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Porvair Filtration Liniited

Directors’ report for the year ended 30 November 2017

The Directors present their report' and the Company’s: -audited. financial ,stgtqm‘e,nté for. the year' ended 30
November2017. '

Priiicipalactivities :

Throughout thes year thie principal activity of the Company. was that of an investment Holding company.

The Company is a'private company limited by shares and is mcorporated and domiciled inthe UK.. The address
of'its. registered officeiis 7 Regis- Place,'Bergen ‘Way, King’s Lynn, PE30 2JN.

Dlrectors

The Directors who .were:in officé. during the year and up to: ‘the date of sxgmng thefi nancnal stateients were ag
follows

BD W Stoeks
CP Tyler

.Strateglc report

;a8 the Company has. adopted the spec:al provisions relatmg

,Statement ‘of Directors” responsnblhtles
© The Dlrectors are responsible; for, preparmg the Annual: report and: the financial statements in accordanice with
'appllcable law and regulatlons

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 of loss of the:Conipany for that
period::In.preparing:these financial s'tat'erngnfs,*theD_ire,c'tor_s;-arg required:to:

select suitable accounting polncnes and then apply thein.consistently;
'make Judgements and accountmg estxmates that are réasonable and prudent; )
| rds been' followed subject 1o any material deparlures.

notlfy th Compan ’s sharghiolders in ‘writing ‘aboiit the: use of disclosure exemptions, if aniy;, of- FRS
101 used in the preparation of financial statements and

¢ prepare the financial statemerifs-on the going; concem basis unlessit is mappropnate fo.presume, that the
Company will coiitinue in busmess '

i
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Porvair Filtration Limited

Diréc-tors’ report for t'h‘e:_y‘e_‘ar ended 30 November 2017 (continued)

Statement of Directors’ respons:blhtles (contmued)

.preventlon and detectlon of ﬁ'aud and other lrregulantles

Going conicérn

As at 30 November 2017 the Company had £ml (2016: £nil)y in cash or cash equivalents: The Company is
currently forecasting fo be breakeven in profit and cash térms.for the 12 months from the date of this:report: and
the foreseeable future, being a: penod of no; less. than. 12 months: from the date of sxgmng of the financial

“statements

demonstrates that the: Dxrectors have a reasonable expectatlon that the Company will be able to meet 1ts llabllmes

. ds'they fall due, fora penod ofat least: 12 months:froi the date: of approval of these financial statéments.

‘Therefore aﬁer due: consnderatlon of the nsks and uncertamtles assocnated w1th the busmess of the Company

Th accordarice with Section 418 ‘of the Compames Act 2006 each Dlrector in ‘office at the date. the Directors’
repoit is. approved, has confirmed that so far as:the Director is aware, there. is-no rélevant audit information of
which the. Corpany’s auditor. is.unaware; and ie has taken all the steps:that he ought to have taken as a Director
in'order to. make himself aware.of any relevant-audit information and to. establish that; the Company’s, auditor:is,
aware of that mformatlon

Chantable and: pohtlcal coiitribiifions: o ‘ ) -
Donations:made by the Company for either charitable or’ polmcal purposes were £nil.(2016: £ml)

By. .Qtd,ér of the Board,

=5 )

S I Rodgers:




Porvair Filtration Limited

Independent auditor’s report to the members of Porvair Flltratlon
Limited

Report on the audit of the financial statements

'the year then ended
. have been properly prepared m accordance

. ,have been prepared;m accordance with the:réquiremmients ofthé: Compames‘Act 2006
‘We hidve audited _t_h‘e;‘flnanc_lal_-jstat_eme‘nt_‘s?s_ofPorVa_lr Filtration. Limited:(thie ‘company”) which comprise:
the income statement;,

the balanée sheet;

the statément of changes it equnty,

o. 8 9 & 9

ethlcal respon51b1h esin accordance with these requnrements We beheve that- the audit; ewdence we have
obtained:is sufficient and appropnate to. provnde a basis, for.our: oplmon

¥

We are'required by-,ISAs'(UK).to‘ report in respectiof the following matters where:

o the dlrectors use: ‘of the.going concern basis of:accounting in préparation; of the financial statéménts is' not;

accountmg for a. perlod of: at Teast: twelve months from the date when the ﬁnanmal statements are authorlsedf
“for‘issue, - : :

We have nothing to répoit iri fespect o these miaters.

Other. lnformatlon
; | ig information

ct :report thereon. Qut opinion'.

on e'ﬁnancla Statements does notcover e other mformatlon and except fo-the:extent otherwxse exphcnly

stated inour: ‘report, we:do not: express:any form of: ‘assurance conclusnon thereon




Porvair Filtration Limited

Independént auditor’s report to the members of Porvair Filtration
Limited (continued)

In connection with our audit of the financial statements; .our responsibility is to read the other information and,
in domg S0, con5|der whether the other mformatron is matenally mconsrstent wnth the ﬁnancral statements or

: are r ethi ’rthere isa’
matenal mrsstatement in the finanicial statements ora matenal mlsstatement of the other mformatron If, based
on the work we have performed, we conclude that there is-a material misstatement of thls other mformatron,
we are required to report that fact.

We have nothing to report ini respect of these matters:

> oLtk S an 1§ S¢
mtemal control as the directors determme is necessary to enable the preparatron of ﬁnanclal statements that are
free from. materlal mlsstatement whether due to fraud or error.

In preparing the finaticial statéments, the directors are responsible for assessmg the company 'S abrllty to:
continue s a going concern, drsclosmg, as apphcable, matters related to going concern and using the going
concern basis of accounting unless the: drrectors either intend to llqurdate the: company or to cease operations;;
or have no realistic alteinative but to do 5.

Auditor’ s respons:bllltles for the audlt ot' the ﬁnanclal statements

-audltor § report

Use of our report

members those matter’s We ¢q ) lifol ’s reportand for *rio_ other purpose. To thie
fullest extent permttted by law, we do fiot accept of assume responsrbrllty to anyori¢ other than the company
and the company’s members as a. body, for our-audit work,.for thls report; or for the opmnons we have formed.

Reporton other,l__egalza_n‘d _reg_ulator_y requirements

Opinions on other matters prescribed by the Companies Act 2006
Inour: oplmon based on the work:undertaken in the course-of the audrt

;e theinfo matron glven iri the dlre_ctors réport forthe fi nancial 3 year. for which the fi nancral stateménts. are
i sistent wnth the findncial ste
rs’ report has been prepared in dccordance v wrth appllcable legal requiréments;

Inthe light of the knowledge and understanding of the company and’its environment obtained in the course of
‘the audit, we have. not.identified-any material misstatéments ini the directors’ report.



Porvair Filtration Limited

Independent auditor’s report to the members of Porvair Filtration
Limited (continued)

[Mattersion which.weare required to report by exception

Under the. Companies-Act 2006 we aré required t6 report in fespect of the folldwing ratters if, in Gur.opinion:

4 .8 6 o

adequate accountmg records have not been kept, or returns adequate for.our audit have-not been received
ot visited by us; or’
the 1 mancxal sta merits-are not in agreement with the accounting records and retumns; or

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

5 or
the sinall companies-

we have not received all the information and explananons we: requnre forour audit
the ditectors were nof entitled to prepare the finaricial staterents in accordance with:

regime and take advantage of the small'‘companies” exemptions in preparing the directors’ report and from.

the reqmrement ‘to-prepare a. strateglc report:.

‘We:have nothing:to report in respect of these matters;

Paul Adkins (Sénior statutory: auditor)
Forand'on behalf of Deloitte LLP
-Statutory Auditor

Cambndge, UK

31 August:2018



Porvair Filtiation Limited
Income statemient for thé year énded 30 November 2017

Note 2017 2016: -
£7000- £000

o TR

,_va‘era'ti‘ijg profit . ' ' N B
fhcome fiom subsidiacies 5000 7,000

"i?’rdﬁ’t",bieforé;ztaga:t‘ioﬁ . » ' o 5,000 7,000

Angome tix oxpense R S S

tior the financialyear =

The Féslts:relaté to continuing activities:

The Company:has.no‘compreliensive inconie‘or expenses other, than the; profit-for the financial year:and therefore
no-separate statement-of comprehensive income has been presented. *



' Porvair Filtration Limited

Balance shiget as at 30 November 2017

Registered Nuinber: 03115555

Fixed asséts

Investments _ T a

Total assets less current liabilities

Credifors: amounts falling due after more thanoneyear 5 (18706)  (18;706)
' - 521 5291

. Net assets

Capital and reserves
Called up share capital - ‘ 7 37 37

_Retainedearnings: S84 5

‘Thé finaricial statements on pages 7 to 14 were approved by the Boird of Diréctors ori 31 August 2018 and were
signed oii its behalf by:

C P'Tyler.
Director



Porvair: Filtration Limited

Statement of changes in equity for the year ended 30 November 2017

‘Called up.

B_ lance:as at I December

Proﬂt for the ﬁnanCIal year

Total comprehensnve iricome

Transacklons wnth owners::

Dlwdends (note 3)

»Total transactions with gwnérs; recogms d

,Balance as at 30 November 2016 A

, Prof t for the f nancxal year

Total comprehensive income
Transactions:with owners:

Dividénds (iote 3) ‘ : ' (5000) (5,000

Total transactlons w1th owners recogmsed dlrectly in equlty - (5 000) (5,000)

Balanceas at 30 November 2017 ‘ 37 5254 5,291




Porvair Filtration Limited

Accounting policies for the year ended 30 November 2017

Basis of accountlng

The financial statements have been prepared in accordance with Financial Reporting Standard 101, ‘Reduced
Disclosure Framework’ (FRS 101). The financial statements have been prepared on a going concern basis and
under the historical cost convention, in accordance with the Companies Act 2006. There were no changes to
total equity or total comprehensive income at transition or in any subsequent period on transition to FRS 101.

The following exemptions from the requirements of IFRS have been applied in the preparation of these financial
statements, in accordance with FRS 101:

o paragraphs 45(b) and 46 to 52 of IFRS 2 Share-based payment (details of the number and weighted-average
exercise prices of share options and how the fair value of goods or services received was determined);

o paragraphs 62, B64(d), B64(e), B64(g), B64(h), B64(j) to B64(m), B64(n) (i), B64(0)(ii), B64(p), B64(q)(ii),
B66 and B67 of IFRS 3 Business Combinations; .

e paragraph 33(c) of IFRS 5 Non-current Assets Held for Sale and Discontinued Operations;

e [FRS 7 Financial Instruments: Disclosures;

o paragraph 38 of IAS 1 Presentation of Financial Statements to present comparative information in respect of:
- paragraph 79(a)(iv) of IAS I;

- paragraph 73(e) of 1AS 16 Property, Plant and Equipment; :
- paragraph 118(e) of IAS 38 Intangible Assets (reconciliations between the carrying amount at the beginning
and end of the period);

o paragraphs 10(d) (statement of cash flows), 10(f) (statement of financial position as at the beginning of the
preceding period when an entity applies an accounting policy retrospectively or makes a i'etrospective
restatement of items in its financial statements, or when it reclassifies items in its financial statements), 16
(statement of compliance with all IFRSs), 38A (requirement for minimum of two primary statements,
including cash flow statements), 38B-D (additional comparative information), 40A-D (requirements for a
third statement of financial position), 111 (cash flow statement information) and 134 to 136 (capital
management disclosures) of IAS 1 Presentation of Financial Statements;

e IAS 7 Statement of Cash Flows;

e paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors
(requirement for the disclosure of information when an entity has not applied a new IFRS that has been issued
but is not yet effective);

e paragraph 17 of IAS 24 Related Party Disclosures (key management compensation);

o IAS 24 Related Party Disclosures to disclose related party transactions éntered into between two or more
members of a group, provided that any subsidiary which is a party to the transaction is wholly owned by such
a member; and

e paragraphs 130(f)(ii), 130(f)(iii), 134(d) to 134(f) and 135(c) to 135 (e) of IAS 36 Impairment of Assets
(disclosures when the recoverable amount is fair value less costs of disposal, assumptions involved in
estimating recoverable amounts of cash generating units containing goodwill or intangible assets with
indefinite useful lives and management’s approach to determining these amounts).

Accounting judgements and key sources of estimation uncertainty

The preparation of financial statements in conformity with FRS 101 requires the use of certain critical accounting
estimates. It also requires management to exercise its judgement in the process of applying the company’s
accotinting policies. The Directors consider that there are no critical areas of judgement or complexity, or areas
where assumptions and estimates are significant in the financial statements. No new standards, amendments or
interpretations, effective for the first time for the financial year beginning on or after 1 December 2016 have had
a material impact on the Company.

10



}Porva‘lr Filtration Limited

Accounting policies for the year ended 30 November 2017 (continued)

ion of thiése financial statemeénts are set:out below:

Going’ concern
'The Company lS an mvestment holdmg company and has no day -to- -day workmg capltal requtrements The

Investments: : o ' : )
Investments are stated at cost-less provnsxon for permanent diminution.in value

Consolidatioii .
The: Company is @ wholly-owned' subsidiary of Porvair- plc and is' included in: the consohdated financial
statements of Porvair plc which are publicly available. Consequently, the Company has taken: advantage of thie
exemptnon from preparing: consohdated financial statements underthe terms of section: 400 of:thie Comipanies.
Act2006;

1
“Taxation.
Current tax is. based on taxable profit. for the. period. ’I‘axable profit diffeis from: net profit, as répoited i ifi the
‘income- statement because it excludes items-of income or ‘expense that are-taxable o deductible in.cther periods
and it further e,)_(_cl_udes, items. that are never taxable or deductible. The Company’s liability for current tax'is
caléulated using tax:rates that are relévanit-to the period: '

Deferred tax is the tax expected to be payable or récoverable on. differénces between the Cairyifig aj
-asséts and-liabilities in' the findncial: statements and. the corrésponding tax bases: used in the computatlon of
taxable profi t,,and is:accounted for using: the balancesheet.,l_labxht_y method, Deferred tax’ liabilities are: _generally.
: -;e,pggnlsed for all taxable tempd'l"ary diﬂ'erénces 'and deferred"t'ax assets' are recogni'.sed to thie extent that it is

;recogmtlon (other than.a busmess comt |nat|on) of other assets and Itablhtles ‘in.a transactlon that affects nelther
the tax profitiiofthe dccounting profit:

Deferred tax is calculated at the tax rates'which have been enacted-or substantively enacted by. the balance sheet
‘datg and are' expected to apply in. the perlod when the. llablllty issettled or-the asset is-réalised. Deferred tax:is
;recogmsed in‘the income: statement except when it relates to ltems recogmsed directly to other:comprehensive:
ed.in ‘other compretiénsive:income or

Audit fees
The audit. fees amounting to £4,000 (2016 £3,000) have been borne by the ultimate parent company, Porvair
) _,;plc, without: recharge.
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Porvair Fiifratiﬁon; Limited

Notes to the financial statements for the year ended 30 November 2017
1 Remuneration of directors

“Notie: of the Diréctbrs received remuiieration for: their services'to the ..Cb'mp‘a'n'y (2016: £nil).

‘The Compary s no employees (2016: none).

2 'I'n;c-o;rrret tax expense |

Wit 9016
£000  £000

Prof' t before taxatlon

Tax at the stafidaid. UK Corporatlon tax rate of 19 33% (2016 20%);

7 000;

l 400.

Differences arising explained by:

Non‘i'tax‘ane income - (967 (1,400)

'Taxchargefortheyearl‘_'."4““‘_' R A

‘The standard rate of Corporation tax.in the UK changed to 19% with-effect from 1 Apfil 2017. Aceordingly, the
theoretical effective fax rate applied'to the:Company’s profits for this accounting year is 19:33%. .

16, which' was substantrvely enacte in September 201 and red uced e rate to apply frof 1 Apnl - 020 (o]
17% Deferred taxes at the balance sheet date-have been measured using these enacted tax rates:and reflected in.
‘these financial staterents.. '

-3 _Dividends

During the yeat, a dividend: was declared: and paid. of 134.05p (2016 187; 67p) per. ordmary share; totallmg
£5,000,000 (2016: £7,000,000). ' ' -



Porvair Filtration Limited

Notes to the financial statements for the year ended 30 November 2017
(continued) '

\

4 Fixed asset investments

Shakes:in subsidiary:
undertakings

£2000.

Cost at 30 November 2016 and 30 November2017 = 23,997

The-Company has the following subsidiary undertakmgs

Subsidiaty-undertakings Principal activity Countryof  Interest in ordinary
) _in_cor_pn;a,tion shares gnd?vqting
rights

‘Porvair Sciences:Limited Desxgn and manufacture offilter- based Engl'gnd and 100% -
' disposables and- mstrumentatlon for: Ws ‘l'e:sj

Ifration Group

England and 100%
‘Wales ’

and ﬁl,ters

Microfiltrex Limited, Dormant En'jg‘la_nd and” 100%*
' "Wales

* shares Gwned by Porvair Filtration Group Limited

All the companies listed above areregistered at7 Regis Place, Bergen Way, King’s Lynn, PE30:2IN, UK.

The, Diréctors believe that the carrying valug of the investments is supported-by their underlying.net assets:

5 - Creditors: amounts falling due after more than one year
' C 2007 2016
£000, £000

Arnigiints gwed to grotp undertakings - 18,706

The' amiotints vied to grotp unidettakings rélate ta'a loan balance With iig parént coinipahy;

Amounts owed to. group’ undcrtakmgs are unsecured interestfres aid have o ﬁxed: tefms for tepaymént. The
parent’ undenakmg has:confirnied that it will not: seek. repayment: of these: borrowmgs fora penod ofat least 12
riionths from the date:of signing thése finantial statenients..




Porvair Filtration Liniited

Noteés to the financial statements for:the year endéd 30 November 2017
‘(continued) ' ‘

6 Deferred taxation
The Company. has no actual or anprovided deferred tax amiounts at 30 Noveinber 2017 (2016 £xil):

7 Called up share capital’
207 2016

I fumber o £’000_". Number 0

Authorised.

3,730,000 37 3,730,000 37

Allotted and _fully pald

.Qr-é".!aw.ash@.css_af_._!nsaehi. L

8 Contingent liabilitiés
- The, Company‘his an unlimited cross-guarantee arrangement-in respect’ of the bank borrowirigs of Porvair ple,

Paorvair Filtration Group'| lelted ‘Porvair Sciences Limited and Seal Analytlcal Limited: At-30 November, 201 7
thése net borrowings amounted to-£2,711,000 (2016 £nil).

9  Parent undertakings

The Company 's-immeédiate: and iltimate: pareiit: undertaking and controlling: party is Porvair plc, a. company:
reglstered i England anid Wiles, which:is the parent undertaking of the smallest: and’ largest group to consolldate
these financial statéments, Copies of the:Porvair plc financial staternents: are available to the public and may bev
obtiinied from the Company Secretary at 7 Regis Place, Bergen Way, K,lng_, s L}{nq, No_r,fol_kﬂ PE30:2IN;

10: ‘Refla..t,e.d -pa,-r'ty transactlons

subs:dxarles of the Porvalr plc group

14



