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WERNER ACCESS PRODUCTS UK HOLDINGS LIMITED
STRATEGIC REPORT

The directors in preparing this stratcgic report, have complicd with sd14c¢ of the Companics Act 2006.

.BUSINESS REVIEW

During the year, the company continued to act as. a holdmg company for UK subsidiaries within the Werner group
The directors are not aware, at the date of this report, of any planned significant changes in the' company’s activities
in the next twelve months. The performance of Wemer Sales & Distribution Ltd is in line with expectations, The
investment within the Youngman Group Ltd was impaired in the current year as aresult of an impairment assessment
performed by the company.

The company does not trade but.incurred a loss in the year as a resuit of investment impairment and mterest on
intercompany loans which in turn increases the Company'’s net hablhty position. :

FINANCIAL RISK MANAGEMENT POLICIES
The main risk which the Company is exposed to is liquidity risk and cashflow risk.
Liguidity risk

The Company has no debt due to third pames outside of the group headed by Willa MidCo. S.a.1.}., the ultimate parent
company. The Company has access to funds pravided through intercompany loans. The liquidity nsk is minimal.

Cashflow risk

Cashflow risk is managed at a group level above this company and is mitigated through the letter of support that is
obtained by the directors. .

FINANCIAL KEY PERFORMANCE INDICATORS (“KPIs™)

The company is an intermediate holding, company and as such, the directors do not consider there t6. be any key
performance indicalors relevant to the business. Key performance mdlcators are assessed at the tradmg entity level
-and at the consolidated group level.

"S172 DISCLOSURE

- With regard to the requiremeﬁts of $172 of the Companies Act 2006, the directors asseit that they act in ways which
they consider, in good faith, to be most likely to promote the success of the Company for the benefit of its members
as a wholé. The directors have given regard to the requircments of s172 as noted below: ,

The likely consequences of any decision in the long term,
The interests of the com pany’s employees. '
The need to foster the company’s business relationships. with suppliers, customers and others,

The impact of the company’s operations on the community and the environment,

o o0 TP

The desirability of the company maintaining a reputation for high standards of busmess conduct, and
f." The need to act faurly betwéeen members of the company. ! '

The directors have given regard to the requirements of 5172, and have concluded based on the nature of the entity,
there are no further items to disclose.

As a subsidiary of Willa MidCo S.a r.l, all stakeholder consndemnons are managed at group level Further details of
policies in relation to the section 172(1) duties can be found in the Annual report and financial statements of Willa
MidCo S.a r. which can be obtained from www.ibr.lu.
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WERNER ACCESS PRODUCTS UK HOLDINGS LIMITED

STRATEGIC REPORT (CONTINUED)

GOING CONCERN

Due to the net current liability position of £33.7m (2021 - £32.2m) ‘and net liability position of £33.7m (2021 -
£25.0m), the directors have obtained a letter of support from its ultimate parent company, Willa Midéo S.a.r.l. that
they will continue to provide funding and support to the company as required to ensure that it can continue to fect its.
liabilities as they fall due for the foreseeable future, being at least for the next (welvé months from the approval of
these ﬁnanc:al statements.

In view of the above and having assesscd the ability and willingness of this company to provide this support, the
directors have a reasonable expectation that the company will continue to have adequate reséurces for the foreseeable
future being at least for the next twelve months from the approval of these financial statements. The Company
therefore continues to adopt the going concem basis in preparing its financial statements.

Approved by the ard of Dlrectors and 51gned on behalf of the Board

JJ White

Director

Dat_e: 10 January 2024



WERNER ACCESS PRODUCTS UK HOLDINGS LIMITED
DIRECTORS’ REPORT (continued)

The diréctors present their annual report on the auditcd financial statements for the yeér ended 31 Decémber 2022,
DISCLOSURE OF INFORMATION IN THE STRATEGIC REPORT

Under s414C (11) of the Companies Act 2006 the company has-chosen to sct out the. following disclosures in the
strategic report:

\

- Fmanc;al nsk management pohcles

PRINCIPAL ACTIVITY

The principal activity of the Company is an investment holding corfibainy.

FUTURE DEVELOPMENTS

The Company will continue to'hold investmeiits of its subsidiaries.

RESULTS AND DIVIDENDS - r
The loss for the year, after taxation, amounted to £8,672k (2021 - .‘39»46lk) ,

. No interim dividcnd: has been pald (2021- £nil). The directors do not recommend the payment of a ﬂnal leldend
(202l - £m|) ' .

- SUBSEQUENT EVENTS

Details of signiﬁcant events since the balance sheet date are contained in note 14 to the financial statements:

DIRECTORS .
The dnrectors who'served during the year and up to the date of this report, unless otherwnse stated, are:
G F Scott , . : .
JJ White . A . \ .

"W D Tidwell ' '




WERNER ACCESS PRODUCTS UK HOLD[NCS LIMITED
DIRECTORS’ REPORT (continued)

DIRECTORS' RESPONSIBILITIES STATEMENT

‘The directors are responsible for preparing the Annual Report and the financial statemcnts in accordance with
applicable law and regulations.

Company law reéquires the directors to prepare ﬁnanmal statements for each financial year. Under that law the
directors have elected to preparé the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law), including FRS 102 “The Financial -
Reporting Standard applicable in the UK and Republic of Ireland™. Under company law the dircctors must not approve
the finanicial statements unless they are satisfied that they give a true and fair view of the state of affairs of the company
and of the profit or loss of the company for that period. In preparing these financial statements, the directors are
required to:

& sclect suitable accounting policies and then apply them consistently;
e make judgements and accounting estimates that are reasonable and prudent; and

» prepare the financial statements on the going concemn basis unless it is inappropriate to presume that the
company will continue in business.

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

The directors are responsible for the maintenance and integrity of the corporate and financial in formanon included on
the company’s website. Legislation in the United Kingdom goveming the preparatlon and dnssemmanon of financial
statements may dlﬁ"er from legisiation in other jurisdictions.

AUDITOR v .
Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

e 5o far as the directors are aware, there is no relevant audit information of which the Company's auditor is
" unaware; and '

e the directors have taken all the steps that ought to have been taken as a director: in order to be aware of any
relevant audit information and to establish that the Company's auditor is awarc of that information. -

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies Act
2006.

Under section 487(2) of the Companies Act 2006, Deloitte LLP will be deemed to have been reappointed as auditor
28 days after these financial statements were sent to mémbers or 28 days after th¢ latest date prescribed for fi hng the
accounts with the registrar, whichever is earlier.

Approved by the Boar of Directors and signed-on behalf of the Board

JJ Whnte '

Director

Date: 10 January 2024



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
WERNER ACCESS PRODUCTS UK HOLDINGS LIMITED

'Réport on t_he audit of the financial statements
Opinion ,
In our opinion the financial statements of Werner Access Products UK Holdings Limited (the ‘company’):

» give a true and fair view of the state of the company’s affairs as at 31 December 2022 and of its loss for the year
then ended;

» have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
- Republic of Ireland”; and

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

We have audited the financial statements which comprise:

the profit and loss account;

the balance sheet;

the statement of changes in equity; and
- the related notes 1 to 14.

" The financial rcporting framework that has been applied in their preparation is applicablc law and United Kan&om
Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in
the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

"We conducted our audit in accordancc with International Standards on Auditing (UK) (1SAs (UK)) and apphcablev
law. Our responsnblhtnes under those standards are further described in the auditor's responsibilities for the audit of
the financial statements section of our report.

We are mdependent of the company in accordance with the ethical requirements that are relevant to our audit 6f the
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard. and we
have fulfilled our other cthical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting
- in the preparation of the financial statements is appropriate.

Based on the work we have performed; we have not identified any material uncertainties relating 1o events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a going
concern for a period of at least twelve months from when the financial statements are authoriscd for issue.

Our responsibilities and the responsibilitics of the directors with respect to going concern are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial statements and
our auditor’s report thereon. The directors are responsible for the other information contairied within the annual report.
Our opinion on the financial statements does not cover the other information and. except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is matcrially
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears
to be materially misstated. If we ndennfy such material inconsistencies or apparent material misstateménts, we are
required to determine whether this gives rise to a material misstatement in the financial statements themselves. If,
based on the work we have performed, we conclide that there is a material misstatement of this other information, we
are required 1o report that fact.

We have nothing to report in this regard.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
WERNER ACCESS PRODUCTS UK HOLDINGS LIMITED (continued)

Respousibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as
the directors determine is necessary to enable the preparauon of financial statements that are free from material
misstatement, whether due to fraud or error.

ln preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as
a going concem, disclosing, as applicable, matters related 10 going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements X

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 guarantec that an audit conducted in accordance with
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 the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of thesc financial statcments.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website
ar: www frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, (o detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.

We considered the nature of the company’s industry and its control environment, and reviewed the company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
enquired of management and the directors about their own identification and assessment of the risks of irregularities,
including those that are specific to the company’s business sector.

We obtained an understandmg of the legal and regulatory frameworks that the company operates in, and |dem|fied the
key laws and regulations that:

e  had a direct effect on the determination of material amounts and disclosures in the financial statements. These
included UK Companies Act and tax legislation; and

*  donot have a direct effect.on the financial statements but compliance with whlch may be fundamental to the
company’s ability to operate or to avoid a material penalty.

We discussed among the audit engagement team regarding the opportunitics and incentives that may exist within the
organisation for fraud and how and where fraud might occur in the financial statements.

In common with all audits under 1SAs (UK), we are also required to perform specific procedures to respond to the

risk of management override. In addressing the risk of fraud through management override of controls, we tested the

appropriateness of journal entries and other adjustments; assessed whether the judgements made in making accounting
"estimates are indicative of a potential bias; and evaluated the business rationale of any significant transactions that are
*unusual or outside the normal course of business.

In addition to the above, our procédur&s to respond to the risks identified included the following:

»  reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

e  performing analytical procedures to identify any unusual or unexpected relanonshlps that may indicate risks of
material misstatement due to fraud;

e  enquiring of management conceming actual and potential litigation and claims, and mstances of non-compliance
with laws and regulations; and

¢ reading minutes of meetings of those charged with govemance.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
WERNER ACCESS PRODUCTS UK HOLDINGS LIMITED (continued)

Report on other legal and regulatory reqmrements
Opinions on other matters prescribed by the Companies Act 2006

in our opinion, based on the work undertaken in the course of the audit:

o the information given in the strategxc report and the directors’ report for the fi nancial year for which the,
financial statements are prepared is consistent with the financial statements; and

e the strategic report and the directors’ report have becn prepared in accordance with applicable legal -
requirements

In the hght of the knowledge and understanding of the company and its envu'onmem obtained in the course of the
audit, we have not |dent|f ed any material misstatements in the strategic report or the directors’ report.

Matters on which we are. requlred to report by exception
" Under the Compan ies Act: 2006 we are required to report in respect of the following matters if, in our opinion:

e adequate accounting records have not been kept, or returns adequate for our audit have not been recewed from
branchces not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors’ remuneration specificd by law are not made; or
we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.

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 lhe
-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 o other purposc. To the fullest extént permitted
by law, we do not accept or assume résponsibility to anyone other than the company and the company’s members as
a body, for our audit ‘work, for this report or for the opinions we have formed.

Matthew Hall FCA (Senior Statutory Auditor) . N
For and on behalf of Deloitte LLP

Statutory Auditor ‘ o . -
Cambridgé, United Kingdom : ‘

Date: 10 January 2024



WERNER ACCESS PRODUCTS UK HOLDINGS LIMITED

N

PROFIT AND LOSS ACCOUNT
- For the year ended 31 December 20202

_ E 2022 2021
Note £2000 £000
Administrative expenses I ' 7197 @ai)
OPERATING LOSS A 4 ‘ 191 @1
Interest payable and.similar»expensés ' 7 (1.478) - (1,350) -
LOSS BEFORE TAXATION ‘ _ (8,672) (9.461)
Tax on loss ’ ' _ ‘ 8 ) o - -
LOSS FOR THE FINANCIAL YEAR . - : C(8672) (9,461

\

All activities derive from continuing opcrations.

There were no comprehensive income or expenses for 2022 or 2021 other than those included in the profit and Joss
account.

The notes on pages 12 to 18 form part of these financial statements.




WERNER ACCESS PRODUCTS UK HOLDINGS LIMITED

BALANCE SHEET
As at 31 December 2022

S 2022 2022 2021 2021

Note " £000 £000 £'000 £000
FIXED ASSETS _ o
Investments _ , .9 .- . - 7,151
‘CURRENT ASSETS ' . v
Cash dt bank and in hand - 10 1
: 10 o "
CREDITORS: amounts falling due :
within one year’ 10 (33.715) (32,195)
NET CURRENT LIABILITIES E (33.705) (32,184)
TOTAL ASSETS LESS CURRENT : R _ '
LIABILITIES BEING NET ‘ : 33,705) , (25,033)
LIABILITIES . i Co
CAPITAL AND RESERVES
Called up share capital - 12 ' Co- -
- Capital contribution reserve 12 ’ 3,356 3,356
- Profit and Idss account E . 12 : (37.061) (28,389)

SHAREHOLDER'’S DEFICIT T ‘ (33,705) - (25,0'33»),

The ﬁnanéiall statements of Wemer Access Products UK Holdings Limited, registered number 07195177, were
approved by the Board of Directors and authc}rised for issue on 10 January 2024 o

" Signed on behalf of the Board of\Directors.

J J White

Director

The notes on pages 12 to 18 form part of these financial statements.

10



WERNER ACCESS PRODUCTS UK HOLDINGS LIMITED

—

- STATEMENT OF CHANGES IN EQUITY
. For the year ended 31 December 2022

' : " Called up Capital Profitand .

share Contribution loss

capital reserveé  account  Total

£°000 £000 £000  £000

~ At | January 2021 , : - 335 (18928) (15.572)
- Loss and total comprehensive expense for the year, . ' - - (9.461)  (9.461)

Ai 31 December 2021 .. o - 3,356 (28,389) (25,033)

Losg and total comprehensive ei(pepse for the year - < ‘ - (8,672) (8.672)

At 31 December 202022 , - - 335  (37.061) (33,705)

The notes on pages 12 to 18 form part of thesé financial statements.

n




WERNER ACCESS PRODUCTS UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 20202

1. . GENERAL INFORMATION

Werner Access Products UK Holdings Limited is a private company limited by shares incorporated in the
United Kingdom under the Companies Act 2006 and is registered in England and Wales. The entity is registered
at The Causeway Maldon, Essex CM9 4L1. :

The ultimate holding and controlling company of Wemer Access Products UK Holdmgs Limited during the
year was Willa MidCo. S.a.r.I., a company reglstered in LuxembOu:g

2. ACCOUNTING POLICIES
Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in accordance with
Financial Reporting Standard 102 (FRS 102) issued by the Financial Reporting Council.

The financial statements are presented in Sterling (£) and have been presented in round thousands (£'000).

Wermner Access Products UK Holdings Limited meets the definition of a qualifying entity under FRS 102 and
has therefore taken advantage of the disclosure exémptions available to it in respect of its financial statements.
Exemptions have been taken in relation to financial instruments, presentation of a cash flow statement, intra-
group transactions and remuneration of key management personnel.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical

accounting estimates. It also requires management judgement in applymg the Company's accounting policies,
see note 3 for further details,

The company does not have any employees (2021: ml)
Going concern

Due to the net current liability position of £33.7m (2021 - £32.2m) and net liability position of £33.7m (2021
- £25.0m), the directors have obtained a letter of support from its ultimate parent company, Willa Midco S.a.r.1.
that they will continue to provide funding and support to the company as required to ensure that it can continue
to meet its liabilities as they fall due for the foreseeable future, being at least for the next twelve months from
the approval of these financial statements. (S

In view of the above and having assessed the ability and willingness of this company to provide this support,
the directors have a reasonable expectation that the company will continue to have adequate resources for the
foreseeable future being at least for the next twelve months from the approval of these financial statements.
The Company therefore continiues to adopt the going concern basis in preparing its financial statements.

Group accounts

The company has taken advantage of the exempnon avallable under section 401 of the Companies Act 2006
from preparing consolidated accounts as it is a wholly. owned subsidiary of Willa MidCo S.a.r.l., a company
registered in Luxembourg, which itself prepares consolidated financial statements.

Valuation of investments
Investments in subsidiaries are measured at cost less accumulated impairment.
Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice
of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three
months from the date of acquisition and that are readily convertible to known amounts of cash with insignificant
risk of change in value.



WERNER ACCESS PRODUCTS UK HOLDINGS LlMlTEb

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 20202 '

2.

ACCOUNTING POLICIES (continued)
Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of financial
assets and liabilities like trade and other debtors and creditors, loans from banks and other third parties, loans
to related parties and investments in non-puttable ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans and other
accounts receivable and payable, are initially measured at present value of the future cash flows and
subsequently at amortised cost using the effective interest method. Debt: instruments that are payable or
receivable within one year, typically trade payables or receivables, are measured, initially and subsequently, at
the undiscounted amount of the cash or other consideration expected to be paid or received. However, if the
arrangements of a short-term instrument constitute a financing transaction, like the payment of a trade debt
deferred beyond normal businéss terms or financed at a rate of interest that is not a market rate or in case of an
out-right short-term loan not at market rate, the financial asset or liability is measured, initially, at the present

_value of the future cash flow discounted at a market rate of interest for a similar debt instrument and

subsequently at amortised cost.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting period
for objective evidence of impairment. If objective evidence of impairment is found, an impairment loss is

-recognised in the Profit and loss account.

For financial assets measured at amortised cost, the impairment loss is measured as the difference between an
asset's carrying amount and the present value of estimated cash flows discounted at the asset’s original effective
interest rate. [f a financial asset has a variable interest rate, the discount rate for measuring any impairment loss
is the current effective interest rate determined under the contract. .

For financial assets measurcd at cost less. impairment, the impairment loss is measured as the difference
between an asset's carrying amount and best estimate, which is an approximation of the amount that the
Company would receive for the asset if it were to be sold at the balance sheet date.

In the Company balance sheet, investments in subsidiaries and associates are measured at cost less impairment.
For investments in subsidiaries acquired for consideration including the issue of shares qualifying for merger
relief, cost is measured by reference to the nominal value of the shares issued plus fair value of other
consideration. Any premium is ignored.

Impairment of assets

- Assets, other than those measured at fair value, arc assessed for ifdicators of impairment at cach balance sheet

date. Ifthere is objective evidence of impairment, an impairment loss is recognised in profit or loss as described
below. i

Non-financial assets

An asset is impaired where Lhere is objective evidence that, as a result of one or more events that occurred after
initial recognition, the estimated recoverable valuc of the asset has been reduced. The recoverable amount of
an asset is the higher of its fair value less costs to sell and its value in use.

The recoverable amount of goodwill is derived from measurement of the present value of the future cash flows
of the cash-generating units of which the goodwill is a part. Any impairment loss in respect of a CGU is
allocated first to the goodwili attached to that CGU, and then to other assets within that CGU on a pro-rata
basis. .

Where indicators exist for a decrcase in impairment loss previously recognised for assets other than goodwill,
the prior impairment loss is tested to determine reversal. An impairment loss is reversed on an individual
impaired asset to the extent that the revised recoverable value does not lead to a revised carrying amount higher
than the carrying value had no impairment been recognised. Where a reversal of impairment occurs in respect
of a CGU, the reversal is applied first to the assets of the CGU, except for goodwill, on a pro-rata basis.
Impairment of goodwill is never reversed.

13



WERNER ACCESS PRODUCTS UK HOLDINGS LIMITED -

'NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 20202

2,

ACCOUNTING POLICIES (continued)
Impairment of assets (contmued)

F manc:al assets

For ﬁnancial assets carried at amortised cost, the amount of an impairment is the differénce between the asset’s

carrying amount and the present value of estimated future cash flows, discounted at the financial asset’s original
effective interest rate.

For financial assets carried at cost less impairment, the impairment loss is the difference between the asset’s
carrying amount and the best estimate of the amount that would be received for the asset if it were to be sold
at the reporting date. .

- Where indicators exist for a decrease in impairment loss. and the decrease can be related objectivély to an event

occurring after the impairment was recognised, the prior- impairment loss is tested to determirie reversal. An’
impairment loss i$ reversed on an individual impaired financial asset to the extent that the revised recoverable
value does not lead to a revised carrying amount higher than the carrying value had no impairment been
recognised.

Foreign currency translation

Functlonal and presentation currency

The company's functional and presentational currency is considered to be pounds sterling because that is the
currency of the primary economic area in which the Company operates.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the
dates of the transactions.

At cach period end foreign currency monetary items are transiated using the closing rate. Non-monetary itcims .
mieasured at historical cost are translated using the exchange rate at the date of the transaction and
non-monetary items measured at fair value are measured using the exchange rate when fair value was
determined.

Foreign '@xphange gains and losses resulting ',from the settlement of tran(s}actions and from the translation at
period—end exchange rates of monetary assets and liabilities denominaied in foreign currencics arc recogniscd
in the Profit and loss account except whcn deferred in other comprehensive income as qualifying cash flow
hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the
Profit and loss account within ‘finance income or costs'. All other forelgn exchange gains and losses are
presented in the Profit and loss account within other operating income'.

Finance costs

Finance costs are charged to the Profit and loss account over the term of the debt using the eﬂ'ectwe interest
nmiethod so that the amount charged is at a constant rate on the carrying amount. Issue costs are initially
recognised as a reduction in the proceeds of the associated capital instrument. .

Borrowing costs
All borrowing costs are recognised in the Profit and loss account in the year in which they are mcurred
Current and deferred taxation

The tax expense for the year-comprises current and deferred tax. Tax is recognised in the Profit and loss
account, except that a change attributable to an item of income and expénse recognised as other comprehensive
income or to an item recognised directly in equity is also recognised in other comprehensive income or directly

in equity respectwely

The current. income tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantwely enacted by the balance sheet date in the countries where the Company operate and generate
income. :

Deferred tax balances are recogmscd in respect of all timing differences that have originated but not reversed
by the Balance sheet date, except that: . '

14




WERNER ACCESS PRODUCTS UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 20202

2

ACCOUNTING POLICIES (continued)
Current and deferred taxation (cdntinue‘d)

e The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits;

. Any deferred tax balances are reversed if and when all condmons for retaining associated tax
allowances have been met; and

e Where they relate to timing differences in respect of interests in subsidiaries, associates, branches and
© joint ventures and the Company can control the reversal of the timing differences and such reversal is
not considered probable in the foreseeable future.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business
combinations, when deferred tax is recognised on the differences between the fair values of assets acquired
and the future tax deductions available for them and the differences between the fair values of liabilities
acquired and the amount that will be assessed for tax. Deferred tax is determined using tax rates and laws that
have been enacted or substantively enacted by the balance sheét date.

JUDGEMENTS IN APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF
ESTIMATION UNCERTAINTY

In the application of the Company’s accounting policies, which are described in note 2, the directors are
required to make judgements; estimates and assumptions about the carrying amounts of assets and liabilitics
that are not readily apparent fiom other sources. The estimates and assotiated dssumptions are based on
historical experience and other factors that are considered to be relevant. Actual results may differ from these
estimates. The estimates and. underlying assumptions are reviewed on an ongoing basis. Revisions to

-accounting estimates arc recognised in the period in which the estimate is revised if the revision affects only
. that period, or in the period of the revision and future periods if the revision affects both current and future

periods.

The key assumptions concemmg the future, and other key sources of estimation uncertainty at the balance sheet
date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the néxt financial year, are discussed below.

Investments are reviewed for indicators of impairment annually, and where indicators exist, a full impairment
review is performed. These reviews require estimates on the future revenue and profitability of the underlying
business and discount factors applied to future cash flows in determining whether any impairment should be
recognised. For more details, see-note 9.

No other significant judgements of estimates have been used by management in the preparatlon ot the financial

statements.

OPERATING LOSS o
2022 2021

Operating loss is after éharging’/(crediting); . ) - £000 . £000 .
impairmient of investments (see note 9) ' 7,151 8,104

Foreign exchange loss/(gain) . : 46 @




'WERNER ACCESS PRODUCTS UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 20202

S. AUDITOR’S REMUNERATION

2022, 2021
£000 £°000

Fees payable to the Company's auditor: for the audit of th¢ Company's annual
financial statements . I 1t

Audit fees are borne by another group company. Fees payable to Deloitte LLP for non-audit services to the
company relate to tax compliance and tax consulnng fees were £5k (2021 - £21k) in the current year, and-are
borne by another group company

6. INFORMATION REGARDING DIRECTORS AND EMPLOYEES

The directors did not receive any remuneration in the year or preceding year for services to the company or
services to the company’s subsidiaries.

7..  INTEREST PAYABLE AND SIMILAR CHARGES .
Lo 2022 2021

£000 - £'000
Interest payable to group undertakings : 1,475 1,350.
8  TAXATION
2022 . 2021
£000  £000

Current tax ‘
UK corporation tax on loss for the year . ’ - -

Total current tax : . ) ) - - : -

Factors affécting tax charge for the year

“The tax assessed for the year differs from the standard rate of corporanon tax in the UK of 19% (202| = 19%).-
‘The differcnces are explamcd below:

2022 2021

£°000 £°000
Loss before tax : C (3672) (9.461)
Loss muitiplied by standard rate of corporauon tax in the UK of O (1,648) (1;798)

19% (2021 - 19%) - . :

Effects of:’
Group relief , - - -
Impairment of investment o 1,359 1,540
Deferred tax not provided - : ' : .289 A2_5,8
Total tax charge for-the year - - : - -

The main rate of UK corporation tax for the period is 19% (2021: 19.0%). In the Financé Bill 2021, the
Government announced that from 1 April 2023 the corporation tax rate would increase to 25% (rathér. than
remaining at’ 19%, as previously enacted). This new law was substantively enacted on 24 May 2021.
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9

10.

11.

INVESTMENTS HELD AS FIXED ASSETS

Investmeénts in

subsidiary
companiés
£000
Cost '
At | January 2022 and 31 December 20202 o 15,255
Provisions for impairment _
At | January 2022 - . . - 8,104
Written off ' i 7,151
At 31 December 2022 ' ' ' 15,255
" Net book value - N _ :
At 31 Decémber 20202 : ' _ -
At 31 December 2021 ' v ‘ ' 7,151
The following were subsidiary undertakings of the Company:
. Country of " . Class of Holding Nature of business
Name ] ~ incorporation shares % '
Werner UK Sales and Un ited KinngmA ¥ - Ordinary 100% Supply and in'aanacture of
Distribution Limited ladder access equipment

Youngrnah Grbup Limited  United Kingdom * . Ordinary 100% Non trading

*Registered office - The Causeway, Maldon, Essex, CM9 4LJ.

The impairment of investments arose as a result of impairment assessment being performed for Youngman
Group Limited, where it was identified that the carrying vahie exceeded the recovereablé value. )

Investments with a carrying amount of nil (2021: £7,151k) have been pledged to secure bbrrdwings of the,
Group. ’ :

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2022 2021
£000 £000
Amounts owed tg group undertakings ' , 33,715 32,195

Amounts owed to group undertakings are finance relatéd unsecured, repayable on demand, and have interest
rates of 2.0%. o , :

The Company has granted a floating charge on its assets to secure borrowings of the Group.

DEFERRED TAX
The company has accumulated trading losses at the year end of £4,901k (2021: £3,380k) on which a deferred

‘tax asset has not been recognised. The directots consider there to.be uncertainty over the ability of the company
_ to utilise these losses in the foreseeable future and have not recognised an asset on that basis.



WERNER ACCESS PRODUCTS UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 20202

12

13.

14.

CALLED UP SHARE CAPITAL AND RESERVES - N

2022 2021
' _ £ £
One (2021: One) ordinary share of £1 . . 1 1

The company has one class of ‘ordinary shares which carry no right to fixed ihcomc; '

. The company’s other reserves are as follows:

The capital contribution reserve contains additional contributions paid in by the parent company.

The profit and loss reserve represents cumulative profits or Josses, net of dividends paid and other adjustments,

ULTIMATE PARENT COMPANY

The company is a wholly owned subsidiary of Wemer International POC GmbH a company registered in
Switzerland. -

The ultimate holding company and controlling party of Wemer Access Products UK Holdings Limited during
the year-is Willa MidCo S.a.r.l., a company registered in Luxembourg

The company has taken advantage of the exemption conferred by FRS 102 not to disclose transactions w lth
members of the group headed by Willa MidCo S.a.r.l. on the grounds that 100% of the voting rights of the
company are controlled within that group and the company is included in those c¢onsolidated financial
statements. Willa MidCo S.a.r.l. is the largest and smallest group in which the company's results are
‘consolidated. The registered office for Willa MidCo S.a.r.l., is 2C rue Albert Borschette L-246 Luxembourg
Grand Dutch of Luxembourg

SUBSEQUENT EVENTS

On March 15, 2023, the Consolidated Group, JPMorgan Chase Bank (as Administrative Agent and Collateral
Agent), and the Shareholder executed an Amcndment to the Group’s existing Term Loan Credit Agrcement,
This amendment resulted in an increase to the Consolidated Group’s external debt, which will also result in an
increase to ari intercompany foan between Werner FinCo LPand a subsidiary of the- Company but this will not .
directly impact the financial statements of the Company.
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