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Glenson (Holdings) Limited

Strategic Report
For the Year Ended 31 December 2014

Business review

Despite increased employment costs, a further increase in turnover at Silflex J.imited led to a successive year of
improved operating profitability.

The contribution of the management and employees of the company’s subsidiary to these improved results is both
recognised and appreciated.

The outlook for demand at Silflex I.imited during 2015 is similar, and with improved margins offset by further
increases in the costs of employment, the business anticipates achieving a similar operating profit.

Financial risk management objectives and policies

The company's principal financial instrtuments comprise balances due to its subsidiary companies and cash and
short-term deposits. The main purpose of these financial instruments is to finance the company's operations. The
company has vatious other financial instruments such as trade debtors and trade creditors, which arise directly from
its operations. The company does not enter into derivative transactions. It is, and has been throughout the period
under review, the company's policy that no trading in financial instruments shall be undertaken. The main risk
arising from the company's financial instruments is liquidity risk. The board reviews and agrees policy for managing
this risk and this is summarised below:

Liquidity risk

The company carries significant balances owed to its wholly owned subsidiaries by virtue of these subsidiaries
lending cash to the company. The company closely monitors the financial performance and position of its
investments in subsidiary undertakings in order to control its exposure to liquidity risk, and is able when desirable to

approve dividends recommended by subsidiary undertakings in order to convert its liabilities to distributable
reserves.

This report was approved by the board on 23 September 2015 and signed on its behalf.

Mr MS Lloyd
Secretary
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Glenson (Holdings) Limited

Directors' Report
For the Year Ended 31 December 2014

The directors present their report and the financial statements for the yvear ended 31 December 2014.
Principal activity

The company has acted as a holding company, providing management and property services to its subsidiaries.
There has been no significant change in the activity during the year.

Results and dividends

The profit for the vear, after taxation, amounted to £265,501 (2013 - £272,614).

The directors do not recommend the pn§frr;ent of a dividend for the vear (2013 - £Nil).
Matters covered in the strategic report

Financial risk management objectives and policies and a review of the business have been included in the strategic
repott on page 1.

Directors
The directors who served the company were:

Mr MT Tloyd (chairman)
Mis ME ILloyd
Mr MS Iloyd

Directors’ responsibilities statement

The directors are responsible for preparing the directors' report, strategic report, and the financial statements in
accordance with applicable law and regulations.

Company law requites the directors to prepare financial statements for each financial vear. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable 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 policies and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;
. state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.
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Glenson (Holdings) Limited

Directors' Report
For the Year Ended 31 December 2014

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

Provision of information to auditor

Fach of the persons ' who are directors at the time when this directors' report is approved has confirmed that:

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

. that director has 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.

Auditor

The auditor, Grant Thornton UK LIP, will be proposed for reappointment in accordance with section 485 of the
Companies Act 2006.

This report was approved by the board on 23 September 2015 and signed on its behalf.

Mt MS Lloyd
Secretary
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< GrantThornton

Independent Auditor's Report to the Members of Glenson
(Holdings) Limited

We have audited the financial statements of Glenson (Holdings) J.imited for the year ended 31 December 2014,
which comprise the profit and loss account, the balance sheet and the related notes. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standasds
(United Kingdom Generally Accepted Accounting Practice).

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. Qur audit work has been undertaken so that we might state to the company's members those
matters we are requited 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.

Respective responsibilities of directors and auditor

As explained mote 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. Qur responsibility is to audit
and express an opinion on the financial statements in accordance with applicable law and Tnternational Standards on
Auditing (UK and Treland). Those standards requite us to comply with the Auditing Practices Board's Fithical
Standards for Auditors.

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements is provided on the Financial Reporting Council's
website at www.frc.org.uk /auditscopeukprivate.

Opinion on financial statements
In our opinion the financial statements:

. give a true and fair view of the state of the company's affairs as at 31 December 2014 and of its profit for the
vear then ended;

. have been propetly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

. have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information given in the directors’ report for the financial vear for which the financial statements
are prepared is consistent with the financial statements.
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- & GrantThornton

Independent Auditor's Report to the Members of Glenson
(Holdings) Limited

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report

to vou if, in our opinion:

] adequate accounting tecords have not been kept, ot retutns adequate for our audit have not been received
from branches not visited by us; or

L the financial statements are not in agreement with the acc0unting records and returns; ot

. certain disclosures of directors’ remuneration specified by law are not made; o

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

Cok Tl e L
David White (Senior Statutory Auditor)

for and on behalf of

Grant Thornton UK J.I.P

Statutory Auditor

Chartered Accountants

Birmingham

23 September 2015
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Glenson (Holdings) Limited

Profit and Loss Account
For the Year Ended 31 December 2014

Turnover

Other operating income

Raw materials and consumables
Orther external charges

Depreciation and amortisation

Operating (loss)/profit
Income from other fixed asset investments

Intetest receivable and similar income

Profit on ordinary activities before taxation

Tax on profit on ordinary activities

Profit for the financial year

All amounts relate to continuing operations.

Note

14

2014 2013

£ L
60,000 60,000
106,614 156,614
(2,033) (802)
(176,884) (154,106)
(49,439) (58,861)
(61,742) 2,845
300,000 250,000
30,425 42,374
268,683 295,219
(3,182) (22,605)
265,501 272,614

There were no recognised gains and losses for 2014 or 2013 other than those included in the profit and loss

account.

The notes on pages 8 to 16 form part of these financial statements.
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Glenson (Holdings) Limited
Registered number: 1224635

Balance Sheet
As at 31 December 2014

Note
Fixed assets
Tangible assets 8
Tnvestments 9

Current assets
Debtors 10

Cash at bank and in hand

Creditors: amounts falling due within one
year n

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one yvear 12

Net assets

Capital and reserves

Called up share capital 13
Profit and loss account 14
Shareholders' funds 15

104,721
4,397,840

4,502,561

(1,425,432)

2014
£

2,123,310
21,002

2,144,312

3,077,129

5,221,441

(175,726)

5,045,715

22,810

5,022,905

5,045,715

2013
L L

2,168,619
20,002

2,188,621

107,324
4,322,617

4429941

(1,656,008)

2,773,933
4,962,554
(182,340)

4,780,214

22,810
4,757,404

4,780,214

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 23

September 2015.

Mr MI Lloyd
Director

Mr MS Lloyd
Director

The notes on pages 8 to 16 form part of these financial statements.
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Glenson (Holdings) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2014

Accounting Policies

The following accounting policies have been used in dealing with items which are considered material in
relation to the company's financial statements.

1.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in accordance
with applicable accounting standards.

1.2 Consolidation

Group financial statements are not submitted as the company is a subsidiary of Currie & Warner
(FHoldings) J.imited, incorporated in Great Britain and registered in Fingland & Wales.

1.3 Turnover

Tutnover comprises revenue recognised by the company in respect of services supplied, exclusive of
Value Added Tax.

1.4 Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at rates calculated to
write off the cost of fixed assets over their expected useful lives on the following bases:

Freehold land - No depreciation

Freehold buildings - 40 vyears

I.easehold land and buildings - 40 years or period of lease if shorter
Property held for resale - No depreciation

Additions to fixed assets during the accounting period are depreciated at an appropztiate proportion of
the annual rate attributable to that category of asset.

Property held for resale is property not used by the company for its operations and is therefore held in
a separate classification of fixed assets. This property is not depreciated, but is reviewed annually for
any impairment provisions required.

1.5 Investments
Investments are stated at cost less provision for any impairment in value.

1.6 Operating leases

Payments under operating leases ate charged to revenue in the financial period in which they are
incurred.
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Glenson (Holdings) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2014

1. Accounting Policies (continued)

1.7 Deferred taxation

Deferred tax is recognised on all timing differences where the transactions or events that give the
company an obligation to pay more tax in the future, or a right to pay less tax in the future, have
occurred by the balance sheet date. Deferred tax assets are recognised when it is more likely than not
that they will be recovered. Deferred tax is measured using rates of tax that have been enacted or
substantively enacted by the balance sheet date.

1.8 Foreign currencies

T'ransactions in foreign currencies are recorded using the rate of exchange ruling at the date of the
transactions. Any amounts recetvable or payable at the balance sheet date are converted at the rate then
ruling and any differences are taken to the profit and loss account.

1.9 Cash flow statement

The company has taken advantage of the exemption from preparing a cash flow statement conferred by
FRS 1 on the grounds that it is entitled to the exemptions available in Section 444 of the Companies
Act 2006 for Small Companies.

2. Turnover

The analysis of turnover by geographical area is as follows:

2014 2013
£ L
United Kingdom ' 60,000 60,000

3. Staff costs

The average monthly number of employees, including the directors, during the vear was as follows:

2014 2013
No. No.
Management 3 3
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Glenson (Holdings) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2014

4. Directors' remuneration

No directors received any remuneration nor accrued any pension benefits from the company during the year
(2013 - £Nil). All ditectors are paid by other group companies and their emoluments and pension benefits

are shown in the financial statements of those companies.

5. Operating (loss)/profit

The operating profit is stated after charging/(crediting):

Depreciation of tangible fixed assets:
- owned by the company
Auditor's remuneration
Auditot's remuneration - non-audit
Operating lease rentals:
- other operating leases
Credirt in respect of grant release

6. Interest receivable

Bank interest

2014 2013

£ L
49,439 58,861
1,500 1,550

600 -

100 100

(6,614) (6,614)
2014 2013

£ L
30,425 42,374
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Glenson (Holdings) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2014

7. Taxation )
2014 2013

£ £

UK cotporation tax charge on profit for the year . 3,182 22,605

Factors affecting tax charge for the ycar

The tax assessed for the year is lower than (2013 - lower than) the standard rate of corporation tax in the UK
of 21% (2013 - 23%). The differences are explained below:

2014 2013
£ £
Profit on ordinary activities before tax 268,683 295,219
Profit on ordinary activities multiplied by standard rate of
corporation tax in the UK of 21% (2013 - 23%) . 56,423 67,900
Effects of:
Expenses not deductible for tax purposes 139 -
Capital allowances less than depreciation 9,778 13,538
Marginal relief - (1,590)
Small companies rate/change in standard UK rate (158) 257
Dividends from UK subsidiaries (63,000) (57,500)
Current tax charge for the year (see note above) 3,182 22,605
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Glenson (Holdings) Limited

Notes to the Financial Statements

For the Year Ended 31 December 2014

8. Tangible fixed assets

Cost

At 1 January 2014
Additions

At 31 December 2014

Depreciation

At 1 January 2014
Charge for the year

At 31 December 2014

Net book value
At 31 December 2014

At 31 December 2013

Long Property

Frechold Frcchold  leaschold held for
land  buildings property resale Total
£ £ £ £ £
274,275 1,142,181 835,365 576,855 2,828,676
- - - 4,130 4,130
274,275 1,142,181 835,365 580,985 2,832,806
- 338,798 236,685 84,574 660,057
- 28,555 20,884 - 49,439
- 367,353 257,569 84,574 709,496
274,275 774,828 577,796 496,411 2,123,310
274,275 803,383 598,680 492,281 2,168,619

The company had no capital commitments at 31 December 2014 (2013 - £Nil)

The directors have determined there to be no impairment in value of the property held for resale as the

market value is not considered to be less than the carrying amount.
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Glenson (Holdings) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2014 '

9.  Investments
Investments

in subsidiary
companies
£
Cost

At beginning of year 20,002
Additions 1,000
At 31 December 2014 21,002

Net book value
At 31 December 2014 21,002
20,002

At 31 Deécember 2013

The investments consist of 10,000 £1 ordinary shares, being the entire issued share capital of Silflex T.imited,
10,000 £1 ordinasy shases, being the entite issued share capital of Glenson Limited, 2 £1 ordinary shares,
being the entite issued share capital of Samco Sport Limited, and an additional subscription of 1,000 £1
ordinary shares, being the entire issued share capital of Jennock I.imited. All these subsidiaries are
incogporated in Great Britain and registered in Fingland and Wales. The principal activity of Silflex J.imited is
the manufacture and sale of silicone flexible hoses and engineering products. Glenson Limited, Samco Sport

Limited and Jennock Limited are dormant.

10. Debtors

2014 2013

£ £

Trade debtors - 6,223

* Amounts owed by fellow subsidiaries 20,000 20,000
Amounts owed by subsidiaries 70,000 70,000
Prepayments and accrued income 14,721 11,101
104,721 107,324
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Glenson (Holdings) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2014

11. Creditors:
~ Amounts falling due within one year

Trade creditors

Amounts owed to parent
Amounts owed to subsidiaries
Corporation tax

Social security and other taxes
Other creditors

Accruals and deferred income

12. Creditors:
Amounts falling due after more than one year

Other creditors

2014 2013

£ £

8,228 5,147
120,000 120,000
1,275,270 1,487,270
3,182 22,605
555 3,173
6,614 6,614
11,583 11,199
1,425,432 1,656,008
2014 2013

£ L

175,726 182,340

This is in respect of government grants, received in respect of capital expenditure, which are being released to
the profit and loss account proportionately over the estimated useful lives of the related assets. During the
vear the total amount so released was £6,614 and at the end of the year the balance remaining to be released
was £182,340, of which £6,614 is included within other creditors falling due within one year (see note 11).
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Glenson (Holdings) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2014

13. Share capital

Authorised
30,000 otdinary shares of £1 ecach

Allotted
27,500 ordinary shares of £1 each

Called up and fully paid
22,810 ordinary shares of £1 each

14. Reserves

At 1 January 2014
Profit for the year

At 31 December 2014

15. Reconciliation of movement in shareholders’ funds

Opening shareholdess’ funds
Profit for the financial year

Closing shareholders' funds

2014 2013

£ L

30,000 30,000
2014 2013

£ L

27,500 27,500
2014 2013

£ L

22,810 22810
Profit and

loss account

£

4,757,404

265,501

5,022,905

2014 2013
£ £
4,780,214 4,507,600
265,501 272,614
5,045,715 4,780,214
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Glenson (Holdings) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2014 ’

16.

17.

18.

Operating lease commitments

Annual commitments under operating leases are as follows:

Land and buildings
2014 2013
£ L
Expiry date:
After mote than 5 vears 100 100

Related party transactions

The aggregate value of transactions made during the vear in the normal course of business between the

company and group undertakings, were as follows:

2014
£
Charges for management and property services provided by parent
company 120,000
Charges for management and property services provided to fellow
subsidiaries 20,000
Charges for management and property services provided to
subsidiaries 140,000

2013
£

120,000
20,000

140,000

Balances due from and to group undertakings are disclosed within the debtors and creditors notes above.

Parent company

The ultimate parent company is Currie & Warner (Floldings) I.imited, incosporated in Great Britain and

registered in Fngland and Wales.

The resuits of the company are incorporated into the consolidated financial statements of Currie & Warner
(Holdings) Iimited. Copies of these financial statements can be obtained from Summer Hill Works, Powell

Street, Birmingham, B1 3DH.
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