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Waisin Limited

Strategic Report.

Year ended 31 March 2021

“Therdirectors.present theif réport-and finaricial statements for the yesr ended 31 March 2021,

Rrincipal activities.and review. of the business
The pnncapal achvnty of’ the company contlnued ‘to be that of manufactunng and mstallatlon of

o .

énded. 31 Varch, 2_02_1

Principal Risks :and Uncertainties

The. management of the business and'the nature-ofthe company's strategy. are subjectto & fiimber of
fi direclers: have set:out bélow the principal fisks facing the business. The directors are of the
:oplnlon that:a orough risk management process is adopted which irivelves the formal reviewof all of
‘the risks identified below: Wherepossible; pracesses are in place to monitor-and mitigate: Stich risks:

.Medlum Business
There are nsks assocnated wnth belng a medlum busuness Busmesses often have ﬁxed cost bases

advantage when business opportunities arise. In’ addition, “buehesses with high value average sales
‘tend ,to have‘ small numbers of llve cllents at any one: time which' makes ‘them wvulnerable. when
l witriinthialiuiony

:revuewed on a monthly bas:s and are carefully managed Customer relatlonshlp management is
‘under. constant review. X

Competition

The Company operates ina competltlve fiarket which can put pressure of prices and marglns The
‘Company has:countered:this by offering tailored. solutions to move the focus tewards value for money
-and quality: Nevertheless, some customers will buy-on price.

Internal Control _
The Board is responsible for mdint dining a sound system ‘of internal controls to isafeguard
shareholders investment and the Company s asséts..

‘The diréctors monitor the operation of the intefnal controls. The objéctive of the system is to-safeguard
the Company's assets, ensure proper -accounting records aré maintaingd and that the financial
information used wittiin the business and'for publication is reliable. Any. such;system of intemal cantrol
‘can only provnde reasonable; but hot: absolute assurance; against:material misstatement or loss..

Intefnal financial édntrol procédures undertaken by the Board inciude:

+  Review of monthly finangial reports-and moriitdfirig performance
- Prior approval of all significant expenditure including all major investmgnt décisions:
- Review:of continuing financing requirements:.

:The Board has revnewed the .operation and effectiveness of the Company's. system. of internal, control
for the financial period.and the period upto'the date-of- approval of the financial statements.
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‘Walsin Limited

‘Strategic Report continuedy
Year erided 31 March 2021

Interest Rate Risk
'The Company has long term borrowmgs but no overdraft facmty The Company has strang bank

'exposure to'interest rate fisk to'be small.

Liquidity Risk

The Company seeks to mianage financial fisk to. ensure sufficient liquidity is avajlable to megt
foreséeable. needs and to invest cash assets safely and profitably. Other current asset investméiits
:are. managed for this. purpose:. The: procedures put in place to: manage- liquidity: fisk are.operating
satisfactorily.

‘Curréncy Risk

The Companys principal cuiténcy risk. exposures are to the effect of Eurd/Sterling €xchangé rates.
The stabnhty of the Euro/Sterling exchange rates and the refatively low levels of currency: transactions:
‘means' that the cun'ent‘level ‘of: rrency risk is low. If this situation .chianges a more active approach to:

Credit Risk _ _
The credit risk. arise's from the: collection of trade:receivables. Procedures ‘have: been implemented for
theicallection of these trade receivables and these are reviewed: monthly by the: directors..

Key Performance Indicatois

The ‘directors report that, despite the adverse: trading ‘conditions resdilting -fiom the COVID ‘pandemic,
the'-company has traded satlsfacto il -during the-financial year and that the net profit; reflects this. The.
perfomance of the npany. fgmained strong with turndver of £15:5m returnlng a prof it after tax of
£288k..At the year end, the company fotal reserves are over £3.7m. The Gashfiow of the ¢company
remains-strong.

This report was approved by the ‘board of directors. on 1 December 2021 :and signed on. behalf of the
board by

Neil Walker
Company Sgcretary

Registered office:.
24 Pine Hill
Saintfield Road
Lisburn

BT27 5PL
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‘Walsin Limited
Directors"Report
‘Year ended 31 March: 2021

The directors present their report -and the: financial statements of the company for the year ended
31 March 2021.

Directors
The directors: whoiserved the company during:the year were:as follows:

Mr N Walker
MF | Sinclair

Dividenids:
Particulars of dividerids paid are detailed in noted: 11.to the financial statements:
Disclosure of information ii the strategic réport

The:diréctors present this répor, 'Strategic report-aind the:fidncial position ‘of the:company for the- ‘year
.ended 31 March 2021.

Directors' responsibilities statement

The. directors “are responsible. for prepacing the. strategic report; directors! report and 'the financial
;statements in accordance:with - appllcable law and regulations:

Lompse reC ¢ a '
1aw, the dlrectors have éléctéd to prepare the ﬁnancual statefments in- aocordance wnth Umted ngdom
Generally Accepted Aocountmg F’ractlce (Unlted Klngdomr Accountmg Standards and apphcable law)

that they give a true and falr view. of the state of affalrs of‘the company and the ‘profit; ‘or Ioss of the
:compariy for that period.

In preparing these: financial:statements, the directors are; required to:
s  select suitable accounting policies and then apply them- consistently;,
»  imake judgments and acgounting estimates that are reasonable-and’ prudent;

»  prepare‘the:financial statements.on the going concern: basis unless it is;inappropriate:to presume
that the ‘company will continue in Business.

The directdrs -are:respansible for keeping-adequate ateounting records that are sufficient to. show and
explain the oompany's transactions ‘and disclose with reasonable ‘aceuracy. at any t|me the f nanual
position of the, company ‘and enable them to ensure that the financi: ements comply’
Companies- Act :2006. They .are also.responsible for safeguarding the assets of the: company and
henge:for takmg reasonable steps for the prevention and detection of fraud and other'irregularities.

Auditor
Each-of the persons who is-a director at the date of approval of this report confirms that:

» so‘far-as they are:aware, there is no:relevant audit information of which: the cémpany's auditor is
‘unaware; and

« 'they have taken ali steps that they ouight to have takefi.as a director to make themselves .awarg
of any relevant -audit information and to’ establish that thé company's auditor is awaré of that
‘information..,
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Walsin Limited
Directors' Report (continued)
"Year ended 31 March 2021

“This: repart was approved by the board of diréétors on-1 Décember 2021 -and sigried on tiehalf of the
board by: -

Neil Walker
Comparly Secrétary
Registered office:
24 Pine Hill
Saintfield Road
Lisburn

BT27 5PL
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Walsin Limited

Year ended 31 March 2021

‘Opinion

We have audited the. finaiicial statemients of Walsin Limited (the oompany) for the year ended
31 March 2021 Which comprise-the ‘statement of iricoie. and rétained eamings,. statement :of financial
position, statement of cash flows and.the related notes; including :a summary’ of srgnlﬁcant accoufiting
policies. The financial reporting framework that has been apphed in thei: preparation is appficable law.
:and United ngd """ Accauniting Staridards; mcludrng FRS 102 The Financial Reporting Standard

-applicable  in the UK .and Republic: of Ireland (United; Kingdom Generally: Accepted Acgouititing
Prattice).

In-our-opinion'the finanicial statements:

«  give atrue andfair view of the:state of the:company’s affairs as at 3% Mareh 2021 and-ofits. profit
for the.year then ended;

o  hadvé been properiy prepared in accordance with, United Kingdom Génerally Accepted
Accouriting Practice;

o have been prepared in accordance: with the requirements of the: Companies ‘Act 2006.
" ‘Basis. for opinion

We ¢onducted :ouf :audit in. acca
dpplicable law. -Ouf- respons 3

,responsrblhtles for the audit of the. financial statements sectlon of our
the. company. in-accordance with-the: ethrca| requrrem_ents that.are. relevant to our audit of
istatements in the: UK, mcludrng the: FRC’s Ethical Standard,-and we have fulfilled our other ethical
rasporisibilities. in-acéordance. with thgse requirements. We b“ ieve that: the augit evidence we: have
obtained is sufficient and appropriate to provide ai basis. for.our opinion.

Conclusions relating to.going concern

In auditing the financial statements, we have ‘concluded that the directors' usé: of the :going-concem
basis of:accounting in the preparation-ofthe financial.statemerils is appropriate.

Based. 6n the work we. have performed, we' have: not identified any material ‘uncertainties: relatlng to
events: o eondifions Hat, mdrvrdually or ¢ollectively; may: cast significant,‘doubt on the company's
ability to continue-as a going concemn for a period of at least twelve méariths fiof when the: financial
statements are authorised for issue.

Our responsrbllmes and the responsibilities: of the direcfors with respect to. going: concern are
descibed i the rélevarit-séctions of this report
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Walsin Limited

Independent Auditor's Report to the Members of Walsin Limited (continuea)

Year ended 31 March 2021
Other information

The other information comprises the information included in the annual report, ather than the financial
statements and our auditor's report thereon. The directors are responsible for the other inforination.
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.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial. statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If we identify such material inconsistéencies or apparent material misstatements, we are
required to determine whether there is a material misstatement in the financial statements or a
material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a matérial misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard’.
Opinions on other matters prescribed by the Companies Act 2006
fn our opinion, based on the work uridertaken in the coursé of the audit:

e the 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

« the strategic report and the directors' report have been prepared in accordance with applicable
legal requirements.

Matters on which we are required to report by exception

" Inthe light of the knowledge and understanding of the company and its environment obtained in the
course of the audit, we have not identified material misstatements in the strategic report or the
directors' report.

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

e adequate accounting records have not been kept, or returns adequate for our audit have not
been received from branches not visited by us; or

o the financial statements are not in agreement with the accounting records and retumns;. or
e certain disclosures of directors' remuneration specified by law are not made; or

o we have not received all the information and explanations we require for our audit.
Responsibilities of directors

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

In preparing the financial statements, the directors are reésponsible for assessing the company's ability
to continue as a going concern, disclosing, as applicable, matters refated to 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.
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Walsin Limited

Independent Auditor's Report to the Members of Walsin Limited (ontinued)
Year ended 31 March 2021
Auditor's responsibilities for the audit of the financial statements

Our dbjectives are to ‘obtain reasonable assurance: about whéther the-financial statements .as a whole.
dre free from miaterial misstatément; whether duéto fraud or éfror, and:to issue-an auditor’s report that
includes our opinion. Reasonable 'assurance is'a high level of assurance, but is not.a guarantee that
an audit conducted ‘in accordance 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 décisions of users taken on
the basis of these financial statements.

Irregulantles including fraud, ‘are ‘instances of non-compliance with laws and regulations. We- design
‘procedures in life with -ouf responsrbnlltles outlined above, to detect niaterial misstatements in respect
of irregularities, including fraud. The extent to which ouf prooedures are capable -of detectmg
irregularities; including fraudis detailed below:

As part of the audit process we obtained an understanding of the legal and. regulatory framework:
applicable to the enttty being FR102; Companres Act.2006 thig UK taxation. nd compliance:
with regulations in relation to the Coronavirus. Job' Retention :Schere and the. ‘Coronaviris Business
Interruption Scheme. In -addition we assessed the risks ‘of material, fraud through enquiries with
management and those charged with corporate governance and analytical procedures were used to
assess any’ unlsual -or of unexpected relationshigs, AS. with all ‘organisations of this size; there.
remains an inherent difficulty-in the detection ofirregularities.

Afurther description of our responsibilities for the audit of financial statements is located on the FRC's
website at www.frc.org.uk/auditorsresponsibiiities

As part.of an auditin accordance with ISAs (UK), we exercise professional judgment and maintain
professional sceptlcusm throughout the audit. We" also oL

e ldentify-and assess the. nsks of material, mlsstatement of the ﬁnanual statements whether due to
fraud or..error, desxgn and perform -audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for ‘our opinion. The: risk..of not
detectmg a material misstatemienit resulting from frald is higheér than for one resultirig from erfor,,
-as fraud’ may‘involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

,prooedures that are appropnate in the ctrcumstances but not for the purpose of: expressmg an
opinion on the effectiveness of the intemal contral.

»  Evaluateé the appropriateness of accounting ‘policies used and the reéasonablenéss of accounting
-estimates and related disclosures made by the directors.

e  Condiude on thie appropriaténess of the directors' use of the going concern basis ‘of accounting
and, based oh the audit evidence obtained, whether a niaterial uncertamty exists related to
events or conditions: that may cast significant doubt on the company's ability to .coritinue as a
going .concemn. If we conclude that a. material uncertalnty exists, we are required to draw
-attentlon in our audltors report to the related dlsctosures in the fi nancral statements or, if: such
evidence obtained. up to the date of our auditor's report However future events or oondmons
may cause the company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content o_f the financial statements, including the
disciosures; and whether the financial statements represent the underlying transactions -and
events in‘'a mariner that achieves fair presentation.



Walsin Limited
Indepeiident Auditor’'s Réport to the Members-of Walsiii Limited. (ontiaved)
Year erided 31 March 2021

We. communicate with those -charged with :governance: regardinig; -amgng other maiters,. the planned
'scope: and tiing of the audit aid significant audit findings, iRcluding any. stgmﬁcant deficiencies in
internal control thatwe identify. during our audit.

Use of our report

Ttiis report is made. solely- to the company's members; -as a body; in-accordance with.chapter. 3 of part
16: of the Compames Act 2006. Qur audit'work has beén undértaken $o that we might -state to the:
‘company's members those matters we are, required to. state to them iin:an auditer's: fepart and for ho.
other purpose; To the fullest extent permitted’ by law, we do.not.accept or assume responsibility to
anyone other than thig: -Company and the. companys members as a body for-our audit work, for this
report, or for the opinions we have:formed.

David Knox (Senior Statutory Auditor)

For a@nd on behalf of
Johnston: Grahar Lin
Chartered accountants & ‘statutory ‘auditor
216/218 Holywood Road

Belfast

BT4-1PD:

1 Decémber 2021



Walsin: Limited
‘Statement of Income and Retained Earnings

Yearended 31 March 2021

Turnover.
Cost of sales
Gioss profit.

Administrative expenses:
Other:operating income:

Operating profit

Otherifiterest receivable and. similar incorhe
Interest.payable:and similar expenses:
Profit before taxation

“Tax:on profit

Profit for the financial year.and total comprehensive income

All the:activities of the company-are;from continuing operations.

2021 2020

Note: £ £
3 15,506,468 15,771,567
12,356,500 12,611,828
3,149,878 3,159,739

3,195,577 2,838,489
262,505 83,430

1'04,0 1,004
26,347 33053

| 191,499 372631

The notes on pages 16 to 21. form part of these financial statements.
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Walsin Limited
Statement of Financial Position
31 March. 2021
. 2021 ) 2020:
Note £ £ £

Fixed assets L
Tangible:assets 12 2,321,796 1,967,246

Curréntiassets:

13 189,621 382,403
14 5,581,092 4,227,793
1,548,000 1,006,264
7,318,713 5,616,460

‘Creditors:-amounts falling due within one year: 15 4,345,099 3,122,196
Netcurrentassets ' 2973614 2,494,264
Total assets less current liabilities 5205410 4461510

Creditors::amounts:falling:due; after more than. § i

one year' 16 1,327,657 661,455,
[Provisions y . N e
Taxation including deferred tax 18 202,965 147,250
Net assets- 3,764,788,  3.652,805

The statement of financial position
continues-on the following page.
The notes on: piages. 16 to.21 faFm part of these finanicial statements.



Walsin Limited
Statemernit of Financial Position candiived).

.31 Maich 2021

e . 2021
Note £

.Capltal and reserves

: e 2

Shire: pren 23

Revaluation: reserve 23

Capital redemption reserve 23

Profit:dnd loss-accotint 23

Shareholders funds

Page 11

A 2020.

£ £

7,300 7,300
6,057 6 057
139 528 139 528
2,700 2,700
3;609,203 3,497, 220;
3,764,788 3,652,805

‘These ﬁnancnal statements were approved by the board of directors :and .authorised for issue on 1

MrN Walker
‘Director

Company: registration number: NI028296

Theé notes ofi pages. 16 to 21. fori partiofithese financial statements..



Walsin Limited
Statement of Cash Flows:
Yeéar eénded 31 March 2021

Cash flows from; operating activities
Profit for the finarcial year

tangible assets.
Government gran ncome

Otheriinterest receivable and similar income
interest ‘payable-and similar expenses:
Loss:on disposal of’ investment property.
“Taxonprofit

-Agérugd: (iicome)iexpenses

Cligngesin;

-Stocks:

Trade and.other: debtors
Trade and other:creditors

‘Cash:generated from operations.

Interest paid
Interest received
‘Tax received

Net cash from/(used in)-operating activities

‘Cash flows from investing activities’
Purchase of tangible assets
Prodeeds from sale of tangible assets

‘Net cash:used in investing activities,

‘Cash flows from financing activities:
Proceeds from borrowings
‘Governmient grant income:

Payments of financeé lease: liabilities
-Dividends: paid'

Nét increasel(decrease) A cash-and cash- equivalentsn
‘€ash and cash equnvalents at beginning of year

.Cash and c¢ash equiivalents.at end.of year

‘Page 12

Thie hotésion pages 16 t6:21 form. part of these financial statements:

2021 2020
£ £
288,525 478,668
287,894 204,170
(204,083)
{1,040) ; 004)
26,347 33,053
13,945
(97,026) :('1:05,4_332)
(159;905) 445,143
192,782
11,353;299)
1,384,203
378,433,
(26,347 (33053)
1,040 1,004
152,741 149,024
505,867  (177,188)
(697,444)  (661,659)
41,085 2
(656,389)  (661:659)
690,970 (63211)
204,083
(26,283) (53, 232)
(176,542)  (184.219)
©92,258  (300,655)
541,736 (1,139,502)
1,006,264 245,766
1,548,000 1,006,264
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Walsin Limited
-Accounting Policies.
‘Year'ended 31 March 2021
Basis of preparation

The: financial statements. have been- prepared on the: historical cost basis, as modifiéd by the
revaluatron of certam ﬁnanclal ass 'and Irabrlmes and mvestment propertres measured at fair value -

currency of the entrty

Judgéments. and Key souices of estimation uncertainty

‘The:preparation of the financial stateménts: requires managemierit to fidke.judgéments; €
:assumptions that affect the amounts. reported. These estimates and Judgements ‘are: contlnually
‘reviewed and ‘are based on expertenice-and other factors, including expectations of-future: events that
-aré believedito be reasonable Under the circumstances:

‘Reveriue: récognition
Tumover is; measured at the fair value of the- consideration rec@ivéd of Tfecgivable forigoads: supplled
-and services rendered, net of discounts and Value Added Tax:

. Revenue from the sale of, ‘goods is recognised when the. srgnlﬁcant risks and rewards of ownershrp

Have. transferred to the buyer (Usually én despatéh of goods); the amourit ‘of reve oI}
measured reliably; itis probable that the- associated econ nefits will flow to. the entity; afid the
costs incurred or to:be incurred in respectiof the fransactions: can be measured. reliably:

Income:tax

The taxation expense represents the. aggregate amount of current and deferred:tax recognised inthe
reporting. perrod Tax ist cognlsed in profit or loss; except to the extent that it relates to-items
recognlsed fie mprehensive in¢ome or drréctly in equity. i this case; tax is recognised in other
comprehensiv income: or directly-in equity, respectively.,

‘Current tax is recognised on taxable profit-for the current:and past periods. Current tax.is measured, at
thie. amounts: of tax-expected to. pay. or recover using the tax rates:and laws that have been enactedior
_substantrvely enacted at the: reportlng date..

b -agsets - the, 0§ obable that they W||I be
recovered agalnst the reversal of deferred tax: habllrtles or other-future- taxable profits. Deferred tax is
isured using the tax rates .a ws. that have been_enacted -or substantively: enacted by the
ing date that gré expacted to-ap) y-to the frevérsal of the: timing differenge:.

Forgign currency transactions are: initidlly recorded in the: firictional gurréncy; by applylng ‘the spot
exchange rate'as at the date of the transaction. Monetary assets and liabilities denommated in foreign
currenicies are transiated iat- the: exchange rate: ruling at the reporfing date, with any. gains or losses
bemg taken to the peofit and loss account.
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Walsin Limited

Accounting Policies (coriiiued)

Year ended 31 March 2021

‘Tangible assets

All fixed assets ‘are initially recorded :at, gt st_ ‘with the exceptnon of property which is revalued; in,
-acéordance with Finangial Repomng :Staridafd 15

Revaluation gains are recognised in the statément of total fecogriised gains: and losses except fo the
extent that they reverse. revaluatlon Iosses on the same asset that were’ preVIously recognlsed ln the

‘Depreciaticn

Depreciation i caléulated $o as:to Writé off‘the costior valuation of an asset, fess ifs residual value,
over the useful economicilife-of that.asset as-follows:

Plant and machinery - .'20% -50% Stralght lme
Fixtures:and: ﬁttlngs = 15%: '

Motor vehicles - :20%;strdigt

Property' improvements. - 0% stra|ght Ilne

Impaimment of fixed assets

Arreview for indicators:of impairmentiis carried out at each reportmg date wnth the recoverable amount
;bemg estimated wliete such indicators ‘exist. *  th e
:amount, the: asset is impaited. accordmgly Prior,
ieach reporting date.

;For the purposes: of lmpalrment testmg, when it |s not possmte to estlmate the -recoverable ameunt of

- belongs:. The ; k
includes the :asset and: génerates cash infl wis that, Iargely Indep_,
assets.or groups of-assets.

For i alrment test: g ‘of goodwm the -goodwill -acquired in :a business ‘combination is, from the
ion da d 10 each of the cash- -generating units. that are expected to benefit from the
5syn rgies . of the combmat:on irréspective. of Wwhether athér assets of liabilities of the: company ‘are
assigned to those units.

Stocks

‘Stocks are measured at the lower of cost and estlmated selllng prlee Iess costs, to complete and sell.

toits present 166ation and condltlon
Finarice leasés and Hire purchiase-contracts.

Assets held under finande leases and Hiré purchase contracts aré recognised in the statement of
ﬁnancual posmon as assets and liabilities: at-the lower of the. fair value of the assets and the ‘present
3 > payments, which is determiined at the inception of the lease term. Any
initial direct:costs of the lease aré added 10 the armiount recognised as ‘an-asset.

Lease payments are -apportionéd betweer the. finance charges. and reduction of the: outstanding lease
liability- using the. effective. interest method. Finance chargés are. allocated to éach perlod $0:'as to
produce a,constant rate‘of interest on the remaining balance, of the liability:
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Walsin Limited

Accounting Policies ontinvedy
Year erided 31 March 2021

Government grants

Government.grants are recognlsed at the: fairvalue of the.asset received or receivable. -Grants:are:not
recognlsed until there i feasohablé -assurance; that the. company will comply with: the conditions
attaching.to'them and the.grants-will be received.

Government grants are recognised using;the accrual mode! and the performance:model.

Under the accrual'model, government grants relalmg to revenue are recognised -on a systematic basis
over the' periods in which'the -company. recogriises the related casts for which the ‘grant is:intended to
¢ompensate. Grantsthat aré receivable-as coimpensation. fof experises o' losses alr sady ifcurred-or
for. th purpose of glvmg immediate financial support to the: entity with -no: future. related costs are
recognised in income'in the:period in which it becomes: receivable:

G'ra i is over the expected useful life

sed as defeired ingome

Under, the performance model, ‘where the grant -does not impose: specified future performance-related
:condmons on the recnplent- it ls recognlsed m lncome when the grant proceeds are recelved or

,:rec1p|ent rt is recognlsed rn ‘income: only ‘when the performance-related condmons ‘have been met
'fWhere grants received. are. prior to'satisfying the:revenue recognition criteria, they are recognised as.a

‘P.COV!$T!6ﬁ§‘

Provisions ate recognised when the entity. hias @i obligation at the

event, it is: probable that the: éntity will be: required. to, fransfér e¢onomic benefits in-Setiement and the
amount :of the: obhgatlon can be estimated reliably. Provisions. are recognised as @ habmty in. the
statement:of financial position and the .amount of thei provision as an-expense.

Provisions:are:initially measured at the- best estimate-of the-amourit required fo'settle the obligation -at
the réporting daté and §ubsé quently reviewed at each réporting date .and adjusted to. reflect; the
current best estimate-of the :amount that would be:! requ1red to settle the obligation. Any adjustiiénts to
the-amounts' previously. recognlsed are Tecognised in profit 'or loss unless the provision was: originally
’recognlsed as gart of the 'cost of afi asset. When a. provision is mea sured -at the present valy

‘amount expected to. bé required to.settle the. obhgatlon Ahé-Unwinding of the discount:is. recogmsed as'
a finance cost in;profit or loss in;the ‘period it arises.

Financial instruments

EFmancua| mstruments are class:ﬁed and aooounted

according to the substance. of the :contractual
3 i g5 or equiity instruments. .An equity mstrument
is. any ofitract that ewdences a reSIduaI ‘interest in the:assets of the company: after-deé ducting ail of its
liabilities..

‘Defined contribution plans

’Contnbunons to ‘defined. contribution plans -are’recognised ‘as an expense in the: period in: which the
rélafed servige. is provided, Prepald coritributions. are. recognised as an asset to the extent that the
prepayment; will lead to a rediiction i future payments .or a ¢ash refund:

WHén cantribiitions are, N6t éxpected to be: Settled. WHolly Within 12 mghths of the:end of fhe repomng
date in ‘which the employees render the related service, the liability is. measured on @ dlscounted
present value basis. The unwinding of. the. discount is: recognised as a:finance cost in profit or loss in
the perlod in;which it arisés.



Page 16,

Walsin Limited
Notes to the: Financial Statements

Year ended 31 March 2021

1

General information:

of the regTstered off celis 24 Pine HI" Saintfi eld Road, (Llsburn BT27 5PL
Statement.of compliance

These financial statements: have been prepared in compliance. with FRS 102, ‘The Financial
Reportlng ‘Standard apphcable in.the UK and:the Repubhc ‘of Ireland".

Turhover

Turnover arises from::

2021 2020
n s . . . . - £ - ' :
Sale oF-goods and serviess 115‘;505;:468

The ‘whole. of the turnover is attribiitablé. to the. pnncnpal activity of the. <Carpany wholly
undertaken in'the-United Kingdom.

Operating: profit.
Operating profit.or loss is stated:after. charging/crediting: i o
2021 2020
£ £
Depreciation:of tangible assets: 287,894 204,170
Loss on disposal of i vestment property 13;945 -
Foreigh:exchange:-c (209). 1,247
Auditer’s remuneratioi
2021 2020
» | £ £
Fees payable for the:audit of the financial statements 6,246 5,646

‘Staff costs

‘The. average ‘number -of persons employed by the -company. during: the year; including the
directors, amounted fo:.

2024 2020
No. No.
Production staff 80 76
Thig aggregate payroll costs incurred during the year; refating: 1o the :above; were:
2021 2020
£
‘Wages and salaries 2,960,532 2,418, 166
Other. persion:casts 191 284- 179 110

3151816 2,507,276




Walsin Limited

Notes to the Financial Statements (continued)

Yearended 31 March 2021

7.

10..

Directors’ remuneration

The;directors' aggregate remuneration i respect of qualifying:services was:

‘Remuneration

‘Other interest receivable and:similar.income.

Interést.on cash and cash equivalents

Interest payable and:similar-expenses’

literest:

contracts. v o
Other'interest payable and similar.charges -

Tax of; profit

Major components: of tax income:

Current tax:
UK current tax income

Adjustments in respect:ofiprior periods
‘Total current tax:

Deférred tax:

‘Origination and reversal-of timing differences:

Tax.on.profit

ion obligations under finance ledsés and hiré purchase:

2021,
£
103,611

2021
£
1,040.

2021
£

6,393
19,954

26,347

2021
S

(152,741},

‘Page- 17

2020
S
103,484

5026
£
1,004

2020
£

8273
24,780,

& 13,053

(152,741).

55715

(87,026

(149,024)

42987

(106,037)
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Walsin Limited

Notes to the Financial Statements: ¢gritiniedy

‘Year ended 31 March 2021

10.  Tax:oi profit {continued)

1.

42.

Recongiliation of tdx income

The tax assessed on the profit on ordinary. activities: for the-year is 16wefr than (2020: loweF than)
the: standard rate of corporation tax in the. UK of 19% (2020: 19%).

2021 2020
£ JE
Profit on .ordinary. activities before taxation 191,499 372631
Profit on ordinary activities by | rate of tax “'3653“'85 70 800
Adjustment to tax. charge inirespect of prior perlods - (36,002)
Effect of ‘expenses not: .deductible: for-tax: purposes 2,982 3;295'
Effect of capital aflowances:and deprediation - (31,108)
Effect of R:& D expenditure: {136,393): (1 19,022),
Tax on profit 1(97,026); (106.9375)
Dividends
Dividends paid during the year' (excluding those for’ Wthh a Inability existed.at the:end of the prior
year): . o
2021 2020
£ £

Equity dividends-on ordinary shares' . 176,542 184,212
Tangible assets

o  Property

Land and Plant:and Fixtures and: Motor improvemen .

‘buildings: machinery: fittings: 1Es: s Total
B £ £ £ £ £
At 1. Apr: 2020 255,000 901,747 232,131 17,500 1:407,116 2,813,494
Additions - 1953859 52'.270_ — 449,315 697,444
Disposals {55;000) - - - (55,000
At31iMar2021 200000 1097805 284401 17500 1856431 3455938
Depreciation S ‘ o
At1 Apr: 2020 - 547,307 210,849 9,027 79,065 ‘846,248
Charge for:the
year - 125477 18,205, 3500 140,712 287,894
At 31 Mar- 2021 - 672784 229054 12527 219777 1,434,142
Carrying amouit )
At .31 Mar 2021 200,000 424,822 55,347 4973 1636654 2,321,796

At 31 Mar 2020 255,000 354,440 21,282 8473 1,328,051 1,967,246




Notes to the Finarcial Statements: iontinded)

Year ended 31 March 2021

12. Tangible assets: (ontinued)

3.

15..

16.

Finance leases and hire piirchase contracts

Page 19.

Included within the carrying value: of tanglble -assets are the followmg amounts | relatlng to assets

held under finance leases:or hire: purchase agreements:

At 31 March2021
At:31 Marchi 2020

Stocks

Work:in-progress

14., Debtors

Trade debtors:

Amounts owed by ‘group:undertakings

Prepayme; leoly
Corporat«on tax repayable
Other.debtors

Creditors: amourts falling dué withiii oné year

Bank loans;and:overdrafts
Trade creditors.

Accruals;and deferred income

Social security and other faxes

Obligations under finance leases:and hire purchase contracts

‘Creditors: amounts falling due.aftermore than one 'year

Bank loans:ahd:everdrafts
‘Obligations under finanée leases and hire purchase contrécts

2021
E
489,621

163 76
30; 595

Plant and.

machinery,

£
38375

271,317

2020
ksl
382,403

5,581,092

2021
£
89,000
2, 332 191
1, ,060,808
802 328

60 772,

4,345,099

2021 2020
£ £
1,196,545 505,575

131,112, 155,880
1,327,657 661,455
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‘Walsin Limited

Notes to the Financial Statements: continuedy

Year ended 31 March 2021

16.

A7

18:.

19:.

21.

‘Government granits recognised directly:in:income: 204,083

Creditors: amounts falling due after more than one year (continved)

Bank loans and overdrafts.are-secured by.way of mortgage debenture ificorparating 4 fixed and,
floating charge over all company assets present and future including a legal charge;over property
situated at'2 Liewellyn Drive; Lisburn. Letters of duarantee to the: valuge ‘of £150,000 have been
signed by Neil Walker and lan Sinclair, diréctors of the company.

Finance: leases and hire purchase ccontracts

The total future. minimum: lease payments under finance leases, and hire puichase contracts are
as follows:

2021 2020

£ £
Notlater than 1 year 60,772 68,139
Laterthan 1: ‘yéar ahd not-aterthan 5 years 131,112 149 998

191,884 218,137

Provisions.
Deferred tax
{note 19)
£
At 1, April 2020 147,250
Unused amounts reversed 55,715
At:31 March 2021 202,965
Déférred tax
The deferred tax included in the statémerit of finaricial position is as follows:
2021 2020
Ineluded in provisions (note.18) 202,965 147,250
THe deferred tax account consists of thé tax effect of tiffing differences:in respect of; o
12021 2020
. . . N e s L e . £'
-Aécglerated capital allowances: 202,965: 147,250
Employeeé behéfits:

Défined contribution plans

The.amournit recognised in profit or 165$ .as :@n expense: in relation to defined contribution plans
was £191,284(2020: £179,110).

Government grants
The.amounts recognised.in the financial statements for.government grants :are as follows;
2021 2020
£ £

Recognisedin other operating income:
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‘Walsin Limited

Notes to the Financial Statements.fcontinved)

Year ended 31 March 2021

:22.. Called up: share capital

23:

24..

25.

Issued,. called up and fully. paid.

2021 2020
No. £ No:. £
Ordinary shares: of:£1 each 7,300, 7,300 7,300 7,300:
Reserves.
Share premium account - This reserve records the amount above the-nominal, value received for
shares sold, less transaction costs..
Revaluation reserve = This reséfve: récords the value 6f assef revaluations and fair value
movements on assets recognised in other- comprehienisive income.
Profitand loss account - This reserve records retained, earnings-and acéumulated. [65ses.
Analysis of:changes in net:debt;
o .
At 1.Apr'2020° Cash flows 31 Mar 2021
‘Cash.at bank and in: hand 1,006,264 541,736  1,548,000.
Debt due:within:one:year (151,257) 1,485 (149,772)
Debt: due-after one year (661,455)  (666,202) (1;327,657).
193,552  (122.981) 70,574
Related:party transactions

No.transactions-with related parties were-undertaken; such as. are rgguiréd to be disglosed.



