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INDEPENDENT AUDITOR’S REPORT
to the Shareholders of Wall Steel U.K. Limited

Report on the audit of the financlal statements

Opinion

We have audited the financial statements of Wall Steel U.K. Limited (‘the company') for the year ended 31
Decembaer 2017 which comprise the Balance Sheet and the refated notes to the financial statements, including a
summary of significant accounting policies set out in note 2. The financial reporting framewori that has been applied
in their preparalion is applicable law and United Kingdom Accounting Standards, including FRS 102 “The Financial
Reporting Standard applicable in the UK and Republic of Ireland” Section 1A (Small Entities).

In our opinion, when reporting in accordance with a fair presentation framewark the financial statements:

- give a lrue and fair view of the state of the company's affairs as at 31 December 2017 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 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the Auditor's responsibitities for the audit of the
financial statements section of our report. We are independent of the company in accordance with ethical
requirements that are relevant to our audit of 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 te going concern

We have nothing to report in respect of the following matters in relation to which ISAs (UK) require us to report to you

where:

- the directors' use of the going concem basis of accounting in the preparation of the financial statemenls is not
appropriate; or

- the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the company's ability to continue to adopt the going concem basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.

Other Information

The other information comprises lhe information included in the annual report other than the financia! statements and
our Auditor’s Report thereon. The directars are responsible for the other information. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise explicitly stated in our repont, we
do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility 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 oblained in the audit, or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of ihe other information. 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.

Opinicn on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

- in our opinion, the information given in the Directors' Report for the financlal year for which the financial
stalements are prepared is consistent with the financial statements; and

- the Directors’ Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by esxception

In the light of our knowledge and understanding of the company and its environment oblained in the course of the
audit, we have not identified material misstatements in the Directors' Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us (o report to
you if, in our opinion:

- adeguate accounting records have not been kept; or

- the financial statements are not in agreement with the accounting records and retums; or

- certain disclosures of directors’ remuneration specified by law are nol made; or

- we have not recelved all the information and explanations we require for our audit; or

- the directors were not entitled to prepare the financial statements in accordance with the small companies regime
and take advantage of the small companies’ exemption In preparing the directors’ report.




INDEPENDENT AUDITOR'S REPORT
to the Shareholders of Wall Steel U.K. Limited

Responsibilities of directors for the financial statements

As explained more fully in the Statement of Directors’ Responsibllities, 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 intemal
control as they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the direclors are responsible for assessing the company's ability to continue as
a going concern, disclosing, as applicable, matters related to the going concemn and using the going concem basis of
accounting unless management either intends to liquidate the company or lo cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an Auditor's Report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
wilh ISAs (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 aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements."

A further description of our responsibitities for the audit of the financial statements is contained in the appendix to this
report, located at page 6, which is to be read as an integral part of our report.

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 undertaken so that we might state to the company's members those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent
permitted . we do not accept or assume responsibllity to anyone other than the company and the company’s
membe body, for our audit work, far this report, or for the opinions we have formed.

Maurice Kirwan
for and on behalf o
MK BRAZIL
Chartered Accountants :
O'Connell Court,

64 O'Connell Street,
Waterford. \

A, (Senior Statutory Auditor)

d Statutory Auditors,

21 June 2018




Wall Steel U.K. Limited
APPENDIX TO THE INDEPENDENT AUDITOR’'S REPORT

Further information regarding the scope of our responsibilities as auditor

As part of an audit in accordance with 1SAs (UK), we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

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 fo provide a basis for our opinion. The risk of not detecting a material misstatement resuiting from
fraud is higher than for one rasulling from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the ovemide of internal control.

Obtain an undersianding of internal control relevant to the audit in order to design audit procedures that are
appropna!e in the circumstances, but not for the purpose of expressing an oplmon on the effectiveness of the
company's intemnal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the directors.

Conclude on the appropriateness of the directors' use of the going concem basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the company’s ability o continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw atlention in our Auditor's Report o the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Qur conclusions are based on
the audit evidence obtained up to the date of our Auditor's Report. However, future events or conditions may
cause the company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achleves fair
presentation.

We communicate with those charged with govemance regarding, among other malters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in intemal control that we
identify during our audit.




Wall Steel U.K. Limited

Company Number: 08962220

BALANCE SHEET

as at 31 December 2017

2017 2016
Notes R € ’ €
Fixed Assets
Tangible assets 5 24,562 4,792
Current Assetls )
Stocks 6 432,946 915,817
Debtors - 7 1,002,400 2,033,753
Cash and cash equivalents 52,533 454,756
1,487,879 3,404,326
Creditors: Amounts falling due within one year 8 (266,002) (2,938,801)
Net Current Assets 521,877 465,525
Total Assets less Current Liabilities 546,439 470,317
Capiial and Reserves
Called up share capital ) 130 130
Profit and Loss Account 546,309 470,187
Equity attributable to owners of the company 546,438 470,317

The financial statements have been prepared in accordance with the provisions applicable to companies subject to
the small companies’ regime and in accordance with the provisions of FRS 102 Section 1A (Small Entities).

The company has taken advantage of the exemption under section 444 not to file the Profit and Loss Account and
Directors’ Report.

Approved by the Board and authorised for issue on 28 March 2018 and signed on behalf

Eamonn Wall M David Cathersides
Director D ‘ Director

/g

The noles on pages 8 to 12 form part of the financial statements _ 7



Wall Steel U.K. Limited "
NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31 December 2017

1.

GENERAL INFORMATION

Wall Steet U.K. Limited is a company limited by shares incorporated in United Kingdom, Fourth Floor 20
Margaret Street, London, W1W 8RS,, United Kingdom. is the registered office, which is also the principal
place of business of the company. The nature of the company's operations and its principal activities are set
out in the Directors’ Report. The financial stalements have been presented in Euro (€). The functional
currency of the. company is Sterling (£). The company's registration number is 08962220.

ACCOUNTING POLICIES

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

Statement of compliance

The financial statements of the company for the year ended 31 December 2017 have been prepared in
accordance with the provisions of FRS 102 Section 1A (Small Entilies) and the Companies Act 2006.

Basis of preparation

The financial statements have been prepared under the historical cost convention except for certain
properties and financial instruments that are measured at revalued amounts or fair values, as explained in
the accounting policies below. Histarical cost is generally based on the fair value of the consideration given in
exchange for assets. The following accounting policies have been applied consistently in dealing with items
which are considered material in relation to the company's financial statements.

Cash flow statemant

The company has availed of the exemption in FRS 102 Section 1A from the requirement to prepare a Cash
Flow Statement because it is classified as a small company.

Furnover

Tumover represents the tolal invoice value, excluding value added tax, of sales made during the year and
derives from the provision of goods falling within the company's ordinary activilies. Tumover is recognised
when the significant risks and rewards of ownership of the goods have passed o the buyer, usually on
dispatch of the goods.

Share Capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new ordinary
shares or options are shown in equity as a deduction, net of tax, from the proceeds.

Dividend distribution

Dividend distribution 1o the company's shareholders is recognised as a liability in the Company's financial
statements in the period in which the dividends are paid.




Wall Steel U.K. Limited
NOTES TO THE FINANCIAL STATEMENTS continued

for the year ended 31 December 2017

Tangible fixed assets and depreciation
Tangible fixed assets are stated at cost or at valuation, less accumulated depreciation. The charge to

depreciation is calculated to write off the original cost or valuation of tangible fixed assets, less their
estimated residual value, over their expected useful lives as follows:

Motor vehicles - 20% Straight Line

Assets not camied at fair value are also reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised
for the amount by which the asset’s camying amount exceeds its recoverable amount.

The recoverable amount is the higher of an asset’s fair value less costs ta sell and value in use. Value in uss
is defined as the present value of the future pre-tax and interest cash flows obtainable as a result of the
asset's continued use. The pre-tax and interest cash flows are discounted using a pre-tax discount rate that
represents the current market risk free rate and the risks inherent in the asset. For the purposes of assessing
impairment, assets are grouped at the lowest levels for which there are separately identifiable cash flows
(cash-generating units).

If the recoverable amount of the asset (or asset’'s cash generating unit) is estimated to be lower than the
carrying amount, the carrying amount is reduced to its recoverable amount. An impairment loss is recognised
in the profit and loss account, unless the asset has been revalued when the amount is recognised in other

comprehensive income to the extent of any previously recognised revaluation. Thereafler any excess is
recognised in profit or loss. :

If an impairment loss is subsequently reversed, the carrying amount of the asset (or asset’s cash generating
unit) is increased to the revised estimate of its recoverable amount, but only to the extent that the revised
carrying amount does not exceed the carrying amount that would have been determined (net of depreciation)
had no impairment loss been recognised in prior periods. A reversal of an impairment loss is recognised in
the profit and loss account.

Stocks

Stocks are valued at the lower of cost and net realisable value. Stocks are determined on a first-in first-out
basis. Cost comprises expendilure incurred in the normal course of business in bringing stocks to their
present tocation and condition. Full provision is made for obsolete and slow moving items. Net realisable
value comprises actual or estimated selling price (net of trade discounts) less all further costs to completion
or to be incurred in marketing and selling.

Trade and other debtors

Trade and other debtors including amounts owed to group companies are recognised initially at transaction
price (including transaction costs) unless a financing arrangement exists in which case they are measured at
the present value of future receipts discounted at a market rate. Subsequently these are measured at
amortised cosl less any provision for impairment. A provision for impairment of trade debtors is established
when there is abjective evidence that the company will not be able to collect all amounts due according to the
original terms of receivables. The amount of the provision is the difference between the asset's carrying
amount and the present value of estimated future cash flows, discounted at the effective interest rate. All
movements in the level of the provision required are recognised in the profit and loss.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand, demand deposits with banks and other short-
term highly liguid investments with original maturities of three months or less and bank overdrafts. In the
Balance Sheet bank overdrafls are shown within Creditors.

Trade and other creditors

Trade and other creditors are initially recognised at fair value and thereafter stated at amortised cost using
the effective interest rate method unless the effect of discounting would be immaterial, in which case they
are slated at cost.




Wall Steel U.K. Limited
NOTES TO THE FINANCIAL STATEMENTS continued

for (he year ended 31 December 2017

Related parties
For the purposes of these financial siatements a party is considered to be related to the company if:

- the party has the ability, directly or indirectly, through one or more intermediaries to control the company
or exercise significant influence over the company in making financial and operating policy decisions or
has joint control over the company;

- the company and the party are subject to common control;

- the parly is an associate of the company or forms part of a joint venture with the company;

- the party is a member of key management personnel of the company or the company's parent, or a ciose
family member of such as an individual, or is an enlity under the control, joint control or significant
influence of such individuals;

- the party is a close family member of a parly referred to abave or is an entity under the control or
significant influence of such individuals; or

- the party is a post-employment benefit plan which is for the benefit of employees of the company or of
any entity that is a related party of the company.

Close family members of an individual are those family members who may be expected to influence, or be
influenced by, that individual in their dealings with the company.

The company discloses transactions with related parties which are not wholly owned within the same group.
It does not disclose transactions with members of the same group that are wholly owned.

Taxation A
Current tax represents the amount expected to be paid or recovered in respect of taxable profits for the year

and is calculated using the tax rates and laws that have been enacted or subslantially enacted at the Balance
Sheet date.

Deferred taxation is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet date where transactions or events have occured at that date that will result in an obligation to
pay mare or a right to pay less taxation in the future except as follows:

Deferred taxation assets are recagnised only to the extent that it is considered more likely then not that there

will be suitable taxation profits from which the future reversal of the underlying timing differences can be
deducted. :

Deferred taxation is measured on a discounted basis at the taxation rates that are expected to apply in the
periods in which the timing differences are reversed, based on taxation rates and laws enacied or
substantively enacted at the balance sheet date.

Forelgn currencies
The accounts are expressed in Euro (€).

Manetary assets and liabilities denominated in foreign currencies are translated at the rates of exchange
ruling at the Balance Sheet date. Non-monetary items that are measured in terms of historical cost in a
foreign currency are translated at the rates of exchange nuling at the date of the transaction. Non-monetary
items that are measured at fair value in a foreign currency are translated using the exchange rates at the
date when the fair value was determined. The resulting exchange differences are deait with in the Profit and
Loss Account.

10



Wall Steel U.K, Limited
NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31 December 2017

7.

10.

1.

12

DEBTORS

Trade debtors

The fair value of trade and other debtors approximate to their carrying amount.

CREDITORS
Amounts falling due within one year

Bank overdrafts

Trade creditors

Amounts owed to group companies
Taxation

* Other creditors

Accruals

continued

2047 2016

€ €
1,002,400 2,033,753
2017 2016

€ €

70 18
297,253 553,543
36,124 1,073,042
175,155 343,740
- 900,664
457,400 67,794

966,002

Amounts owed to group companies are unsecured, interest free and repayable on demand.

CAPITAL COMMITMENTS
There were no capital commitments at the year ended 31 December 2017.

RELATED PARTY TRANSACTIONS

2,938,801

The company has availed of the exemption under FRS 102 in relation to the disclosure of transactions with

group companies.
PARENT COMPANY

The company regards Wall Steel Limited as its parent company.

POST-BALANCE SHEET EVENTS

There have been no significant events affecting the company since the year end.

12



Wall Steel U.K. Limited , by s er
NOTES TO THE FINANCIAL STATEMENTS continued

for the year ended 31 December 2017
3. SIGNIFICANT ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

The preparation of these financial slatements requires management to make judgements, estimates and
assumplions that affect the application of policies and reported amounts of assets and liabilities, income and
expenses.

Judgements and estimates are continually evaluated and are based on historical experiences and other
factors, including expectations of future events that are believed to be reasonable under the circumstances.

The company makes estimates and assumptions conceming the future. The resulting accounting estimates
will, by definition, seldom equal the refated actual results. These estimates and assumptions that have a
significant risk of causing a material adjustment to the carrying amounts of assels and liabilities within the
next financial year are discussed below.

a) Establishing useful economic lives for depreciation purposes of property, plant and equipment

Long-lived assels, consisting primarily of property, plant and equipment, comprise a significant portion of the
total assets. The annual depreciation charge depends primarily on the estimated useful economic lives and
estimates of residual values. The directors regularly review these asset useful economic lives and change
them as necessary to reflect current thinking on remaining lives in light of prospective economic utilisation
and physical condition of the assets concemned. Changes in asset useful lives can have significant impact on
depreciation and amortisation charges for the period. Detail of the useful economic lives is included in the
accounting policies.

4. EMPLOYEES

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

2017 2016
Number Number
Directors : 2 2
5. TANGIBLE FIXED ASSETS
Motor Total
vehicles
€ €
Cost or Valuation -
At 1 January 2017 ' 8,103 9,103
Additions 25,401 25,401
At 31 December 2017 34,504 . 34,504
Depreciation .
At 1 January 2017 . 4,311 4,311
Charge for the year 5,631 - 5,631
At 31 December 2017 : 9,942 9,842
Net book value
At 31 December 2017 24,562 24,5682
At-31 December 2016 4,792 4,792
6. STOCKS 2017 2016
€ €
Work in progress ’ 432,946 915,817

The replacement cost of stock did not differ significantly from the figures shown.
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