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SIDERISE (HOLDINGS) 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 company and its subsidiaries centinue to operate in the United Kingdom with contacts worldwide. The principal activity of
its subsidiaries is the buying, manufacturing and selling of acouslic, thermal and fire insulzation solutions.

Principal risks and uncertainties

Compliance with regulations, legal and ethical standards
The Group engages in regular testing of its praducts and is committed to achieving the highest levels of integrity in all that it
does. The Group is also represented on external committees overseeing the standard setting and development processes.

Credit Risk

The Group's credit risk is almost entirely atiributable to its trade receivables. To mitigate this risk, the group centinues to
insure the majority of its trade receivables through Atradius, and, at 31 December 2022 had ¢.85% of its trade receivables
insured. In addition, provision is made immediately for any doubtful debts and the amounts presented in the balance sheet
are net of these provisions. All receivable accounts are credit checked using reputable agencies, and the Greoup's approach to
aiving credit is cautious. The Group has no significant concentration of credit risk, with exposure spread over a number of
customers.

Cyber Security

All modern businesses face an increasing inherent cyber security risk as criminals become more sophisticated and
technology's involvement continues to grow. The Group has a number of contrels in place to mitigate this risk and fosters a
culture of professional scepticism in undertaking all activities. In 2022 the business received Cyher Security Essentials Plus
certification.

Future Developments

The Group is the UK market leader in passive fire scluticns for high rise buildings and has strong prospecis for future growth
as it focuses on its strategy to become the global leader in passive fire solutions for the building envelope. The business
continues to develop new products and territories to enable us to address wider applications and markets, and now has
offices in Dubai, Singapore and India, in addition to ils manufacturing facilities and offices in the UK. The business will
continue to make capital and overhead investments to continue its strong record of growth.

On behalf of the board

A M Turk
Director

7 July 2023




SIDERISE (HOLDINGS) 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 holding the shares of subsidiary companies and to provide
management services io those subsidiaries.

Results and dividends
The results for the year are set out on page 7.

No ordinary dividends were paid. 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:

S C Swales
C Pavett {Resigned 28 February 2023)
A M Turk

Auditor
In accordance with the company's articles, a resolution proposing that Azets Audit Services be reappointed as auditor of the
company will be put at a General Meeting.

Statement of disclosure to auditor

So 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 1o establish that the
company’s auditor is aware of that information.

On behalf of the board

A M Turk
Director

7 July 2023




SIDERISE (HOLDINGS) LIMITED

DIRECTORS® RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors are respeonsible for preparing the annual repeort 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 directors have
clected ta prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Acccunting 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:

hd select suitable accounting policies and then apply them consistently;

e make judgements and accounting estimates that are reasonable and prudent;

4 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 responsible for keeping adequate accounting records that are sufficient o 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 alsa responsible for safeguarding the
assets of the company and hence for taking reasonable steps for the prevention and detection of fraud and other
iregularities.




SIDERISE (HOLDINGS) LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF SIDERISE (HOLDINGS} LIMITED

Opinion

We have audited the financial statements of Siderise (Heldings) 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 and notes 1o the financial statements, including significant accounting policies. 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 Reporting Standard applicable in the UK and Republic of Ireland (United
Kingdom Generally Accepted Accounting Practice).

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 loss for the year
then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
b have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

We cenducted our audit in accordance with International Standards on Auditing (UK) (1SAs {UK)) and applicable law. Gur
responsibilities 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 accordance 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 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 caompany'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 repart 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 on 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 therson. 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 abfainad in the course of the audil, or atherwise appears o he materially misstated. If we identify such material
inconsistencies or apparent materlal misstatements, we are required to determine whather 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 opinion, based on the work undertaken in the course of our audit:
® the information given in the strategic report and the directors' report for the financial year far which the financial
statements are prepared is cansistent with the financial statements; and
® the strategic report and the directors’ report have been prepared in accerdance with applicable legal requirements.




SIDERISE (HOLDINGS) LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF SIDERISE (HOLDINGS} 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.




SIDERISE (HOLDINGS) LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF SIDERISE (HOLDINGS} 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.

Craig Yearsley FCCA (Senior Statutory Auditor}
For and on behalf of Azets Audit Services 7 July 2023

Chartered Accountants

Statutory Auditor
Ty Derw, Lime Tree Court
Cardiff Gate Business Park
Cardiff
United Kingdom
CF23 8AB




SIDERISE (HOLDINGS) LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021
Notes £ £
Turnover 3 1,368,001 1,140,000
Administrative expenses (1,647,621} (1,216,856)
Other operating income 75,600 45,048
Operating loss 4 (204,020) (30,908)
Interest receivable and similar income 7 2,695 -
Loss before taxation (201,325} (30,908)
Tax an loss 8 18,260 (26,255)

Loss for the financial year (183,065} (57,163)

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




SIDERISE (HOLDINGS) LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2022

Fixed assets
Tangible assets
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets
Total assets less current liahilities

Provisions for liabilities
Deferred tax liability

Net assets

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

Total equity

Notes

10

12

13

14

16

2022

4,497,143

34,324,381

36,821,624

12,188,968
117,121

12,306,089

(6,086,161)

6,219,928

45,041,452

36,215

(36,215)

45,005,237

972

19,021
34,672,372
125

10,312,747

45,005,237

2021

2,992,725
23,550,954

26,543,679

11,633,035
553,502

12,186,537

(4,260,866)

7,925,671
34,469,350
54,475
(54.475)

34,414,875

972

19,021
23,898,945
125
10,495,812

34,414,875

The financial statements were approved by the board of directors and authorised for issue on 7 July 2023 and are signed on

its behalf by:

AM Turk
Director

Company Registration No. 02395079




SIDERISE (HOLDINGS) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

2022 201
£ £
Loss for the year (183,065) (57,163)
Other comprehensive income

Increase in value of subsidiaries 10,773,427 7,701,388

Total comprehensive income for the year 10,590,362 7,644,225




SIDERISE (HOLDINGS) LIMITED

STATEMENT CF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

Balance at 1 January 2021

Year ended 31 December
2021:

Loss for the year

Other comprehensive
income:

Increase in value of
subsidiaries

Total comprahensive income for the
year

Balance at 31 December
2021

Year ended 31 December
2022:

Loss for the year

Other comprehensive
income:

Increase in value of
subsidiaries

Total comprehensive income for the
year

Balance at 31 December 2022

Share capital Share Revaluation CapitaProfit and loss Total
premium reserve redemption reserves
account reserve

£ £ £ £ £ £

ar2 19,021 16,197,557 125 10,552,975 26,770,650
. - - - (57,163) (57,163)

- - 7,701,388 - - 7,701,388

- - 7,701,388 - {57,163} 7,644,225

a72 19,021 23,898,945 125 10,495,812 34,414,875
- - - - (183,065) (183,065)

- - 10,773,427 - - 10,773,427

- - 10,773,427 - (183,065) 10,590,362

972 19,021 34,672,372 125 10,312,747 45,005,237

-10 -




SIDERISE (HOLDINGS) LIMITED

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

1.1

1.2

13

Accounting policies

Company information
Siderise (Holdings} Limited Is a private company limited by shares incorporated in England and Wales. The registered
office is Siderise Forge Industrial Estate, Nantyfyllon, Maesteg, Mid Glamorgan, Uniled Kingdom, CF34 0AH.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (“FRS 102") and the requirements of the Companies Act 2006.

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

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

This company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of that
group prepares publicly available consolidated financial statements, including this company, which are intended to give
a true and fair view of the assets, liahilities, financial position and profit or loss of the group. The company has therefore
taken advantage of exemptions from the following disclosure requirements:

® Section 7 ‘Statement of Cash Flows": Presentation of a statement of cash flow and related notes and
disclosures;

® Section 11 'Basic Financial Instruments’ and Section 12 'Cther Financial Instrument Issues™ Interest
income/expense and net gains/losses for each categary of financial instrument; basis of determining fair values;
details of collateral, loan defaults or breaches, details of hedges, hedging fair value changes recognised in profit
or loss and in other comprehensive income;

® Section 33 ‘Related Party Disclosures': Compensation for key management personnel,

The financial statements of the company are consolidated in the financial statements of Obice TopCo Limited. These
consclidated financial statements are available from its registered office, Nanytfyllon, Maesteg, CF34 0AH.

The company has taken advantage of the exemption under section 400 of the Companies Act 2006 not to prepare
consolidated accounts. The financial statements present information about the company as an individual entity and not
about its group.

Siderise (Holdings} Limited is a whally owned subsidiary of Siderise Group Limited and the results of Siderise
(Holdings) Limited are included in the consolidated financial statements of Obice Topce Limited which are available
from Nantyfyllon, Maesteg, CF34 0AH.

Going concern

The financial statements have been prepared on a going concern basis which assumes the company will continue in
operational existance for the foreseeable future. In making their assessment the directors have reviewed the balance
sheet, the likely future cash flows of the business and have considered facilities that are in place at the date of signing
the report.

At the time of approving the financial statements, the directors have a reasonable expectation that the company has
adequate resources to centinue 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

Turngver 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.

11 -




SIDERISE (HOLDINGS) LIMITED

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

1

1.4

1.5

1.6

Accounting policies (Continued)

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:

Freeheld land and buildings 2% - 4% on Cost
Fixturas and fittings 25% Reducing Balance
Computers 25% Reducing Balance

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.

Fixed asset investments

Interesls in subsidiaries, associales and joinlly conlrolled enlilies are initially measured at transaclion pricg excluding
transaction costs, and are subsequently measured at fair value at each reporting date. Transaction costs are expensed
to profit or loss as incurred. Changes in fair value are recognised in other comprehensive income except to the extent
that a gain reverses a loss previously recognised in profit or loss, or a loss exceads the accumulated gains recognised
in equity; such gains and losses are recognised in profit or loss.

A subsidiary is an entity controlled by the company. Control is the power to govern the financial and operating policies
of the entity so as to obtain benefits from its activities. Investments in subsidiary undertakings have been valued on the
basis of net asset value as reflected in the subsidiary companies balance sheets.

Impairment of fixed assets

At each reperting 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-generating 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 1o 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.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to apply.
Where an impairment loss subsequently reverses, the carrying ameount of the asset (or cash-generating unit} is
increased io 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 impairmant 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.

12 -




SIDERISE (HOLDINGS) LIMITED

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

1

1.7

1.8

Accounting policies (Continued)

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 ta realise
the asset and settle the liahility simultaneously.

Basic financial assets

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

Other financial assets

Other financial assets, including investments in equity instruments which are nat 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 difference between the carrying amount and the present value of the estimated
cash flows discounted at the asset's original effective interest rate. The impairment loss is recognised in profit or 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 amount does not exceed what the carrying
amount would have been, had the impairment not previously been recognised. The impairment reversal is recognised
in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to 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
ancther entity, or if some significant risks and rewards of ownership are retained but control of the asset has
transferred to ancther party that is able to sell the asset in its entirety ta an unrelated third party.

-13 -




SIDERISE (HOLDINGS) LIMITED

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

1 Accounting policies (Continued)

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 interest in the assets of the company after
deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares that
are classified as debt, are initially recegnised at transaction price unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the future payments discounted at a market
rate of interest. Financial liabilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate methed.

Trade creditors are abligations to pay for goads or services that have been acquired in the ordinary course of business
from suppliers. Amounts payable are classified as current liahilities 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.

Other financial liabilities

Derivatives, including inlerest rate swaps and forward foreign exchange contracts, are not basic financial instruments.
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are suhsequently
re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit or [oss 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 profit 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 liahilities
Financial liabilities are dereccgnised when the company’s contractual obligations expire ¢r are discharged or cancelled.

1.9  Equity instruments
Equity instruments issued by the company are recarded 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.

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 reparted in the
profit and loss account beczuse 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 liahility for current tax is calculated
using tax rates that have been enacted or substantively enacted by the reparting end date.

14 -




SIDERISE (HOLDINGS) LIMITED

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

1

112

1.14

Accounting policies (Continued)

Deferred tax

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 recovered against the reversal of deferred tax liabilities or other future taxahle
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 nar the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it is
no longer prabatle that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liakility is settled or the
assetl is realised. Deferred tax is charged or credited in the profit and loss account, except when it relates to items
charged or credited directly to equity. in which case the deferred tax is also dealt with in equity, Deferred tax assets and
liahilities are offset whean 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.

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 stock or fixed assets.

The cost of any unused holiday entitlement 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 lo defined conlribution retirement benelil schemes are charged as an expense as thay fall due.

Leases

Rental income from operating leases is recognised on a straight line basis over the term of the relevant lease. Initial
direct costs incurred in negotiating and arranging an operating lease are added to the carrying amcunt of the leased
asset and recognised on a straight line basis over the lease term.

Fareign 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 liabilities that are denominaled 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.

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 about the carrying amount of assets and liabilities that are not readily apparent frem 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 estlimates.

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 where the revision affects only that peried, or in the period of
the revision and future periods where the revision affects hoth current and future periods.

Turnover and other revenue
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SIDERISE (HOLDINGS) LIMITED

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

3 Turnever and other revenue (Continued)
2022 2021
£ £

Other revenue
Interest income 2,695 -
Management charge 1,368,000 1,140,000

4 Operating loss

2022 2021
Operating loss far the year is stated after charging: £ £
Fees payable te the company's auditor for the audit of the company's financial
statements 6,000 6,000
Depreciation of owned tangible fixed assets 124,146 126,483

5 Employees

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

2022 2021
Number Number
12 1

Their aggregate remuneration comprised:
2022 2021
£ £
Wages and salaries 1,004,925 773,934
Social security costs 104,829 73,822
Pension costs 39,206 35,138
1.148,960 882,894

L} Directors’ remuneration

2022 2021
£ £
Remuneration for qualifying services 406,678 393,036
Company pension contributions to defined contributicn schemes 18,823 15,488
425,501 408,524
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SIDERISE (HOLDINGS) LIMITED

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

[ Directors’ remuneration

Remuneration disclosed above include the following amounts paid te the highest paid director:

Remuneration for qualifying services

7 Interest receivable and similar income

Interest income
Interest on bank deposits

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

Qrigination and reversal of timing differences

Total tax (credit)charge

2022

189,000

2022

2,695

2022

(18,260)

(18,260

(Continued)

2021

159,000

2021

2021

15,737

10,518

26,255

The actual (credit)/charge far the year can be reconciled to the expected credit for the year based on the profit or loss

and the standard rate of tax as follows:

Loss before taxation

Expected tax credit 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
Effect of change in corporation tax rate

Group relief

Enhanced capital allowances

Taxation (credit)/charge for the year

2022
£

(201.325)

(38,252)
15,249
{4,383)
10,183

(1,057)

(18,260)

2021

(30.908)

(5.873)
19,054
13,074

26,255
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SIDERISE (HOLDINGS) LIMITED

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

10

1

Tangible fixed assets

Cost

At 1 January 2022

Additions

At 31 December 2022
Depreciation and impairment
At 1 January 2022

Depreciation charged in the year

At 31 December 2022

Carrying amount
At 31 December 2022

At 31 December 2021

Fixed asset investments

Invesiments in subsidiaries

Fixed asset investments revalued

Freeheold land  Fixtures and Computers Total
and buildings fittings
£ £ £ £
3,094,491 56,040 310,595 3,461,126
1,610,014 - 18,550 1,628,564
4,704,505 56,040 329,145 5,089,690
347,132 48,287 72,982 468,401
59,490 2,016 62,640 124,146
406,622 50,303 135,622 592,547
4,297 853 5,737 193,523 4,497,143
2,747,359 7,753 237,613 2,992,725
2022 2021
Notes £ £
11 34,324,381 23,550,954

Investments in subsidiary undertakings have been valued on the basis of net asset value as reflected in the subsidiary

companies balance sheet.

Movements in fixed asset investments

Cost or valuation
At 1 January 2022
Valuation changes

At 31 December 2022

Carrying amount
At 31 December 2022

At 31 Decamber 2021

Subsidiaries

Details of the company's subsidiaries at 31 December 2022 are as follows:

Shares in
subsidiaries
£

23,550,054
10,773,427

34,324,381

34,324,381

23,550,954
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SIDERISE (HOLDINGS) LIMITED

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

1

12

13

Subsidiaries

Name of undertaking

Siderise Insulation Limited

Siderise (Special Products) Limited
Siderise Limited {Dormant)

Lamantherm Products Limited {Darmant)
Siderise Middle East FZE

Siderise (Asia Pacific) PTE. Lid.

Siderise India Private Limited

Registered office addresses (all UK unless otherwise indicated):

[1] Forge Industrial Estate, Nantyfyllon, Maesteg, Wales, CF34 0AH

[2] Citadel Tower, Marasi Dr, Dubai, UAE
[3] 80 Robinson Road, 02 00, Singapore 068898

[4] Balaji Height, CHSL Mumbai Maharashtra, India, 400705

Debtors
Amounts falling due within one year:

Corporation fax recoverable

Amounts owed by group undertakings
Other debtors

Prepaymenis and accrued income

Creditors: amounts falling due within one year

Trade creditors

Amounts owed to group undertakings
Corporation tax

Other taxation and social security
Other creditors

Accruals and deferred income

Address Class of

(Continued)

% Held

shares held Direct Indirect

[1] Ordinary 100.00 0
[1] Ordinary 100.00 0
[1] Ordinary 100.00 4]
[1] Ordinary 100.00 0
[2] Ordinary 0 100.00
[3] Ordinary 0 100.00
[4] Ordinary 0 100.00
2022 2021

£ £

20,000 -

12,098,205 11,503,070

18,583 §2,528

52,180 47,437

12,188,968 11,633,035

2022 2021

£ £

42,063 203,586

5,772,503 3,832,747

- 15,737

75,834 50,637

20,150 20,150

175,611 138,009

6,086,161 4,260,866
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SIDERISE (HOLDINGS) LIMITED

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

14

15

16

Deferred taxation

The following are the major deferred tax liabilities and assets recegnised by the company and mevements thereon:

Liabilities Liabilities
2022 2021
Balances: £ £
Accelerated capital allowances 45,076 61,342
Short term timing differences (8,861) (6,867)
36,215 94,475
2022
Movements in the year: £
Liability at 1 January 2022 54,475
Credit to profit or loss (18,260)

Liability at 31 December 2022 36,215

The deferred tax liability set out above is expected to reverse within 12 months and relates to accelerated capital
allowances that are expected to mature within the same period.

The 2021 Budget announced the rate of corporation 1ax will lie betwaen 19% and 25% dependent on levels of taxable
profits from 1 April 2023. Due to the expected timings of the unwinding of the liability, deferred tax continues to be
recognised at a rate of 25%.

Retirement benefit schemes

2022 2021
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 39,206 35,138

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.

Share capital

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

Ordinary shares of 0.1p each 972,220 972,220 972 G972
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SIDERISE (HOLDINGS) LIMITED

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

17 Financial commitments, quarantees and contingent liabilities

A fixed charge was created on 25th June 2012 in favour of HSBC over the freehold properties of the coempany.

A floating charge was created on the same date in favour of HSBC UK Bank Plc over all assets and undertakings of the

company.

18 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:

Within one year
Between two and five years

19  Ultimate controlling party

The ultimate parent company at the year end was Obice Topeo Limited.

2022
£

185,422
212,313

397,735

2021
£

139,225
180,940

320,185

The ultimate controlling party of the group is H2 Private Equity on the basis of its majority shareholding of the group's

ultimate parent company Obice Topco Limited.
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