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Grupo Antolin Leamington Limited

Strategic report

Principal activitics
‘The principal activity of the company is the development, manufacture arid sale of car parts.
Review of Business
The company: e\penenced a decrease in turnover ‘and a decrease inprofit before- tax during 2019 compared'to 2018
due to lower volumes of sales. The results for the financial year as presented in the company‘s income statement on
page 12 show revenue at. £65.2m (£86 Im in 2018), and: profit before tax at £1.7r. (£3.3m in.2018). Group
management charge reduced by .£3.0m reducing Administrative. charges for the year. Other Operating
expenses | include £1.9m of exchange rate differences charge (2018: £1.2m offset in Other Incomes). Cost of
salés includes £3.8i (2018:£1.5m) of tooling expenses 10 bé recovered from customer in 2020. The directors
are satisfied with the results for the penod and continue to seek and develop new.customers, products and
services in order to maintain and improve performance.

Position of the business

At the end of the year, thie net assets totalled £4,309,366 coinpared to £3;492,548 at the previous year end. 2019
accountsreflect IFRS 16 application to include leased assets and corresponding liability not included in prior year,

The company employ’s 283 employees (2018: 219) across the UK (see note 7).
The directors recommend the payment of a. dividend of £3,000,000 (2018: £3,904,836).
Key Performance Indicators

The average day’s stock across all plants.tor the year is 7.98 days (target 5.74 days) with increased safety stock
holding due fo threat of supply refating to Brexit.

Direct labour cost for the year averaged at 8. 7% (2018 8.3%) resulting from mainl& from.cost of living.increases.
Risk and uncertainties

Competitive pressure in the UK is a continuing risk. for the company, which could resulf in losing salés to its key
competitors. The company manages this risk-by providing quality products and customer service to its customers.and
maintaining strong.relationships with clients.

The company has some credit risk with a signiticant proportion of sales being on credit terms to clients. This risk is
managed through the:close relationship with clients and strong credit control procedures applied within the company.

The company’s business requires high volumes of production in order to remain prolfitable. The principal risk that the
company currently faces is-to changes in ihe UK motor vehicle manufacturing indusiry and levels of demand for the
new vehicles as these will impact upon the levels of demand for the company’s products. The company operates
several Just in Time plants at customers’ facilities. These operate with exceptionally short lead times and therefore the
company needs to maintain sufticient stock as not to disrupt customers’ production lines.

Excluding financial risk management the management of the business and the execution of the Company's strategy are
subject to a number of other risks. The Compaiy’s business is substantially dependent upon the sale of vehicles and
parts in the UK. The automotive - industry is highly competitive and the sale of vehicles or parts could decline if the
company is unable to respond to regulatory changes, price and other economic and environmental pressures in the
industry.

Given the Company relies on continued support from the Grupo Antolin (the ‘Group ). its ability to continue as-a gaing
concern depends on the Group's ability to continae with such support if there is a-need. In: this regard, the d1rectors of
the Company were unable to gain sufficient evidence on the ability for the Group to support the Compary, including
with arrangement of a UK specitic govemment supporting facility, apart from the funds provided through- Furlough
scheme, to address the risk, Therefore, o material uncertainty exists that may cast significant doubt on.the company's
“ability 10 continue:as a going concern,

The UK’s decision to-leave the European Union'continued to provide economic uncertainly during 2019, resulting in
Sterling currency fluctuntions around Kev decision dates in the “Brexit™ calendar. We: remain vigilant to” all
dewi elopxmms and continue to prepare for the UK’s exit from-the European Union in whatever form it may take, secking
advice from customs.experts and working closely with. HMRC.

N
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Grupo Antolin Leamington Limited

Coronavirus Pandemic

The uncertainty surrounding the coronavirus outbreak-in China and its poumml spread to a large munber of countries
around the world could hm’e a significant 1mpact on the global economy and cause growth.in 2020 to fall to difticult-
to- predici levels lower than those in the previous year,

The 2020 forecasts for the global car production (prepared prior to.the coronav irus outbreak) showed growth of 1.1%
versus 2019 to 90.5 million vehicles, However the latest forecasts considering the current status of the coronavirus
pandemic has prompted sone analysts to consider decreases in global vehicle.production of around 10% in 2020.

Internally Grupo Antolin has'devised a prevention and contingency plan comprising a raft of obligatory measures and
best practices to protect the health and safety of our workers and their families white ensuring business contintrity.

The company's directors and management have camried out a preli'milmr_\,r assessment of the current situation based on
the best available information and have planned production and return to work in line with government guidance. This
information may not be complete given the prevailing uncertainties. The results of the assessment are as follows:

Liquidity Risk: it is expected that the general state of the market could cause a squeeze on liquidity in the economy
and shrink the credit market, Grupo Antolin will be able to deal with these pressures given its comfortable liquidity
position thanks to the credit and revolving loan facilities at its disposal of around 250 million euros. Given the Company
relies on continued support from the Group, its ability to continue as a going concern depends on the Group's ability
to continue with-such support if there is a need. In this regard; the directors of the Company were unable to gain
sufficient evidence on the ability for the Group to support the Company, including with arrangement of a UK specific
government supporting facility, apart from the funds.provided through Furlough scheme, to address the risk.

Operational Risk: e changing and unpredlctabk nature of the events could result in a temporary interruption to
production /sales or even an isolated break in the supply chain. The company has therefore set in place specific
procedures and task forces to continuously monitor and manage all its operations in order to'minimise the impact of
the pandemxc on its business. In the regard, extensive diversification of Grupo Antolin’s business model from a
geographical, customer and product perspective puts us on a good footing to calmly and confidently confront the
coronavirus pandemic. The company has furloughed most if its employees during the lockdown period reducing fixed
cost.

Risk of Changes in Certain Finaricials: the above mentioned factors and other specific factors could impact the
forthcoming financial statements in headings such as ‘Revenue’, "Operating Profit’, *Profit before or after tax® or key
financial statement indicators. However it is not currently possible to quantify this impact reliably, given the aforesaid
factors and resirictions.

Financial Risk
Financial risk management objectives and policies

The campany along with a number of other group companies operates & zero balance pooled bank arrangement with
its ultimate parent company, Grupo Antolin Trausa S.A. as part of the overall group financing arrangements,. The

company is reliant upon this facility for its day to day banking arrangements. Given the Comp”my relies on continued
support from the Group, its ability to continue as a going concern depends on the Group's ability to continue with such
support if there is a need. In this regard, the directors of the Company were unable to gain‘suflicient evidence on the,
ability for the Group lo support the Comp'm _including with arrangement of a UK specific goxermmm supporting
facility, apart trom the funds provided (hrou“h Furlouuh scheme, to 1ddress the risk,

Price risk, credit visk, liquidity risk and cash flow risk

The busiriess activitics expose it primarily 10 the financial risk of changes in foreign currency exchange rates. The
company deals in mixed currencies with all sales within United Kingdom and atempts to align the'sales currency
with materials purchase currency to reduce the risk of exchange rate impact.

The business principal financial instruments comprise bank balances, trade debtors and trade creditors. The main
purpose of these jnstruments is to finance the business operations.

In respect of bank bakinces, the liquidity risk is managed by maintaining a balance to ensure the continuity of
funding and tlexibility for the different currencies that the company requires, Given the Company relies on continued
support from the Croup its ability to continue as a going concern depends on the Group's ability to continue with
such support if there is'a need. In this regard, the directors of the Company were unable 1o gain sutticient evidence
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on the ability for the Group to support the Company, inchuding with arrangement of 4 UK specific govenument
supporting facility, apart from the fiinds provided | throw!h F urlou"h scheme to address the risk.

Given the Company relies on continued support from the Group, its ability to continue as a gding concer depends
on the Group’s ability to continue with such support if there is anéed. In-this regard, the'directors of the Company
were unable to gain sufficient evidence on the ability for the Group to suppor the Company, including with
arrangement of a UK specitic government supporting facility, apart froni the funds prov,ided through Furlough
scheme, to address the risk. .

Trade debtors are managed in respect of credit and cash flow risk by policies concerning the credit oftered to customers
and the regular monitoring of amounts owtstanding. The amounts presented in the balance sheet are net of allowances
for doubtful debtors.

dee creditors’ liquidity risk is manaf«d by ensuring sufficient funds dre available to meet amounts due. Given the’
Company relies on continucd support from the Group, its-ability to continue as a going concern depends on the
Group's ability to continue withi such support if there is a need. In this regard, the directors of the Company were
unable to gain sufficient evidence on the ability for the Group to support the Coimpany, including with arrangement
of a UK specific government supporting. facility, apart from the funds provided through Furlouigh scheme, to address
the risk.

Scction 172 statement,

Section 172 requires that “a director of a company must act in the way he considers, in good faith, would be most
likely to promote the siccess of the company for the benefit of its members as & whole, and.in doing.so have regard
(amongst-other matters) 1o:

) the likély consequences of any decision in the long term;
b) the interests of the company's employees; .
<) the need 1o foster the company's business relationships with suppliers, customers and others;

d) the.impact of the company’s operations on the community. and the environment;
£) the desirability of the company maintaining a reputation for high standards of business conduct; and
f) the need to act fairly as between members of the company™.

The Directors counsider the factors set out above in discharging their duties under section 172, The stakeholders we
consider in this regard are our clients raflecting the sectors and industries we serve, our regulators and our employem
The Board recognises.that building strong relationships with our stakeholders \ull help us to deliver our strategy in
line with our long-tenn values and operate the business in a sustainable way.

Details of the Group which:is also the company”s stakeholder and how we engage with them are set out below with
reference to the matters set out in section 172 (1)(a)-(f) of the Companies Act 2006 when performing their duty under
the section, Strategic decisions are made at Group level-rather. than at entity Jevel. Furiher illustrations of how séction
172 factors have been applied by the Board can be found throughout the Strategic. report,

(a) The likely consequences of any decision in the long term

Reports are regularly made to the Group Board by the Executive Committee-about the strategy, performance and key
decisions taken which provides the Board with assurance that proper consideration is given to stakeholder interest in
decision-making, At Group level, the Board is well informed about the views of stakeholders through the regular
reporting on siakeholder views and it uses this information to assess the i impact of decisions on each stakeholder group
as part of its own decision-making process,

The Board takes a long-term -approach to developing its strategy, which is to grow and build our product capability
and presence in major markets to help clicnts address their challenges, We aim to-achicve this through organic growth
and targeting specific technology advancement to broaden our product offerings. Our expansion within the United
Kingdom tocuses on building deep and lasting relationships with our clients and servicing all their sustainability needs.

The company has established a successful track record of integrating its product technology into its client
manufacturing process over.recent years.

During the year the company has made the decision fo-close {t's just in time facility-and integrate the assembly process
within its manufacturing process to reduce its fixed cost base. The Board raviews the relevance of the Group's strategy
anually,

{(b) The interests of the compaiy's employees
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Our people are:the. '\bsolute Ley 10, 0Ur-success.: There 1S many:ways. we engage.w ‘ith and listen to our. emp!n_sees
mcludmu stal¥ surveys; l'ormus local face* 1o-ﬁcebneﬁnhs dinternal communities.

mtm_l to b 'mg 8’ leadmg global
; ns Gur, e '“I_E
and govi emmue perfornnnce'as Wi ell“ns'our ablhly to"recrmt 'md r‘etam g,re'n talent; be innovative, '\nd bulld effective’
relntlonshlps “all of which hélps iis create beiter’ ‘solutions for our clients.

Examples o of 2019 accomplishments’ mclude;

- Successful'roll out of our, SAP based dnline. globql careers ponal which’our, valued employ: egs can access to:
1d:.nt|f) oppommmes \\ nhm our busmess ina 'm) Coumry‘ provldmg demled job hescnptuons and e\amples of
rcqu nred ¢ ‘penenu and quahtuauons for lhosc role.-

- We have. »1mpl¢,mun1ed a: Talent M.lppmg and Succcssmn Plamuno process. .throughout/the: UK. wluch had’
generaled e\&ellem new career opportt mes, xdenuf) ing hlgh potenml empIO) ees; d Iopmﬂ bespoke trammﬂ
p\l}.ig.s mcorporannu bm‘h acactenné and experience | _:gsed ;progressiori qppommmes ‘enabling; us° 10 build,
suétamab[e talex{u pnpelmes o

- A ne\\"md mclusue dlglt’il emplm e 155|slance program Was launched with a specxf‘ ¢ facus on niental héalih
and ment'ﬂ Health awareness, this.was also tollcmed by an onsite tramm" course. for all our.managers on ‘how::
0 1dcnufy employccs who maybe slmoe,lmo and i in need: of our support: We have found Ihe uptake on: lhlS and~
the subsequent feedb’ncl\ 1o be’ oul.smndm&

- Focussed atténtion to satet) w ith dmlv repomn«‘r “and dctions taken to ensure satety of employccs S

Our vision of Talent Managcmenl is to anracl tdenhf) engage and.develop, retain and effectively assigh employees
to exciting work: We want our employees o have the opponumty to develop and fulfill ‘their. career aspirations; With
this ‘in. mind we:have de\ eloped our online career pon'ﬂ vin SAP Success Tactors, this-tool makes it easy” for all’
emp!c;ees to review wa_v!able career paths on bo(h a local 'md global scale‘

Reguhr repons about'\\hat is lmponam to our emplm ees’ are derahon is sl\en 1o’
cmployee needs and regul’\r dlscusswn of peonlé related’ to::xcs occ urs :u Boarcl mccunos ‘F or e\ampk our Emplo)ee
Surve) reslts and. nnalvsns is shared with the Board as \\ell as the progress; \\e ‘are. m'!kmg aeamal ‘our’ acuons “We
also. provide several repons reg'lrdmg employee perfornnnce -and  rewards- to ensure we are. dmerentlatmg for.
pert‘onnnnce

() The'riced 1o foster the compani’s buusiness relationsiips with suppliers,cusioimers and others:

Our, global e\pansmn focuse:, on busldmg deépand hsung re!at:onshlpa W ith ‘our, clients aid semcmé thelr Tieeds in
more regwns and across more semce arens.‘ \\'e recogmze the lrusl thm our chems place in us by 1!10\\ m g us to work

’(d) T, he.m:pac! of Il_w company's opei'anans i lilé‘izb)a‘jn)’éi:ii!)‘*"(:hk‘f the énviironment

A kev elemem of all 1spncts ot our slrateL\' \s S\N'\m'\bxlm Sus(amwb\h\y at Grupo'A“tohn Lﬁammgtcn Lmuled 15

Teams and z\ccmm: Dlrecmrs across. ihe (‘Omp"m\ Xy support fmd nnpl..mcnt xh:: smu glC durecuon.

.Exnmples-ol' 'éccnmplishments'ihdude: .
¥ - eow - ) .
- Setting a'one’way system-within ihe préimises for Extérbal transport management limiting vehiclé congestion
|mtd tratlic within the premises
= Iatroduction of. foam’ compaction unit to reduce carbon: tootprlm
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- Diversion of baled wasté from landfill to energy.recovery

(e) The desirability of the.company maintaining areputation of high siaidards of business condict

‘Qur \\Tllten Global Code of Business Conduct and. Ethics sets clear requirentants 1o ensure we conduct business with
uncomprombmg "honesty, integrity. and-compliance with.laws and regulations. Oitr commitment to combat bribery and
‘corruption is’ ﬁmdmnemal to-how we operate and: is.enibedded iito our key systems and programs. We apply our.
business conduct, and ethics commitments across every oftice and activity, every da)' with the involvement-and
awarencss of ali our employees All employees and P'mners are held, responsible for complmnce W uh our Code and
policies.

We. conduct bisinesswith uncompronvising honesty and integrity, adbeting to laws, regulmmm and our. written Code
of Conduct, and expect everyone at Grupo Autolin Leamington Limited to act-accordingly. We express this
‘commitment: through our- business values, our professional standards, stafl” training -and our-internal systems: and
practices, It is key to-eaming and maintaining the trust of our company’s stakeholders: shareholders-and investors,
management and emplc;)tes, clients; suppliers and contractors, govemnients, non-governmental organizations and. the
communities in which we operate.

The Board of Directors and Executive Committee of Grupo Antolin Leamington Limited arc most significant
governing bodies. They. are responsible for the strategic direction of the organization and the eftective monitoring of
operations and performance. The Board sets a high standard for ethical behaviour and.ensures the group complies with
applicable laws and regulation. ’

All supervisors and individuals in key delivery-roles are required to complete-an anmial self-centification to.assess and
confirm compliance with the requirements of our Code of Conduct and associated global policies, as'part‘of our year-
end audit of our corporate governance and assurance process

Grupo Antolin Leamington Liniited maintains a global anonymous “whistleblowing” reporting system (online) so that
concerns about our. business operations, including unethical business conduct,-can be reported without fear of
retaliation, The system is available 24 hours a day, 7 days-a.week, by a web ponal, and is managed by a third party 1o
protect confidentiality. Reported concerns are investigated-and nddressed under the supervision of Chief Compliance
Officer.

(0) The need to act fuirly as between members of the company

The Board recognises the critical importance of open dialogue and fair consideration of the Company’s members. We
communicate regularly with' our institutional sharehalders as well as with employee shareholders, some 250+
individuals.

Approved by the Board of Directors
“and signed gn behalf ot the Board

Jesus Pascua

Da(e:‘“,h o(0 02002‘0
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Futire development

The dnrectors COI\Sldd’ volumcs and (umovcr will be lower in’ 7070 bul w nhthc commmd mcgsures bung takei o, conlrol

Development and performance of the business

2019° 2018~
e R R
Turnover. _ 65,222 072 ‘8'6;091 504
Turnover (Decrease) 24%: L 18%
Profit before tax: 1 668 229‘ 8! 260

4
i8

Coing concern

Tais

current lnblln} posmon d to operate in the toreseeable tuture The mlpact of Corom\ 1rus p'mdarmc is e\pecled to h'we

an 1dve rse effect on the’ Tesult for- 2020 which i is (empomr) 'md the comp"m) is conhdem to recover to posnne tmdm" in

"0"! : The Comp:my has during 2070 decxded 10 close its jlst:i; nme ﬁcnh()' and to- mcorporale sequencmg of product

within its manuﬁcturmq f'lcuhty lmprovmg et11c1ency and reducmg costs. The compan) relies on conunued suppon from

lhe Group if such’ asms!ance is reqmred to’ eusure that it maintains cz_:pua! and hqurdnr) le\ els to enable it at all tnnes to-
: meet its obhganons e TR bt e

szcn t!u COmpany rchcs on conunucd 5uppon l‘rom the Group, its a(buhty o cpnnm:e -aq a goma cancern depmds o’

asset: and dlSLharg,g lb»lﬂblllllu in the nzmml course. bof the. bu%mess
Results and dividend

The results for the company. are set out in the findiicial stateinents.
I’Iug‘dnre'ctor; npprmed lhg p1\ inent of a dividend of £3,000,000 m £1.21 per share {20.18 £3,904,836 a1 £1.57 per share).

rough a dlsmbuno of remmd e'lmmas. Thele are no cap comrlbuuons he]d at the -end of
ivailable refained ‘eamings 'mlomu 10, '£1:824,365°T “is”still in‘a et asset position

fo]]o“ ma lhe dusmbuuon.
Research and de\'empment

Thie Eémpany, ill continie it§ policy oFindestment in réséarch and develdpmeiit in‘ordér 10 reiaiii a conipetitive position
in‘the market.

Disabled employees.

‘Applmuons “tor emplonnem by dlswbled persons m'e ':I\\ 1)s’fullv conmdered bearmv__ in: m_md» e aputudes of tlu.

emp]m’eu

Post. Balancd Sheet Events’
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There have been no- mmem! post batance ad;uslments up 1o the:date-of this report, Impau of Caronavirus during, 2020
detaited.in the: sirateglc report.

‘Directors
Thie-directars who held-otfice ’ciufingilhe'year-'and’-.sdbsequcnti)yto the-date,of this report.were as-follows:

Jesus Pascunl
‘Pedro Santesteban

Directors. lndemmtws

The company-has 1ndemmﬁed the dlrec(ors of lhe company for ¢osts ineurred, in their capacity-as a director; for. which
they inay be held personally llable -except where there is alack of LOOd faith.

l?oli(,i:c_a_l D,o’m_tti,o.ns .

No political donations were :madé during the: year-or previous year.

Employee Consultation

The.company’ opemtes a frameivork for. énployee information and consultition, Regilar-meetings are held between local
management aud cmplox ¢es:10. allown free flow of mfonnauon and: 1de*ts

-Auditor
-Each of the person who is'a director at the date of appro\'nl"o't" t'h'is.'.treport confirms thai:*
o 30 far as.llw’dircg:mr is aware, there-is norrefle'}'am-'audiie.infonnn;’ion-of which lhe-',companyv's_ auditor is unaware; and

s The d!r-.ctor has taken all the steps that he/she ought 't have takeii as a director in-order to make himselt! herself
aware: of any; relevant audit mtonnauon and 1o cshbluh that Ihc compnm 'S nudllor 15’ awareof that mfonnmron

This confirmation is given and should be interpteted in accordanice with the provisions of s#18 of the Companies Act
"2006..

‘Deloitte LLP have expressed their willingnss:to Continiie iin office &S auditor'and a'resolution to reappoint them will be:
_proposed at-the forthcoming Annuial. General: Meeting.

Approved by the .Bo’;ﬁrd of Directors
and sighed on behalf of the Board

‘Pablo Martinez E

Company' Sccretar\
Date:
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Directors’:responsibilities stateiment

The dlrectors are responsnble for, preparmg the Annual Report and the financial statements in accordance with 1pp11cnb]e
law and reguianons.

ue ofthe s!ate ol’nﬂalrs ofthe compmv and. of the prof t or'Ioss of th; conlpﬁn\" for that penod
In prcparma ‘these financial statéments, the directors are reqmred to:.

select sultable accoumm& polmes and then- ’Ippl) them conslstemly

‘make Juduments and’ 1ccountmg estimates that are rensomble and pmdent, -

state <vhether appllcable UK Accounting St'\ndnrds have been follo“ed sub_]ect to'any. mmenal departures
dlsclosed as e\plamed in the fi nancml smemems, nnd o

CQ!“PE“.‘)
lh'ei ;

other. |rreguhr1t|es T e dlrectors are sponsoble to !he mmntemnce “and: mleorlt) of e nnd ﬁnnncml
lnform'mon included on- the compzm' § ‘website. Leglslauon in. the Umted I\mgdom governmg the preparanon 'md
dlssemlnatlon of ﬁnnncml summents ma\‘dlffer f‘rom lemslnllon m otller Jurlsdlctnons.

LN
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Independent.auditor’s report to the members of Grupo Antolin Leamington
Limited

Report on the audit of the financial statements
Oplnion
In our opinion the financial statements of Grupo Antolin Leamington Limited (the *company”):

¢  giveatrue and fair view of the state of the company’s aflairs as at 31 December 2019 and of'its profit for the
vear then ended;

o havebeen properly preparéd in accordance with United Kingdom Generally Aceepted Accounting Practice,
ineluding Financial Reporting Standard 101 “Reduced Disclosure Framework™; and'

o have been prepared in-accordance with the réquiréments of thie Comipanies Act 2006.

We have audited the financial statéments which comprise:

the lincome statement;

the statement of comprehensive income;
the balance sheet;.

the statement of changes in equity; and
the related notes 1 1026

e & & o o

The financial reporting framework that has been applied in their preparation is-applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 101 “Reduced Disclosure Framework™ (Umtcd Kingdom
Genemll) Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with Intemational Standards on Auditing (Uk) (ISAs (UK)) and applicable law.
Our reqponssblhucs under those standards are further described in the auditor’s retpunsubllmes for the audit of the financial
statements. section of our report.

We are independent of the company in accordance with the. ethical requirements that are relevant 1o our dudit of the
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC's") Ethical Standard, and we have
fultilled our other ethical respnnsxblhues in aceardance with these requirements. We believe that the atdit evidence we
have obtained is sufficient and appropriate to' provide a basis for our opinion.

Material uncertainty related to going concern

We draw attention to note 2 in'the financial statéments, which indicates that, given the Company. relies on continued
support from the Group, its ability 10 continue as a #oing concern: dcpends on, e Group s ability to continue with such
-support ifthére is aneed. Tn this ru‘nrd the directors of the Company were unable to gain sufficient evidence on the
ability for the Group to suppon the Company. As stated in note 2, these events or'conditions, along with the otller

matters as set forth in note 2 to the financial statements, indicate that a material uncertainty exists lh'\t may cast
smmhcwnt doubt on the Company’s ability to continue as a going concern.

Qur apinion is not modified in respect of this matter.
Other information

The dlrecton are responsihte for the other mfmnmnan The other inforimation compnses the information ificladed in the
aithual report, other than the finanicial statements and our auditor’s report théreon. Oir opiriion on the finaricial statements
does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not.expeess’
any form of'assuraiice conclusion thereon,

In connection with.our audit of the financiat statements, our, r:.sponsublhw is to read the other mtonn'mon and; in doing:
s0, cansider whether the other information is materially inconsistent with the financial statéments or our I\nowlgdv
obtained in the audit or otherwise appears to be. nnteuall\' misstated. I we identify such material inconsistencies or
apparent material misstatements, we are required to determine whetheér there is a materinl misstaterivent in the financial
statements or a material misstatement of the other information, If. based on the waork we have perrormed we conclude
that there is a material misstalement of this other information, we are required 10 report that fact.

"
]
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We have nothing to report in tespect of these matters.
Responsibilities of directors

As explained more fully in the directors’ re'sponsibilities 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 (0 enble the preparation of financial stateineints that are frec from material misstatement, whether
due 1o fraud or eiror.

In preparing the financial statements, the’directors dre réépanible for assessing the‘comp'my‘s ability to continue as a
going concem, dlsclosmg, as applicable, matters relited to going concern and using the going concern basis of accounting
unless the dlrectors either intend to liqiiidate the company. or {0 cease operations, or have no realistic allemanw but to do
0.

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
misstatemeit, whether due to frand 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 conducied in accordance with 1SAs (UK) will always detect
a material misstatement when it exists. Misstatements ¢an arise from fraud ‘or ervor 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 ckscnpuon of our r;sgnns:buhues for the audit of die financial statemeints is located on the FRC’s website at:
N . This description forms part of our auditor’s report.

Report on other legal and regulatory requirements
Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of (he audit:

e (he information given in the strategic report and the directors’ report for the financial year.for which the financial
statements are prepared is consistent with the financial statements; and
¢ Thestrategic report and the directors’ report have been prepared in accordaace with applicable legal requirements.

In the 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 misstatements in the strategic report or the directors’ report.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following mauters if, in our opinion:

¢ adequate accounting records have not beén 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 retumns; or

*  certain disclosures of directors’ remaneration specified by law are not miade; or

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

We have nothing to repott in respect of these matters.
Use of our report

This report is made solely to the company’s members, as a bady, 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

required 10 $tale 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
Kudigrethis report, or for the opinions we have formed.

2

" CPATITOTE FCA (Senior Statitory Auditor)
for and on behalf of Deloitte LLP
Statutory Auditor
Birmingham, United Kingdom
11 December 2020
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Grupo Antolin Leamington- Liniited

Income statement ‘
For the:year enided 31 Decembei 2019:

 Operating profit:
Fihane Cost:
Profi befoke tisition.
Tax onprofit{1ss)

‘Piofit for the-financial year'attribuiabletoowners ol the
Company

AlTEsulls are:dll defived from’cantinting. opérations.

Note-

i

2018
£

4,630,706

@

(2.585859)

587,871,
2837004,
(6,936:767),
(889,349)

1935827

(267,599

3,578,759

(97,499)

1,6685229'

144,744

£3,481,260

(#39,538).

1,812,973

3,041,722




DocuSign Envelope 1D: FF444275-BC9F-4172-A00D-7A30CD186EA9

GrupoAntolm Leamington Limited

Profit for.tliciyear:

ﬁit‘iiér«-.‘compr'éhcn"é‘i'fi'e.. r,‘esuﬁjfén‘ﬁw yearnetof Tax:

Toml comprehensu ¢ mcome for tife year. attributable
to-the:owners:of the. Compnn\

2973 30122,
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Gru po Antoli n;;iL’eani_in.g-tdn Limited

Balance Sheet
As.at 31 Decémber 2019

Non-current assets
Iitangible.assets

Property, plant and equipment.
_Right of use leased assets:

Current assets
Inventories

Trade and other receivables.
Cash and bank balances:

Total assets

Current linbilities
Trade and other payables
Right of use leased assets
Provisions

Net current (liabilities) / assets
Total assets Jess current liabilities

. Deterred tax liabilities
Right ofuse leased asset.

Non-current liabilities
Toral liabilities

Nel assets

Equity:

Stiare cdpital
-Retained earnings.

Equity atteibutable to owners of theé Céompadny

2019 2018

Note £ £
12: 2,028076 2,580,999
i3, LI4,501 5,362,252
13 9,562,380 -
15,737,957 7,043,250

14 3,556,958 6,975,822
15 9,335,088 11,308,290
82,049 15,518

12,974,095 18,299,630

28,712,052 26,242,881

16: (12,880,767)  (18,524.665)
17 (1,236,661) R
18 (1.648,996).  (1,954,221)
(15,766,424) (20,478,886

(2,792,329)  (2.179,236)

12,945,628 5,763,995

10. (96,509)  (267;602)
17 (8:539,753)
(8:636,262)  (267,602)

(24,402,686) (20,746,488)

4309366+ 5,496,393

20 2,485,0000 2,485,000,
21 1.824.366 3,011,393
4,309,366 5,496,393




DocuSign Envelope ID: FF444275-BC39F-4172-A00D-7A30CD186EA9

‘Grupo ‘Antolin Leamington Limited
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Grups Antolin Leamington Limited

Statement of changes.in-equity

Bakingé-atL Joiiary:2018 2485000 3874306 6,

Profitfor the period. | ST Benn

*Dividénd Paid’ (3,904,836 (3,904:836)

“Total eamprehensive incoiné for the geriod ,_ - (863114)  (863;5114)

Billancé at 31 Decémber 2018 24850007 3,011,393 5496393

Profit for.the. yéar - 1812973 18121973

Dividends paid i {30000,000) 3,000,000)

‘Bilance nt:31 Deceriber 2019. 2,485,000 1i834.366. 4,309,366

w




DocusSign Envelope ID: FF444275-BC9F-4172-A00D-7A30CD186EA9

Grupo Antolin Leamington Limited

Notes to the financéial statements
For the year ended 31 December 2019

1. Genervalin formativon

Grupo: Antolin Leamington Limited (the Company) is & Company incorporated in the United Kingdom under the
Companies Act 2006.

The Company is a private: Company limited by shdres and is registered in England. The address of the Company's
registered-office is shown on page 1.

The nature of tlie Company"s operations and its principal activities are set out in the strategic report on page 2.

These financinl statements -are presented in pounds sterling because that is the currency of the primary economic
environment in which the Company operates.

The Company has applied Financial Reporting Standard 101 *Reduced Disclosure Framework’ (FRS 101) issued by
the Financial Reporting Council (FRC) incorporating the Amendments to FRS 101 issved by the FRC in July 2015 and
the amendments to Company law made by The Companies, Partnerships and Groups (Accounts and Reports)
Regulations 2015 prior to their mandatory etfective date of accounting periods beginning on or after 1 January 2016,

2. Significantaccounting policies
Basis of accounting

The Company meets the definition of a qualifying entity under FRS 100 ‘Application of Financial ‘Reporting
Requirements’ issued by the FRC. The financial statements have therefore been prepared in accordance with FRS 101.

As permitted by FRS 101, the Company has taken advantage of the disclosure exemptions available under that standard
in relation to financial instcuments, capital management, and presentation of comparative information in respect of
certain assets, presentation of a cash flow statement, and impainment of assets, standards not yet eftective and related
party transactions,

Where relevant, equivalent disclosures have been given i the group acconts of Grupo Antolin Irausa S.A.

The financial statemerits have been prep'\red on the historical cost basis, except, where applicable, for the revaluaiion
of certain properties, financial instrunients and investment property that are measured at fair values at the end of each
reporting period, as explained in the accounting policies below. Historical cost is generally based on ihe fair value of
the consideration given in exchange for thé goods and servicés.

Fair value is the price that would be received to sgll an asset or paid to transfer a lnblluy in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or estimated
using another valuation technique. In estimating the fair value of an asset or a liability, the Coinpany takes into account
the characteristics of the asset or liability if market p"micipants would take those characteristics into account when
prlcmg the asset or liability at the measurement date. Fair value for measurement purposes in these finaricial statements
is determined on such a basis, leasing transactions that are within the scape of IFRS 16, and measurements that have
some similarities to fair value.bu_t_'ire not fair value, such as net realisable value in IAS 2 or value in use in IAS 36.

In addition, for financial reporting purposes, fair value measureients are categorised into Level 1, 2 or 3 based on the
degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair
value measurement in its entirety, which are described as follows:

¢ Level | inputs are quoted prices (unadjusted) in active markets for identical asse(s or liabilities that the entity can
access at the measurement date;

*  Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or
liability, either directly or indirectly; and

e Level 3 inputs are unobservable inputs for the asset or liability.

The principal accounting policies adopted are set out below.

17
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Grupo:Antolin Leamington:Limiteéd:

Notes to:the! ﬁnancnal statemcnts
Fo lhe \year:¢ ended 31 Decembe_._:-OlQ !

2., Significant accounting policies (continued):

.Going concern

ERTY

‘The Comipany's financial position 'md ﬁlrure prospects are descrlbed in the Dlreclors repon “The Companv generated
lo“er proﬁts before h\ 1n 2019 but Ins Ionﬁ term bllppl) agrmncm:., subammnl order books 'md cash trom opem:mns ‘

on commucd support from lhe Group if such’ 155|St1nce i réqumd 0" ensure lh"lt it mmntams caplml and hqmdlt) Ievels P
‘to t.nnble 1t at all times to meet its obh§,m|01ls

‘Given the’ Companv relies on continued suppon fr(_)m the, Qroup, u> ab;hw 0 co:m nue as a gomg concem depends on

LR

‘-T he go.nmany;gcwms__e,s'l"‘e'\-‘eﬁii_e as'follows::

-Revenué from contrietswith custoiiers .. - -

Rev*nun is rev.' "matd .u an amoum limz l’CﬂtC(S the conSlder'mon to which the comp.m\ s npcctcd to be enmled in”

r«soI\ d Ammmts r\xewed'(lm are subwct to the constrauunf’ ptincib}e are mmall\ ruoamsed ns deferred revenue in
the form’ ot a s;mrme re t‘und Imbxht\.

cauting period in line With IFRS 15,

‘Révenle Irom contracts’ with Cistomers'is recognized asturover for the a

‘Sale'of goods

»Re\enue trom the Sd]k‘ of £00ds i recognised al the Point in time When the clistofier dbtaing ¢dnteol of the goods, Which’
“is geneTally af the timeé of delivery.

r'R'ondéi‘iili! of services.,

Rev mue from a commcl o pm\'lde servicesTare: recoamsul ovér time a8 1he. Séevices are rendered based on gither a
fixed prm oran hom'lv rate.”

The. COmpanv has: '\dopled IFRS 15'Revenue from confracts with customers s ith: Lk’fcct from 1) Jmunrv 9!8.” Theye
_j}h'\s chu no mmu ml \mpmt on re\ enue throm.h th; '\dolmon of IFRS l" '

“Tooling Reycnue

Tooling revénue is recognised on campletion of project, transférred 10 serial production and sigied oft by client.
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LGr.unqs;fé!ﬂi‘iii’nllésam,ing[f?.n.’-"ie._i'hiijfeéi

l:o r:the ;.year;,\ended }3 .I -::De_ceu;nber;Z"O,i.Q

2. Significant accolnting policies (continued)

Titerdst income;

Interest income is r;cogm:ed when it is probﬁble that lhe economtc bemﬁts W 111 flow to the Company. "md the amount
of re\*enue can b asured rehably {ntuest incorie is ‘lCCl‘ll(‘d ona time basns by reference to the prmcup'll outslandmg

1nd a 1he efl’ecme mterest rate apphcable whlch is lhe l'alt, that e,\acdv dusmums esnmmed hm}m cash rece;pts throw.h
, » fin { - mal recogmu(m.

‘Fdr'ei‘gﬁ'éii rr‘en‘ci'os‘
{The, financial ¢ smrqmems-are presented 1 in pmmds sterling,’ which:is the cirrency,of tljé priniary. gco_n_gyﬁ?; gn_}fi,r'qnvl_ngﬂj

s

m whuch the C_ 'mpan; 'opemtes (lta :uncttonal currenC))

Transwcuons lll curreuc:es olhcr lhan thc Commny s funcuonal currency (foremn currenmes) '1re recogmsed at the rates
nssets and lmbxlpttes (h'l(

retrdnslmecl
Exchange d!.ffe.;_f.én‘c?éiacé;éfeiségﬂisési,in":ifs?ﬁ.t or Joss in the period in,which they arise:

Opérating profit:

Operumg prcf‘ tis s}.ited after charguw opcraung and admmlstranve cost> and’¢ operm ulg income but before m\eslment
incomé and finance costs®

Retiremcnt benef‘ l cosls

G

Commn\' 8 obhgauons under the schemes m'e eqm\'wlem 10 those 'msmﬂ m a,detmed conmbulmn r<t1ruuen('sch
Taxation'
The taX experise represeiits thé sum‘of the tax currently’ payable and deferréd tax..

Current tox .

The m\ curréntly | wabln is bqsed on taxable | proﬂt Icr the year, T"{\ﬁbh proht dlﬂers from net. prom as n.pomd m:_
the income qmlcmcntvbccau:e it exclud;s"llems of inconie oF éxpense [11! are taxable or deductnbk in oﬂur years d.
it fitrthér excludes items that are never taxable or dediictible. The Company’s iability. for current tax is calculated using”
tax rates (it have been enncted or, substanlwelv enacted by the balance sheet. date.

‘Deferred tax’

Deferrcd t1\ is the tax e\pzcted lo be pa) 1b|¢ Or 1'1 rab n'differeiices betwedn the'cart '-'ing nmmmts of assets and’

¢acc0unun€r prot lt

The carmm. amount of dct‘erred 1Ay aﬁsus STy 1cwed at e1c|1 ‘mhnce sluet d'u "md re duced (o the'y
longer prob&ble that sufficicnt iaxablé pro!m will be available’to allow 4l or p"l ‘of the Asset 16 be recavered.,

Defc rred tax is c1!culated atthe.tax mlus that ‘are expe doted 10 a pply i in the pmod ) hen the lnbuhty is seuled ar the asset’
s realised based on tax.laws and rates that have been enacted or aubsmnuvelv enncted at the balice. sheet (hte
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Grupo Antolin Leamington Limited

Notes to.the financial statements \
For the year ended 31 December 2019

2. Significant accounting policies (continued)

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner
in which the Compan) expects; at the end of the reporting period, to recover or set(le the cnrr)mg amount of its-assets
and liabilities.

Deferred tax assets and linbilities are offser when there is a legally enforceable right io set ofV.current tax assets against
current tax Jiabilities and when they relate to income taxes levied by the same taxation awthority and the Company
intends.to settle its current tax assets and liabilities ofi a net basis,

Cuirent tax and déferred tax for the year

Current and deferred tax are recognised in prof' tor loss, except when they. relate to items that are recognised in other
comprehenswe income or directly i in.equity,.in which case; the curfent and deferred tax are also rccomused in other
comprehensive income or directly in‘equity respectively.

Property, plant and equipment

Land and buildings held for use in the production or supply of goods.or sérvices, or for:administrative purposes, are
stated in the balance sheet at historical cost.

Properties in the course of construction for production, supply or administrative purposes, or for purposes not yet
determined,.are.carried at cost, less any recognised impairment loss. Cost includes professional fees and, for qualifying
asscts; borrowing costs capitalised in accordance with the Company's accounting policy. Depreciation of these assets,
on the same b'\SlS as other property assets, commenges when the assets ate ready for their intended use.

Leasehold improvements are depreciated over the unexpired period of the lease or the estimated usetul life of the assets,
whichever is shorer.

Freehold Tand is not depreciated.

Fixtures and equipment are stated at cost less. accumulated depreciation and any-recognised impairment 10ss.

Depreciation is recognised.so as to write off the cost or valuation of assets (other than freehold land and propertivs
under construction) less their residual values over their useful lives, using, the straight-line method, on the following,
bases:

Frechold building 3% straight line basis
Plant and miachinéry 8% to 33%6 straight Jine basis
Fixtures and fittings 10% straight line basis

The estimated useful lives, nszduwl values.and deprecmlon method are reviewed at the end of each reporting period,
with the effect-of any.changes in estimaté accouinted for on a prospective basis,

An item of property, plant and equipmient is derecognised upon disposal or when no future economic beaefits are
expected to arise from the continued use of the asset. The gain or 10ss arising on the disposal or scrappage of an asset
is determined as the difterence between the sales proceeds and the carrying amount of the asset and is recognised in
income,

Intangible assets
Jistangible assets acquired separately

Int'mglbk assets with-finite useful lives that are acquired separately are carried at cost 1ess:accumulated-amortisation
and accumulated impairment losses. Amortisaiion is recognised-ona straighi-line basis over their estimated useful lives.
The estimated use ful life and amortisation method are reviewed at the end of each reporting period, with the effect of
any changes in estimate being accounted for on a prospective basis, Intangible assets with indefinite usefal lives that .
are ncqmrsd separately are.carried at-cost Jess accumulated impairment losses.

Internaliy-gencrated intangihle assets = researcl and development expenditure

Expenditure on research activides is recognised as an expense in the period in which it is ingurred.
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Gru po Antolin Leamington Limited

Notes to.the financial statements
For thé year-ended 31 December 2019

2. Significant accounting policies (continued)

An intemally-generated irtangible asset arising from'the Company”s development costs (or fromi the development phase
of aninternal project) is recoghised if, and only if, atl of the. following conditions have been demonstrated:

*  thetechnical feasibility of completing the intangible assets so.that it will be available for use or sle;
s the intention to comp) é;le. the iﬁtan’gli‘bl'e asset’ and uise or sell |t

o theability to use or sell the intangible asset;

' how the intangible, asset will generate probable future economic.benefits;

+  theavailability of adequate techrijcal, financial and other resources to complete'ihie dévelopment and to use or sell
the intangible assets; and

o theability to measure reliably the expenditure attributable to the intangible asset during its development.

The amount initially recognised for internally-generated intangible assets is the sum of the expenditure incurred, from
the date when the ‘intangible asset first meets the recognition criteria listed above. Where no internally-generated
intangible asset.can be recognised, development expenditure is recogiised in profit or loss in the period. in which it is
incurred. Subsequent 1o iivitial recognition, intemally-generated intangible assets are reported at cost less accumulated
amortisation and accumulated impairment losses, on the same basis as intangible assets that are acquired separarely.

Software 25% basis Straight-line
Development cost Lite.of project basis  Straight-line

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal.
Gains.ar losses arising (rom de recognition of an intangible asset, measured as the difference:between the net disposal
proceeds and the carrying amount of the asset, are recognised in profit or loss when the asset.is derecognised.

Impalrment of property, plant and equipment and intangible.asscls

At each balance sheet date, the Company reviews the carrying amounts -of' iis-property, plant and equipment and
intangible assets to determine whether there.is any indication that those assets have suftered an impairment loss. 1f any
such indication exists, the recoverable amount of the asset is estimated to determine the extent of the impairment loss
(if any). Where the asset does not generate cash flows that are independent trom other assets, the Company estimates
the recoverable amount of the cash-generating unit-to which the asset belongs. When a reasonable and consistent basis
of allocation can be identified, corporate assets are also allocated fo individual cash-generating units; or otherwise they
are allocated to the smallest group of cash-generating wnits for which a reasonable and consistent allocation basis can
be identified.

An intangible asset with mt.indgiﬁniie useful life is tested for impdirment at least annually.and whenever there is an
indication that the asset may be impaired.

‘Recoverable amount is the highet of fair value fess costs of disposal 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 to 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 impaimment loss is
recognised immediately in-profit or loss, unless the relevant assetis carried ar a revalued amount, in which case the
impairment loss is treated as a revaluation decrease.

Where aw impairment loss subsequently reverses, the carrying amount of the asset.(or cash-generating unit) is increased
to the revised estiniate 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 prioryears. A reversal of an impairment 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.
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Grupo Antolin Leamington Limited

Notes to the financial statements
For the year ended 31 December 2019

2. ‘Significant accounting policies (continued)
[nventories

Inventoties are stated. at the lower of cost and net realisable vahie.. Cost comprises direct materials and, where
applicable; direct labour costs and ihose overheads that have been incurred in bringing the inventories to their present
location and condition. Cost is calculated using the weiglited average method.. Net realisable value represents.the
estimated selling price less all estimated costs of completion and costs to be incurred in marketing, selling and
distribution.

Provisions

Provisions are recognised swhen the Company has a present obligation (legal or constructive) as a result of a past event,
it is probable that the Company will be required to settle that obligation and a reliable. estintate can be made of the
amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to setile the present obligation
at the balance sheet date, taking into account the risks and uncertainties surrounding the othanon Where a provision
is measured using the cash lows estimated (o settle the present obligation, its carrying amount is the present value of-
those cash flows (\& hen the effect of the time value of money is material).

When some or all of the economi¢ benefits required to settle a provision are expected to be recovered from a third party,
a receivable is récognised ns an asset if it is virtually certain that reimbursement will be received and the'amount of the
receivable can be méasured relinbly.,

Financial instruments’

Financial assets and financial liabilities are recognised in the Comipany's balance sheet when the Company becomes a
party to the contractual provisions of the instrument. Financial assets and financial ]nbzlm;s are initially measured at
fair value. Transaction costs that are directly auributable to the acquisition or issué of financial assets and tinancial
Liabilities (other than financial assets and. financial linbilities at fair value through profit or lass) are added to or
deducted from the fair value of the financial assets or financial liabilities, as appropriate; on initial recognition.
Transaction costs directly attributable to the acquisition-of financial assets or financial liabilities at fair value through
profit or loss are recognised immediately in profit or Joss.

Financitul assets

All financial assets are recognised and derecognised on a trade date where the purchase or sale of a financial asset is
under a contract whose terms require delivery of the financial asset within the timeframe established by the market
concenied, and are initially measured.at fair value, plus transaction costs, except for those financial assets classified as
at fxir. value through profit of loss, which are initially measured at fair value:

Financial assets are.classified as ‘loans and receivables’. The classification dtpends on the nature and purpose of the
financial assets and is determined at the time.of initial recoguition,

Loans and receivables

Trade receivables, Joans, and other receivables that have fixed or determinable payments that are not quoted in an.active
market are classified as “loans and receivables’. Loans and receivables are measured at amortised cost using the
effective interest method; less any impainment. Interest income is recognised by applying the effective interest rate,
except for short-tenm receivables when the recognition of interest would be immaterial.

Iimpainment of financial assets

Financial assets are assessed for indicators of impairment at-each balance sheet date. Financial assets are impaired
where there-is-objective evidence that, as a result of one ormore events that occurred-atter the initial recognition of the
financial asset, the-estimated future cash flows-of the investment have been aftected.

For financial assets, objective evidence of impairment could include:
s sighificant financial-diftficulty of the issuer or counterparty; or

o defaultor delinquency in interest or principal payments; or

t2
[
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Grupo Antolin Leamington Limited

Notes to the financial statements:
For the year ended 31 December 2019

2. Significant.accounting policies (continued)
¢ it becoming probable that the borrower will enter bankruptey: or financial rc-organisaﬁon.

For trade receivables, assets that are assessed.not 1o be impaired individually are, in addition, assessed for impairment
on a collective basis, Objective evidence of imp"tinnent for a portfolio of receivables could include the Company’s past
experience of collecting payments, an-increase in the. number of delayed payments in.the portfolio past the average
credit period of 60-days, as well as observable changes in national er local economic conditions that correlate with
default on receivables,

The cm)mg amount of mde receivables is reduced through the use of an allowance account. When a trade receivable
is considered uncollectible, it is writtenrofFagainst the allowance account. Subsequent recoveries of amounts previously
writtenr off are credited against-the allowance account. C hanges in the carrying amount of the allowance account are
recognised in profit or loss.

Financial figbilities and equity

Debt and equity instruments are classified as either financial labilities or. as equity in accordance with the substance of
the contractual arrangement.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its
liabilities. Equity instruments issued by the Company are recognised at the proceeds received, net of direct issue costs.

Repurchase of the company’s own equity instruments is recognised and deducted directly in equity. No ‘gain or loss is
recognised in profit or loss on the purchase, sale, issic or cancellation of the Compan5 $ 0wWn equity instruments.

. The Company. has adopted IFRS 9 Financial Instruments with effect from | January 2018. There has been no material
impact on the accounts through the adoption of IFRS 9.

Other Operating Income

Other gperating income Telates to recovery for administrative support to other manufacturing plants within the group
and foreign exchange gains on transactions.

New.accounting standards for 2019 and later
IFRS 16 — Leases

The Company as lessee

The Company has adopted 1IFRS16 from st January 2019. The standard replaces TAS17 Leases, and for leSsees
eliminates the classification of operating and tinpnce lmscs Durmg 2018 nnlals payable under operating leases were
charged to income on a straight-line basis over the term of the relevant Jease except where another systematic basis was
more representative of the time paitern in which economic benefi ts from the leased assct are consumed: Contingent
rentals arising under operating leases were recognised as an expense in the period in which they were incurred.

In the event that lease incentives were received to enter into operating leases, such incentives were recognised as a
lability. The aegreaute benefit of inceitives were recognised as a reduction of rental expense on a straight-line basis
over the lease teim, except where another systematic basis was more représentative of the time pattérn in -which
economic. benefits fror the leased asset are consumed.

The company assesses whetlier'a contrdct is or contains-a lease, atinception.of the contract. Thie company recognms n
right-of-use asset and a corresponding. fease finbility with respect to all lease arrngements in which it is the lesseé,

except for short-term leases (defined as feases with a lease term of 12 montlis or less) and leases of low value asséts
(such as tablets and personal computers, small itéms of office furniture. and. telephoms) For these leases, the company
recognizes the Jease pwmems as an operating expense on a straight-line basis over the term of the lease unless anoilicr
systematic basis is more representative of thé time patiern in which econoic-benefits from the leased assets are
consunied. Upon initial adoption of IFRS 16, the Company” has not accounted for Dilapidation provision w ithin Right-
of-use assets, but continued to recognise it-as a separate Hability under IAS 37, as at the end of the underlying !ease

lherc will be a cash outflow, ‘but these costs are incurred independent of the lea:e payments and interest

o
v
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Grupo Antolin Leamington Limited

Notes to the financial statéments
For the year ended 31 December.2019

2. Significantaccounting policles (continued)

The lease liability is ini(iall; measured at the present value of the lease payments that are not paid at the commencement
date, discounted by using the rate implicit in the lease. It this rate cannot be readily delemnued the company uses its
incremental borro\s ing rate.

Lease payments included in the measurement of the lease linbility comprise:

»  Fixed lease paymients (including in- subsnnce fixed payments), léss any lease incentives receivable;

. \'anablc lease payments that depend.on an index or rate, initially measured using the index or rite at the
commencement date;
The amount e\pected to be payable’ by the lessee under residual value guarantees;
The exercise price of purchase options, if the lessee is reasonably certain to exercise the aptions; and
Payments of penalties for terminating the Tease, if the lease term reflects the exercise of an option to terminate
the lease.

The lease liability is presented as 4 separate line in the statement of financial position.

The lease liability is subséquently measured by increasing the carrying amount to reflect interest on the lease liability
(using the effective inderest method) and by reducmg the carrying amount to reflect the lease payments’ made.

The company remeasures the lease liability (and makes a'corresponding adjustment to the related right-of-use asset)
whenever:

o The lease term has changed or there is a significant event or change in circumstances resulting in a change in
‘the assessment of exercise of a purchase option, in-which case the lease liability is remeasured by discounting
the revised lease payments using a revised discount rate,

e The lease payments change due to changes in an index or rate-or a. change in expected payment under d
guaranteed residual value, in which cases the lease liability is remeasured by.discounting the revised lease’
payments using an unchanged discount rate (unless the lease payments change is due to a change in a floating
interest rate, in which case a revised discount rate {5 used),

* A lease contract is modified and the lease modification is not accounted for as a separate:lease, in which case
the lease lmblln\ is remeasured based on the lease term of the modified [ease by dutounmw the revised léase
payients using a revised discount rate at the effective date of the modification.

The company did ot make any such adjustments during the periods presented.

The right-of-use assets comprise the initial measurement of the corvesponding lease Jiability, lease payments made at:
or before the commencement day, less any lease incentives received and any initial divect costs. They are subsequentiy
measured at cost less accumulated depreciation and mpairment losses.

Whenever the company incurs an obligation for costs to dismantle and remove a leased asset, restore the site on which.
itis located or restore the underlying asset to the condition required by the terms and conditions of the'lease, a provision
is recognized and measured under IA$,37

Right-of-use assets are depreciated over the shorter period of lease term and useful fife of the underlying asset. 1fa lease

“transfer’s ownership of the underlying asset or the cost of the right-o of-use asset reflects that the company expects to
exercise a purchase option, the related right-of-use asset is depreciated over the useful lifé of the underlying asset. The
-deprecintion starts at the commencement date of the lease.

“The right-of-use nssets are presented as a-separate line i the statement of tinancial position.

The company applies IAS 36 to determine whether a right-of-use asset is impaired and accounts for any identified
impainment loss as described in the *Property; Plant and Equipment” policy.

Variable:rents that do not depend on an- index or rate are not inchuded in the measurement the lease liability and the
right-of-use-asset. The related pavments are recognized as an expense in the period in which the event or candition that
triggers those payments occurs and are included in the line “Other opergting expenses’™in profit or loss (see note 31).

In the current year, the company has applied [FRS 16 (as issued by the IASB in January 2016} that is elfective for.
annual periods that begin on or after 1 January 2019,
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Grupo Antolin Leamington Limited

Notes to the financial statements’
For the year ended 31 December'2019

2. Significant accounting policies (continucd)

IFRS 16 introduces new or aniended requiremenis with respect (o lease accoimting. It introduces significant changes to
lessee accounting by removing the distinction between dperating and financé lease and requiring the recognition of a
right-of-use assét-and a-lease liability at conunencement for all feases, except for short-term leases and leases of low'
value assets. In contrast to lessee accouitting, this rnqmumenm for lessor accounting have remained lnrgely unchanged.
Details of these new requirements are described in note. 3. The impact of the adoption of IFRS. 16 on the company's
financial statements is described below.. -

The date of initial application of IFRS 16.is 1.January 2019.

The company has applied IFRS 16 using cumulative catch up approach. This means that comparative information has
not been restated.

The company has. made use of the practical expedient available on transition to IFRS 16 not to reassess whether a
contract is or contains a lease. Accordingly, the definition of a lease in accordance with 1AS 17 and IFRIC 4 wilt
continue to be applied to those contracts entered or modified before 1 January 2019.

The change in definition of a lease mainly relates to the concept of control. IFRS 16 determines whether a contract
contains a lease on the basis of whether the customer has the right to control the use of an identified asset for a period
of time in exchange for consideration, This is in contrast to the focus on 'risks and rewards' in JAS 17 and {FRIC 4.

The company applies the definition-of a lease and related guidance set out in IFRS 16 to all contracts entered into or
changed-on or after 1 January 2019, In. preparation for the first-time applmtlon of IFRS 16, the company has carried
out an implementation project. The project has shown that the new definition in IF RS 16 will not significantly change
the scope of contracts that meet the definition of a lease for the company.

(b) Impact on Lessee Accounting

(i} Former operating leases

IFRS 16 chaiges how the company accounts for leases previously classified as operating leases under TAS 17, which
were off balance sheet.

Applying IFRS' 16, for all leases (except as noted below), the company:

(@) Recognizes right-of-use assets and lease liabilities in the statement of financial position, initially measured
at the present value-of the future lease payments;

() Recognizes depreciation of right-of-use assets and interest on lease Habilities in profit or loss;

(c) Separates the total amount of cash paid into a principal portion (presented within financing activities) and
interest (presented within financing activities) in the statement of cash flows.

Lease incentives (e.2. rent-freé periad) are recognized as part of the measurement of the right-of-use assets and lease
liabilities whereas under TAS 17-they resulted in the recognition of a lease incentive, amortized asa reduction of rental
expenses generally on a straight-line basis.

Under IFRS 16, right-of-use-assets are tested for impairment in.accordance with TAS 36.

For short-term leases (lease term of 12 months or less) and léasés of low-value assets (such as tabler and. personal
computers, small items of oftice furniture and telephones), the company has opted to recognize & lease expense on a
straight-line’ ba>ls as’permitted by IFRS 16. This expense i$ presénted within *other operating expenses” in profit or
loss,

(i) Foramer fincncee leases

The main differences between 1IFRS 16°and 1AS 17 with respect to contracts formerly clnssified as finance leases is the

measurement of the residual value gunrantees provided by the lessee 1o (he lessor. IFRS 16 requires that the company

recognizes as part.of its lease liability only the amount e\pect;d to be payable under a residual value guaraniee, rather:
than the maximum -amount guaranteed as required by IAS:17. This change did not have a materinl effect on thie

company’s financial statements.

[\
H
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‘Grupo Antolin Leamington Limited

Notes to the financial statements
For the year ended 31 December 2019

2. Significant:sccounting policies {(continued)

The weighted average lessees” incremental borrowing rate: applied to ledse liabilities recognized in the statement: of
financial position'on 1 J'mmrv 2019.i52.5% 0. The tollomm. e\plams the difference bct\\em operating lease
commitments applymg IAS. 17 at3l Decembu 2018 'md the lease: Ilabshly recognized.on adoption of iFRS 16atl
January 2019:

£
Total minimum léase payments réported at 31 December 2018 under IAS 17 6,853,120
Change in assessiment of lease term under IFRS 16, 4,031,816
Leases cutside the scope:of IFRS 16 -
Impact.of discounting lease liability under TFRS 16 -
Lease liabifity récognised an transition to IFRS 16 .at I January 2019 10,884,936

The Company has recognised. £10,884,936 of right-of-use asscts and the same value of ledse fiabilities upon teansition
to IFRS 16. There is no difference recognised in retained eamings.

3 Significant Judgements, key assumptions and estimates

In the ‘application of the Company's accounting policies, which are described in note 2, the directors are required 10
'_makc Judgcmcnts estimates and assumptions about.tlie carrying amounts- -of assets and Inb]lmes that are not readily
apparent from other sources. The: -estintates and assocnled Assunptions are based on historical c\penence and other
factors that are considered 10 be relev mt Actual results may dit¥er from these estimates.

The estimates and underl) ing assumpuons are reviewed on an omzomg basis. Revisions to accounting: estimates are
recognised in the period in which thé estimate is revised if the Fevision affects only that. penod orin lhe period of the -
revision and future perivds if the revision aflects both current and mlure periods.

In determining the’ developnient expenditures to be c*zpmhz;d ‘Grupo Antoliat Leamington Limited makes estimates
and assumptions based on expected future economic benefits generated by products that are the result of ‘these
develapiment e\penduures based on contractéd business w tth the customser, Other-important estimatés and assumptions
in“this. assessment process are the reqmred intemal rate’ of return, the distinction bel\\cen R&D and the estimated
recovery over the useful life of the product.

4. Revenue

An analysis of the Company”s revenug is as follows:

2019 2018
£ £
Continuing operations , o
Sales of goods 60,433,567 83,435,972
Rendering of services 33,980 331,755
Tooling - 4,734,525 2123777

63,222,072 86,091,504
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5

An analysis of the: Compnmes revéntie, by geogmphml ‘market is'sét, ot

bélow o _
2019 2018
. £ £
R-C‘\"Cﬁlj‘c;;
Geographical mirket: United Kingdon” 65,222,072 86,091,504
65,222,072 86,091,504
5 Cost of Sales, other opernting inconie and-éxpenses
2019 2018
Material Costs 40,227,066 55,730,559
Labour Costs 9475948 12,006,907
Tooling Costs 3;835; 031 1,513,939
Deprecmtuén and Amortisation Expensé 2 883 133 1 80-,287
Research and Developmem E;\penses 44,157 62,257
Other Expénses -4 084 031 6, 387 684

,.60 571,366. 77,503,633

Other operating income.

2019 2018
Sale of Prototypes 255,625 143,786
Inconies from Sundry E\penses 344,615 2, 285,274
Incomes for servicesto Group 526,106 190,498
Exchange 1,746,557 217,446

3373494, 2,837,004

Administrative éxpenses
Reduction'of £3;036;704-in 2020 management.chnrges in Jing-withagréémen,..
6'.~; e\uditor s rcmuucrmion

Fegs payableto Detoule LLp and thelr assocntes for the audit of (kg Comp'm) s rmnml accounts were. £60 113 (201 8.
£48,720).

Fees payable to the auditor and their-associates 1or non-audit services'to the Company are not required’to be’ dl:LlOSc.d
b‘.cnus‘. the finaiicial staterments of the parent Company are required to dm]os; such fees.
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‘Griipo Afifolin Leatiiingtoii Limited,

7. Staffcosts

The average monthlii- nuniber of employees (includib géekéci’ni\"e directors). was:
B R G I e e i e A O RS L SN E

: Producucm
Adlmmstr'mon

Their aggregate. remuneration comprised:

Otlhier pension’ cosis

The Directors emoluments aré paid by holding ¢dimpany Gelpo Antolin ltdusa S.A,

8. Finance costs”

Imerc.sl

Intereston: long term loan:ivith group
Inferdst on tactorlnﬂ
~Ifiterest on leases: IFRSI6

2019 2018
;Number ~[\umbcr
170 203

15 I6:

185 219

Y enr: Year
endcd, ended
2019, 2018

£ £
6,062,380, [6 921,227

618,144 <708:126

|6>,096 1 18 063

.6,8:43,620.

ycar Year

‘endédl ended

2019 2018

£ 5
'(70;886)  (97:499)

(@399 .

(192.313) -
(Q67598) " (97,499)
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Notes’to thé financial statéments
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9. - Tax on profit/(loss)

Véax “Year
ended ended
2019 2018
‘g £
Corporation:tax:
‘Current tax
- 607,637

Gurrent tax on profit for the year
| » - (170419)
Adjustmients in respect of prior, years :26,349 :

Total current tax 26,349 437,218

Déferred. tax

“Curvent year (164,884) 2,320
Effect of changesdn taxrafes 17,357 .
Adjustments jn fespect:of. prt_orﬁyé;i'ré, (23,566) s
(171,003) 2,320

Total per income Statenient (144,749) 439,538

Corporation tax is.cdlculated-at 19%.(2018: 19.0%) of the estimatéd taxable profit for the year.
Taxation for.other jurisdictions.is calculated at the rates prevailing in the respective jurisdictions.

The ¢harge for the year can be reconciled to the profit-in the incotne statement as follows:

Year -.‘Yéqr.z.
ended einded
2019 2018,
£ £
Profit before tax 1,668,229 3,481,260
Tax-at the UK: ‘corporation tax rate of 19:95:(2018: 19, 0%%) 3I6,96-l ' -;607',637
Tax-effectof expenses that are not deductible-in detennmms, taxable profit 114,607 .
Impact of rate chianges 17,357
Prior year adiustments 2,783 (170, 419)
Movement indeferred 7230
Group relief {896,455) . -
Tax expense for the yeae (144.749) 439,538
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10 Deferveditay note
2019 3018
'Mdvemem on deferred taxation balance i the period .
"’6‘5 282
. 2, J20
i DR/CR) -
‘Closing balanee. Linbility 96509 267,602
-Analysis.of Déterred Tax' Baliice:.
‘Capital allowances in excess of depreciation- 96509 1267.602
Clos i‘hg.'rbalance Liability 96,509’ 267,602
The UK tax rate s 19% from 1 Janu'm 3019.(2018 19%%)
\ 2019 2018,
“Unrecognised Deférred:tax. £ £
- Losses (625,296) ' (625,296):

(626296)  (625296)

3

No deferred tax assel Tas. beul re(.o"msed in respect: of unused.tax Josses.as it.is. considered probnble that,theré-will be :
“iture. taxable proﬁts available

U3
(=
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Grupo Antolin Leamington Limited

Notes to the i'nancnal statenients.
For the year-ended, 31 December2019-

10, Profit for ihe vear:

Profit for the year has been'amived at afier.charging::

Purchase’of Raw Materials

Hire of Plant and- Maclunery (Operaun" Leases)
Hire of other assets (Opemtme Leases)
Impairment.of assn.ls

Staff costs

Audxrofs Remlmemnon

Forelgn c\chanae profil

Depreciation of owned tangible i fixed assets:
Deprecmnon nght -of Use assets

Amortisaticn of intangible fixed assets

(*) Non audit services relates o ,iaxmion_ and secretarial services

12, Imangible-assets’

Cost:

At January 2019
Additions
Impairment
Disposal

At3] December 2019
Amortisation

A( 1 Jamnw 2019
Clane tor lhe year

Ch'!nsc on’ :mpalrmenr
Charge on disposal

AL 31 December. 2019

Carrying amount
At3l, Dgcember 2019

At 31 December 2018,

‘Yearended -Year ended

2019 12018
£ £
40,227,066 33 5,730,559
254,502 243,790
116,147 973,513
712,857 -
6,845,620  7,747416
60,113 48720
176,409  (217,446)
952,952 1,036,093
1,322,556 B
609,626 766,194
Developmient
costs. Software- Total
£ £ £
10,863,007 199,832 11,062,839
7599,466 i 1599466 -
(812,831) x (812,831)
(512,694 6,382)  (519,076)
10,136,948 193,450 10,330,398
°§,293,707 188,133 8,481,840
© 603,563 6,063 609,626
(595,647) - (595,647)
(192,752) (743) (193, 497)
8,108,871, 193,450 8,302, 32-;4
2,028,077 - 2,028,076.
2,569,300 11,700 2,580,999

Development'costs. hmc ‘been capitalised in-accordance with | AS:38 Iangible Assels:andiare thereforé not tr; eated,

fordividend purposes; as-g re'nhssd foss.

W
- o—
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Notes to the financial statements
For the year ended 31 December:2019-

13.  Property, ﬁ’l:‘!nt‘nnd,eguipmml

_ ) Fixtures
Leasehotd  Plant.and .Rigjllteid'f' _and '
buildings. mackinery Use(a)  “fittings Total
I A £ e 2 £ £
‘Cost
At January 2018 1.041:895 15,665,509 - 116,703 16,824,108
Additions- - 519,009 10,884,936 - 11,403,943
Impairment: (557,538) (}30!,080"‘) - - (838,618)
Disposal (6:309) (582,120) . - (588,629)
AU31 Décembet 2018 477,848 15,301,318 10,834.936 116,703 26,780,805
Accuninlated deprecintion and inypairment A
At 1 January 2019 Co 236,581 11,126,860 - 98,415 11,461,856
Charge for the. year” 30955 919,624 1,322,556 2,373 2,275,508
‘Change-on impaimment (177,104) (185,841) - = (362,943)
Disposals (2107 (301,387) . - (303,494)
/AU31.December, 2019 188,325 11,559,256° 1,322,556 100,788 13,070.924
Carrying amount’ » i ‘
A3 Qéckinbef»ZOlQ 389,523 3,"?4_2,06‘3 9;562?'3'80 15,915 13,709,881

At3] Decéinber 2018 805,314 4,538,650 18,288 5,362,252

AL31% December 2019 the cojpany had no contractual commitments for the acquisition of property, plant and
equipment (2018:£0)

Land and buildings

“The net book value of land and buildings includes:

Land and Buildings

2019 2018
£ £
Property -irhprqve)p;a(s - 17,400

- 17.400

e
9
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Grupo. Antolin Leamington Limited

Notes to the financial statenieiits:
Forthe yearended 31 Decembei 2019
Right'of Use Asséts (i),
Léasehold

Leasehold plantand.  Leased
buildings: macliinery  vehicles  Total
¥ 3 £ £ £
Lost.
‘At ] January-2019 e - - -
-Additions 2019 10143210 501,675 240,052. 10,884,936
At-31 December2019. 10:143,210 501675 240,052 10,884,936
Accumulated depreciation
At | Januwary 2019 T S - A X
Charge for the year (1,099;389)  (121,453) (101,515 (1,322,556)
At'31 December 2019 (1,099,580 (121453) (101,515)(1,332,356)
C‘é_rr_ving amount e e e e
At31 December 2019 9,043,621 380,222. 138,537 9,562,380
At'31 December 2018: - . - -
1. Inveutories-
2019 2018
£ £
Raw materials. 1,149,208 1,843,365
Work-in-progress’ 173,556 203,795
Finished goods 1,479,513- 1,618,805
Tooling invantory 754,681 3,309,857

3,556,958 6,975,822

Tnventory conswined during the year 1o the'value of £57,541,986 is included in ¢ost of sales,
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Grupo Antolin Leamington Limited.

Notes to thc ﬁnancml statements
For the )efn ended 31 Decernber 2019

15, ‘Trade and other receivables

2019 2018,
. . v ‘ £I: )£
Amounts ‘f1llin'g'd e ‘Within orie. yéar:
Amount receiv 1b!e for the sal¢ of goods - 6,878,041 8478126
Amounts owed by:group undenakmos .
" Trade receivables §31,069 200,056
Loan 2 067 070,
“Social Security and other taxes 32,742 2,235
Amounts receivable front tax awthorities -
Other Receivables
Prepayments-and accrued income 732,023, 560,803

9,335,088 11,308,290

The.company did not factor any, debs’in 2019 (2 20 1_‘3 £4’,60j,348) \\j'ithoul.re,co'urm, invoices in.accordance with 1F9,
payable within 60 days, o

-Amoum; owed byto group undenakmffs relating: to Trade. Recdivables and Payables are due for pnvmem in 30 days.
Loan is unsecured short térm with interest'accruing at 2.5 %o in favour of GA frausa S.A and 0.63% in favour of Grupo,
An_tolm Leamington Limited.

16.  Trade and other payables

2019 2018

Trade payables 6,121,510 8,953,147
;Amounts owed to group undertakings.

Parent company unsecured foan - 2,804,720 -

Trade payables ¥, 96> 102 6,783,776
Accrued expenses and deferred i income. 1,837,574 72,213,642
Wages payables and social security 129; 356;
Corporation Tax. 22,505 383,086'
Amount Payable to tax authorities - 189,013
Amounts falling die within .one year: 12,480,767 18,524,664

A mounl; owed by’ Group undenakmgs Tehlmg 10 trdide receivabliés and payables are due for payimeint in 30.days.
.Léan is’ shorl terin with Thterest accruing at 2.5% in: Lwour of Cn\ Trausa S.A and 0. 63 % in.faviaur'of Grupo Antolm
Léamington Limited.



DocuSign Envelope ID: FF444275-BC9F-4172-A00D-7A30CD186EA9

Grupo-Antolin Leamington Limited

Notes to the finaincial statenients
Eor the year-ended 31 December:2019

17, Right of use leased assets;

Land and Plant & Total

_Bunldmos Machinery”  Vehicles: £
Ciirrent, 998,857 136330 101 AT 1,236,661
Non:current 8,2?8 9737 228,065 32,75 3,539 753

4

9777830 3‘64;'393:’ 134,189,  9.776,41

18.  Leéase Liabiliti¢s
31/£2/2019.
£
Within | year 1,236,661
25 years 3,389,909
Over's years 5,149,844
9,776,414

The-Company does not face a significant liquidity risk- with regard 10'its lease liabilities. Lease Tiabilities are
monitored within the Company’s treasury fiinction,

All lease obligations are denominated'in currency units.

The Company as a lessce:

311202009 31122018

£

Minimyin Irasc pavnkm_a aunder- Opgmnﬂﬂ leases recos:mnd as an expense ine l]l(‘ 370,679 l.,2A,‘l 7!'_3_.05,
\car

370i679 1,217:305

Opem(ma 1¢ase p: ymema dprésent renials pay: ablu by the: Gmup for certain of its. office propemé's Leases are.
neg,otnted for an'av erage term of 15, yaar; and reitals dee Tiked fok an avera&; ‘of 3 years. Br«.'\L,cIausc can be
invoked on average at 7 yéars with-an option to extend for a firther 8 years at.the then prevailing:market rite.

Linbilities récognized in.respect of non-cancclable operating leases:

322019 3!/.!2\{20]8

£

lLease incentives. . .
Withifi '} yesr (54,628 1,284,756
2 =S yedrs - 4,640,831
Over's yanrs- - 927,533
54,628 6,853,120
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‘Grupo Aiitolin Leanington Limited.

Notes to the financial statements
Forthe year erided 31 Deceinber-2019.
fLease mceuuvc not ncogmnd as Inbllm durms: 20]9 relate 1o'fhe rent free pertod (] monlhs) ofi fkié leased prelmses

i Leamlngmn SPA; The;amwal; contractual rent after. rent free. perlod is £524,000. The lease agreemerit will expiré
in: 14 -years:

19.  Provisions for Liabilitics

2019 2018.

£ £

Customer provision 1,001,996 946, 9.
Warranty. Provision L 34,072
*Other-Provisions 5572.000 974,000

1648996 1,954,221

Movements for:2019. Opening ' Closing
| B’n!nncé‘ Addition Utilised | Reversed Balance
£000 £000 £000 £000 £000
Customer Provision 046,149 | 145,847 B 1,091,996
Warranty Provision 34,072 - 34,072, : -
Other Pravisions 974,000 - 117,000 . 557,000
Total 1054221 | 145897 | 431,072 B 1648996

The customer prov ision relates 1o price reduction agreements benween the. company and the customer.

The warranty provision represents the nanagement's best estimate of the company’s liability. based.on past
experience and industry averages tor defective products.

Other provisions relate dilapidations provision on Jeased bmldmrvs

20. ‘Retircment'benefit schenics

Defined ¢ontribution.scheines .

The company operates a défined contribution. pension scheine, The pen sion cost charge for ihé period represents
contributicns payable by the company 10°the schéme aiid amourited 10 £165,096 (2018; £118 063)

Thereawvere ‘no.omstandmg»or prepaid.contributions at eithér the beginning 6f end of the financial year.

‘21, Share capital

2019 2018
£ £
Issuéd and Tully paid:
2,485,000 ordinary shares of £1 eiich 2,485,000 2,485,000
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Grupo Avitolin Leaniington Limited

Notes to the financial stateinents
For-the year ended 31 December 2019

22:  Retained earnings,
Balance.at I January 2019 3,011,393
Net profit for.the year 1,812,973
Dividends paid " (3,000,000)
Balance at 31 December 2019 1,824,366
23. lieh\led party transsactions
Trading tiransactions
During the year, t’hc»’COmpnny entered.into.the following tradin g transactions.with related parties:
Sale of goods: Purchasc of goods-
2019 2018 2019 2018
£ £ £ £
Cidut S.L . . - 592,779
- E - 592,779

Purchases were made at market price to reflect the qualmtv of goods purclm:ed from related compames payable in'30
days. Grupo Antolin Irausa purchased 100% shareholding in Cidut-S:L in 2018.

24,

Contingent liabilitics.

At 31.Decembet 2019, the Campany acted as ihe joint and,séveral guaraitor, together with: significant number of the
companies forming part.of the Antolin. Group, for the following financing arrangements granted. to Grupo Antolin-
Trausa, S.A., the Compam"s sole shareholder:

25,

Long-term’ ordinary: bonds issued on 10 Juné 2018 and 10 Apnl 2017 by Grupo Antolin-Irausa, S.A., which have

been pliced. with qualifi ed and institational invésiors, amounting 1o EUR 230 million and. EUR 38'» 4 niillion,
respéctively, These bond issues matire at:8 and 7 years, respectively.

“Senior Facilities Anreemem ‘eritered into by Grupo Amtolin-Iravsa, S A. with a. group of financial msmuuons
under which the parént of the, Group obtained fi nancm;. through-a syndicated loan (“l:oan Facility”) of EUR 3941
million (with.a. maturity schedilethat ends in 20?3) and through-a multi-currency revolving ¢redit. facility
(*Revolying Credit: F‘\uhly 'y with a limit 6f EUR:200 million (mﬂturuw in2023).

Long-term loan granted on 12-June 201 8 to Grupo Amolm-lmum SAL by the European Investment Bank: (EIB)

amounting-to EUR 100 million, which will be répaid in half-yearly instalments maturing in-the period from 2021

10 2028, This toan i is beingused to finance a project called? ‘Antoliit- Car Interiors RDIY, through which the Group’s

R&D&] strategy: for-the. development of new car interior solutions is being |mplenmﬁed The total investments

envisaged-in the. project amount to. EUR 217,172 thousand and-'must be made by certain-Group companiés located
in Spain; Germany-and France-in the-period from-2018 t0 2020,

Events:after:the 'b'xl.mce slieet-date

The Coronavirus.Pandemic is e\p»ued to hwe an impact on- 2020 resuhs which cannot be quanut;ed currently. The:
compauy has taken advantage of Government Furlough scheme to reduce egative’ nupnct on:2020 result. The.
compqnv will have all staff return to work at the.end of Furlough scheme. .

37
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26.  Ultimate:Parent Compnm

“Fhe '|mmedl1te comrollmg party:
Netherlands;: reglstered -address
iparent; company; 5. Gmpo Antoh | Ay - ARCQ)
‘financial statementsof. Grupo lrausa S A :can’be obtamed from'Carretera’Madrid

‘COMpany mcorporated in-the-
uhlm e:controlling: panty:, and
!he group: conselidated.
lmn !\m-?.-l-l 8 Bur&os Spmn



