporated in Germany.
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FISCHBACH (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

25  Analysis of changes in net funds
1 January 2022 Cash flows 31 December

2022
£ £ £
Cash at bank and in hand 946,620 802,563 1,749,183
26  Cash generated from operations
2022 2021
£ £

Profil for Lhe year afler lax 1,284,295 1,617,472
Adjustments for:

Taxation charged 293,185 436,900
Finance costs 646 -
Investment income (15,797) -
Depreciation and impairment of tangible fixed assets 669,323 697,172
Movements in working capital:

Decreasel{increase) in stocks 133,938 (354,242)
Decrease in debtors 157,535 113,359
Decrease in creditors (50,482) (420,952)
Cash generated from operations 2,473,343 2,089,716
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