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BENDER UK LIMITED

STRATEGIC REPORT o
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present the strategic report for the year ended 31 December 2021.

- Fair review of the busmess
The company continues to be an electrlcal safety specialist servucmg the healthcare rail and 0|I and gas sectors
mainly in the UK. ’ , . . /

Principal risks and uncertamtles : '
The directors are constantly mindful of the various risks and opportumtles which could impact on Bender UK. We
consider the main,risks facing the company are associated with the volatile external environment. '

The world has wrestled with the COVID19 pandemic for over two years and the continued uncertainty around the
on-going impact of- this virus on the world, our supply chain and our employees is ever present. We are very

_proud of the way our employees.immediately changed how they worked in the early stages of the pandemic and
have more recently taken the opportunity to consider best practices and ways of working to support the
continuing evolution of the business. Bender UK is in the best possible shape to support its continued growth.
The wider impact of COVID19 continues to present a risk in the supply chain as the world considers how it has
changed. Bender UK has great relationships with suppliers and we are proud to work in partnership to ensure the -
delivery lead times were well managed and the best possible outcomes are achieved.

The current operating markets appear to be strong with continued investment in healthcare, infrastructure -
projects and the green economy. New and existing competition in these markets remains a constant threat
however with ongoing product development, investment by the Bender Group in emerglng markets, and the
development of key partnerships, the outlook remains very positive.

Development and performance

Turnover has remained fairly constant during the year, £25,383, 257 this year compared to £25 376,287 but there
has been a decrease in profit before tax from £4,287,559 to £3,863,326, there has also been a slight decrease
in the margin. After deducting tax of £741,085 (2020 - £822,117) and a dividend of £2,426,000 (2020 -
£3,150,000) an amount of £696,241 (2020 - £315,442) has been taken to reserves.

Key performance indicators
The key financial performance indicators are those that communicate the fi nancial performance and strength of
the company those being:- .

- Sales growth

- Gross margins

- Operating profit

- Cash balance position

On behalf of the board

Mr G Brunton
Director




BENDER UK LIMITED

DIRECTORS' REPORT i | | \
FOR THE YEAR ENDED 31 DECEMBER 2021 |

The directors present their annual report and financial statements for the year ended 31 December 2021.

Principal activities
The principal actlvnty of the company continued to be that of sellmg electrlcal safety eqmpment

Dlrectors - '
. The directors who held off ice during the year and up to the date of S|gnature of the financial statements were as
follows . 4

Mr G Brunton
Mr Helmut Muhm .
Ms Monika Schuster o .

Results and dividends
.The results for the year are set out on page 8.

Ordinary d|V|dends were paid amounting to £2,426,000. The directors do not recommend payment of a final
dividend. : :

_Auditor ‘ ’ » :
The auditor, JL Winder & Co, is deemed to be reappointed under section 487(2) of the Companles Act 2006.

Statement of dlsclosure- to auditor
So far as each person who was a director at the date of approving this report is aware, there is no relevant audit .
information of which the company’s auditor is unaware. Additionally, the directors individually have taken all the

" necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant
audit information and to establish that the company’s auditor is aware of that information.

On behaif of the board

6

Brunton f
Direczor . Company Secretary
~2alad|2022 n - la2sloaf2022
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BENDER UK LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2021

The dlrectors are responsible for preparing the annual report and the financial statements in accordance with-
applicable law and regulatlons .

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law
the directors must not approve the financial statements unless they are satisfied that they give a true and fair
" view of the state’ of affairs of the company and of the profit or Ioss of the company for that penod In preparlng
these financial statements, the directors are required to:

- select suitable accounting policies and then apply them consistently;.
+ make judgements and accounting estimates that are reasonable and prudent;
+ state whether applicable UK Accounting Standards have been followed subject to' any matenal
departures disclosed and explained in the financial statements;
_+ prepare the financial statements on the going concern basis unless it ns mappropnate to presume that
the company will continue in busmess .

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
are ‘also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
preventlon and detectlon of fraud and other |rregular|t|es




BENDER UK LIMITED

_ INDEPENDENT AUDITOR'S REPORT
TO THE MEMBER OF BENDER UK LIMITED : ’

Opinion : :

- We have audited the financial statements of Bender UK Limited (the 'company’) for the year ended 31 December
2021 which comprise the profit and loss account, the statement of comprehensive income, the balance sheet,
the statement of changes in equity, the statement of cash flows and notes to the financial statements, including
significant accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
* give a true and fair view of the state of the company’s affairs as at 31. December 2021-and of its profit for the
year then ended; - ’
* have been properly prepared in accordance with United ngdom Generally Accepted Accounting Practlce
and
« have been prepared in accordance with the requirements of the Companies Act 2006. -

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities 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 to our audit of the financial statements in the UK, including the FRC'’s
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtalned 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 f nancial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to-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 authorised for issue.

Our responS|b|I|t|es and the responsibilities 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 f nanC|aI statements
and our auditor's report thereon. The directors are responsible for the other information contained 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 théreon. 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 course of the audit, or’
. otherwise appears to. be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial '
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. ‘

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
« 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 dnrectors report have been prepared in accordanrp with” applicable Iegal
requirements. .




BENDER UK LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
 TO THE MEMBER OF BENDER UK LIMITED

Matters on which we are required to report by exceptlon

‘In the light of the knowledge and understanding of the company and its envrronment obtained in the course of
the audit, we have not identified material mlsstatements in the strategic report and the directors' report.

We have nothrng to report in respect of the following matters where the Companies Act 2006 requires us to

" report to you if, in our opinion: . , )

+ adequate accounting records have not been kept, or returns adequate for our audit have not been recenved
from branches not visited by us; or '

+ the financial statements are not in agreement with the accounting records and returns or

+ certain disclosures of directors' remuneration specified by law are not made; or ’

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

Responsibilities of dlrectors ,
As explained more fully in the directors’ responsrblhtues statement, the directors are responsible for the
préparation 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 preparation of financial statements that are
free from material misstatement, whether due to fraud.or error. In preparing the financial statements, the
directors are responsible for assessing the company's ability to continue as a going concern, disclosing, as
applicable, matters related 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. :

Audltor s responsibilities for the audit of the financial statements

. Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance 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 these financial statements.

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




BENDER UK LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBER OF BENDER UK LIMITED

Our approach to identifying and assessing the risks of material mlsstatement in respect of irregularities, including
fraud and non-compliance with laws and regulatlons was as follows: .

+ the engagement partner ensured that the engagement team collectively had the appropriate
. competence, capabilities and skllls to identify or recognise non- compliance with applicable laws and
regulations; :

« we identified the laws and regulations applicable to the company through discussions with directors and
other management, and from our commercial knowledge and experience of the sector;

+ we focused on specific laws and regulations which we considered may have a direct material effect on
the financial statements or the operations:of the company, including but not limited to the Companies Act
2006, taxation legislation, data protection and anti-bribery

+ we assessed the extent of compliance with the laws and regulations identifi ed above _through making

~enquiries of management and inspecting legal correspondence; and

< identified laws and regulations were communicated within the audit team regularly and the team
‘remained alert to instances of non-compliance throughout the audit. -

We assessed the susceptibility of the company’s financial statements to material mlsstatement including
obtaining an understanding of how fraud might occur, by:

» making enquiries of management as to where. they considered there was susceptrbllrty to fraud, their
knowledge of actual, suspected and alleged fraud;

+ considering the internal controls in place to mitigate risks of fraud and non- compllance with laws and
regulations;

To address the risk of fraud through management bias and override of controls, we:

»~ performed analytical procedures to identify any unusual or unexpected relationships;

+ tested journal entries to identify unusual transactions; .

+ assessed whether judgements and assumptions made in determining the accounting estimates set out
in note 2 were indicative of potential bias;

+ investigated the rationale behind sxgnlﬂcant or unusual transactlons

In response to the risk of irregularities and non-compliance wrth laws and regulations, we desrgned procedures
which included, but were not limited to:

. » agreeing financial statement disclosures to underlying supporting docum'entation;
- » enquiring of management as to actual and potential litigation and claims;
+ reviewing correspondence with HMRC; -

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of -assurance but is not a guarantee that an audit conducted in
accordance 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 these financial statements.

A further descrrptlon of our responsibilities is avallable on the Financial Reporting Council's website at: https 1l
www.frc.org.uk/auditorsresponsibilities. This descnptlon forms part of our audrtors report. .

,




BENDER UK LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBER OF BENDER UK LIMITED

Use of our report : o : ,
This report is made solely to the company's member in accordance with Chapter 3 of Part 16 of the Companies
“Act 2006. Our audit work has been undertaken so that we might state to the company's member those matters
we are required to state to the member 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 member for our audit work, for this report, or for the opinions we have formed.

Sarah Roberts BSc FCA (Senior Statutory Auditor)

For and on behalf of JL Winder & Co Date: 31/ QS/ZQZZ
Chartered Accountants ' : ) .
Statutory Auditor 125 Ramsden Square
' Barrow-in-Furness
Cumbria-

LA14 1XA




BENDER UK LIMITED

PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2021

Turnover
Cost of sales

Gross profit

Administrative expenses
-Other operating income

Operating pljdﬁt

Interest receivable and similar income

- Interest payable and similar expenses

Profit before taxation
Tax on'profit

~ Profit for the financial year

Notes

3

~

2021
£

25,383,257
(20,305,759)

5,077,498

(1,355,636)
138,028

3,859,890

3,444

®

3,863,326

(741,085)

3,122,241

2020
£

' 25.376,287
. (19,851,347)

5,524,940

(1,277,384).
40,000

4,287,556

3

4,287,559
(822,117)

3:465,442




'BENDER UK LIMITED

STATEMENT OF COMPREHENSIVE INCOME .

"FOR THE YEAR ENDED 31 DECEMBER 2021

Profit for the year
Other combrehe’nsive income

Total comprehensive income for the year

2021

3,122,241

3,122,241

2020

3,465,442

3,465,442




"BENDER UK LIMITED

BALANCE SHEET

and are signed on its behalf by:

Director

‘Company Registration No. 03294339

AS AT 31 DECEMBER 2021
2021 - 2020 |
Notes £ £ £ £
Fixed assets , .
Goodwill 1 o1 s 1
Tangible assets 12 - . 2,717,026 - 2,706,773 .
Investment properties 13 L. 600,000 600,000
' 3,317,027 3,306,774
Current assets ' o
Stocks 15 . 1,189,790 1,451,167
Debtors . 16 7,271,869 6,218,402 . _
Cash at bank and in hand o 1,815,053 2,166,191
, 10,276,712 9,835,760
Creditors: amounts falling due within ‘ .
one year : 17 (4,276,779) (4,551,113)
Net current assets 5,999,933 - .. 5,284,647
_ Total assets less éurrent liabilities - 9,316,960 8,591,421
Provisions for liabilities . )
Deferred tax liability 18 - 108,832 - 79,834 .
' - (108,832) (79,534)
Net assets , 19,208,128 - 8,511,887
Capital and resérves
Called up share capital 20 1 1
" Profit and loss reserves 9,208,127 8,511,886
Total equity 9,208,128 © 8,511,887
The financial statements were approved by khe board of directors and authorised for issue on 2.‘1/93/2922

-10 -



BENDER UK LIMITED

STATEMENT OF CHANGES IN EQUITY.

FOR THE YEAR ENDED 31 DECEMBER 2021

‘Balance at 1 January 2020 o

Year ended 31 December 2020:

Profit and total comprehenswe income for the year
D|V|dends

Balance at 31 December 2020

Year ended 31 December 2021:

Profit and total comprehensive income for the year

Dividends

-Balance at 31 December 2021

Notes

10

10

Share Profit and _ Total

capital loss
" reserves )
£ £ - £

1 8,196,444 8,196,445

- 3,465,442 ' 3,465,442
-. (3,150,000) (3,150,000)

1 8,511,886 8,511,887

- 3,122,241 3,122,241
- (2/426,000) (2,426,000)

1° 9,208,127 9,208,128

-11-



BENDER UK LIMITED

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2021

Notes

Cash flows from operating activities

Cash generated from operations 24

Interest paid
Income taxes paid

Net cash inflow from operating activities
Investing activities »

Purchase of tangible fixed assets

Proceeds on disposal of tangible fixed assets
Interest received ' ' :

Net cash used in investing activities

Financing activities
Dividends paid

Net cash used in financing activities

. Net (decrease)/increase in éash and cash
equivalents

Cash and cash equivalents at beginning of year

“Cash and cash équiyalents at end of year

12021
£ £
3,018,674
o ®)
(755,586)
2,263,080
(208,207)
116,545
3,444
(188,218)
(2,426,000)
(2,426,000)
© (351,138)
2,166,191

1,815,053

2020

4,952,597.
(505,000)
4,447 597
" (131,083)

-

© (131,080)

(3,150,000)

(3,150,000)

1,166,517
999 674

2,166,191

-12-



' BENDER UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1.1

1.2

1.3

14

1.5

Accounting policies

Company information
Bender UK Limited is a private company limited by shares incorporated in England and Wales. The

registered office is 125 Ramsden Square, Barrow in Furness Cumbria, LA14 1XA.

Accounting convention

These financial statements have beéen prepared in accordance with FRS 102 “The Financial .Reporting
Standard applicable in the UK and Republic of Ireland” (“FRS 102") and the requirements of the
Companies Act 2006. .

The ﬁnahcial statements are prepared in sterling, which is the functional currency of the company.
Monetary amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost conventlon The principal accounting
policies adopted are set out below.

Going concern

At the time of approving the financial statements, the dlrectors have a reasonable expectation that the
company has adequate resources to continue in operational existence for the foreseeable future. Thus the
directors continue to adopt the going concern basis of accounting in preparing the financial statements.

Turnover ’ : : .
Turnover is recognised at the fair value of the consideration received or receivable for goods and services
provided in the normal course of business, and is shown net of VAT and other sales related taxes. The fair

value of consideration takes into account trade discounts, settiement discounts and volume rebates.

-

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the
goods have passed to the buyer (usually on dispatch of the goods), the amount of revenue can be
measured reliably, it is probable that the economic benefits associated with the transaction will flow to the
entity and the costs incurred or to bé incurred in respect of the transaction can be measured reliably.

Revenue from contracts for the provision of professional services is recognised by reference to the stage of
completion when the stage of completion, costs incurred and costs to complete can be estimated reliably.
The stage of completion is calculated by comparing costs incurred, mainly in relation to contractual hourly
staff rates and materials, as a proportion of total costs. Where the outcome cannot be estimated reliably,
revenue is recognised only to the extent of the expenses recognised that it is probable will be recovered.

Intanglble f‘ xed assets - goodwill
Acquired goodwill is written off in equal annual |nstalments over its estlmated useful economic life of 5

. years.

Tartgible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuatton net of
deprecaatlon and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over:
their useful lives on the following bases: ' .

'Buildings Freehold : Straight line over 50 'years
Fixtures, fittings & equipment - 156%-33.3% straight line
Motor vehicles - 20% straight line

13-



BENDER UKLIMITED .

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1

1.6

1.7

1.8

Accounting policies . L : (Cdntinued) "
Freehold Iand is not depreciated.

The gain or loss arising on the disposal of an asset is determined as the dlfference between the sale
‘proceeds and the carrying value of the asset, and is credited or charged to profit-or loss.

_Investment properties

Investment property, which is property held to earn rentals and/or for capital appreciation, is measured
using the fair value model and stated at its fair value as the reporting end date. The surplus or deficit on
revaluation is recognlsed in the profit and loss account.

Impairment of fi xed assets
At each reporting period end date, the company reviews the carrying amounts of its tanglble and intangible

_assets to determine whether there is any indication that those assets have suffered an impairment loss. If

any such indication exists, the recoverable amount of the asset is estimated in order to determine the
extent of the impairment loss (if any). '

Recognised impairment losses are reversed if, and only. if, the reasons for the impairment loss have
ceased to apply. Where an impairment loss subsequently reverses, the carrying amount of the asset (or
cash-generating unit) is increased to the revised estimate 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 prior years. 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.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost
comprises direct materials and,-where applicable, direct labour costs and those overheads that have been
incurred in brlnglng the stocks to their present location and condition.

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of
stocks over its estimated selling price less costs to complete and sell is recognised as an. impairment loss
in profit or loss. Reversals of impairment losses are also recognised in profit or loss.

1.9 Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term quuad
investments with original maturities of three months or less.

1 10 Fmanc|al instruments

The company has elected to apply the provisions of Section 11 ‘Basic Flnanmal Instruments and Section
12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its fnanc1a| instruments.

Financial instruments are recogmsed in the company s balance sheet when the company becomes party to
the contractual prowsmns of the instrument.

Financial assets and liabilities are offset, with the net arhounts presénted in the financial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle ona
net basis or to realise the asset and settle the liability smultaneously

-14-. .



BENDER UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1 Accounting policies . o ' _(Continued)

Basic financial assets '

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method unless the arrangement constitutes a financing transaction, where the transaction
is measured at the present value of the future receipts discounted at a market rate of interest. Financial
assets classified as receivable within one year are not amortised.

Other financial assets _

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or

joint ventures, are initially measured at fair value, which is normally the transaction price. Such assets are

subsequently carried at fair value and the changes in fair value are recognised in profit or loss, except that

investments in equity instruments that are not publicly traded and whose fair values cannot be measured
- reliably are measured at cost less impairment.

Trade debtors, loans 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 impairment.

Interest is recognised by applying the effective interest rate, except for short-term receivables when the
recognition of interest would be immaterial. The effective interest method is a method of calculating the
amortised cost of a debt instrument and of allocating the interest income over the relevant period. The
effective interest rate is the rate that exactly discounts estimated future cash recelpts through the expected
life of the debt |nstrument to the net carrying amount on initial recognition.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for |nd|cators of
|mpa|rment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been
affected. If an asset is impaired, the impairment loss is the difference between the carrying amount and the
present value of the estimated cash flows discounted at the asset’s original effective interest rate. The
impairment loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not
exceed what the carrying amount would have been, had the |mpa|rment not prevrously been recognised.
The impairment reversal is recognised in profit or loss.

Derecognition of financial assets
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire -
or are settled, or when the company transfers the financial asset and substantially all the risks and rewards .
of ownership to another entity, or.if some significant risks and rewards of ownership are retained but control
of the asset has transferred to another party that is able to sell the asset in its entirety to an unrelated third

party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the company after deducting all of its liabilities. '

-15-



'‘BENDER UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1.

Accounting Apolic'ies - (Continued)

Basic financial liabilities :

Basic financial liabilities, including creditors, bank Ioans loans from fellow group companies and preference
shares that are ciassified as debt, are initially recognised at transaction price unless the arrangement
constitutes a financing transaction, where the debt instrument is measured at the present value of the

* future payments discounted at a market rate of interest. Financial liabilities cIaSS|f ed as payable within one

year are not amortised.

.Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

‘Trade c-reditors are obligations to pay for goods or services that have been acquired in the ordinary .course

of business from suppliers. Amounts payable are classified as current liabilities if payment is due within one
year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at
transaction price and subsequently measured at amortised cost using the effective interest method. ‘

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial
instruments. Derivatives are initially recognised at fair value on the date a derivative contract is entered
into and are subsequently re-measured at their fair value. Changes in the fair value of derivatives are
recognised in profit or loss in finance costs or finance income as appropnate unless hedge accounting is
applied and the hedge.is a cash flow hedge. .

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured

- at fair value through profit or loss. Debt instruments may be designated as being measured at fair value

through profit or loss to eliminate or reduce an accounting mismatch or if the -instruments are measured
and their performance evaluated on a fair value basis in accordance with a documented risk management
or investment strategy.

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements -entered into. An equity instrument is any contract that evidences a residual mterest in the
assets of the company after deducting all of its liabilities.

" Derecognition of financial Ilabllmes

112

1.13

Financial liabilities are derecogmsed when the company’s contractual obllgatlons expire oriare dlscharged

or cancelled.

Equity instruments -

Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the
discretion of the company .

Derivatives .

Derivatives are initially recognlsed at fair value at the date a derlvatlve contract is entered into and are
subsequently remeasured to fair value at each reporting end date. The resulting gain or loss is recognised
in profit or loss immediately unless the derivative is designated and effective as a hedging instrument, in
which event the timing of the recognition in profit or loss depends on the nature of the hedge relationship.

A derivative with a positive fair value is recognised as a financial asset, whereas a derivative with a
negative fair value is recognised as a financial liability. .

Taxatlon
The tax expense represents the sum of the tax currently payable and deferred tax.
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NOTES TO THE FINANCIAL STA,TEMENTS' (CONTINUED)
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1.14

1.15

-1:16

1.17

1.18

Accounting policies ' ' ' (Continued)

Current tax

The tax currently payable is based on taxable profit for the year Taxable profit differs from net prof it as
reported in the profit and loss account because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The company’s
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
reporting end date. .

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and .deferred tax assets are
recognised to the extent that it is probable that they will be recovered against the reversal of deferred tax
liabilities or other future taxable profits. Such assets and liabilities are not recognised if the timing difference
arises from goodwill or from the initial recognition of other assets and liabilities in a transactlon that affects
neither the tax profit nor the accounting profit.

Employee benefits :
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs
are required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday-entittlement is recognised in the period in which the employee’s services
are received.

Termination benefits are recognised immediately as an expense when the company is demonstrablyv
committed to terminate the employment of an employee or to provide termination benefits.

Retirement beneﬁts : '

Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.
! .

Leases :

Rentals payable under operating leases, including any lease incentives received, are charged to profit or

loss on a straight line basis over the term of the relevant lease except where another more systematic

.basis is more representative of the time pattern in which economic benefits from the leases asset are

consumed.

Rental income from operating leases is recognised on a straight line basis over the term of the relevant
lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrylng
amount of the leased asset and recognised on a straight line basis over the lease term.

Government grants
Government grants are recognised at the fair value of the asset received or receivable when there is

rreasonable assurance that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the performance conditions are
met. Where a grant does not specify performance conditions it is recognised in income when the proceeds,
are received or receivable. A grant received before the recognition criteria are satlsf ed is recognised as a
liability.

Foreign exchange

. Monetary assets and liabilities denominated in forelgn currencies aré translated into sterling at the rates of

exchange ruling at the balance -sheet date. Transactions in foreign currencies are recorded at a standard
rate of exchange throughout the year. All differences are taken to profit and loss account. .
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'BENDER UK LIMITED
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2 Judgements and key sources of estimation uncertainty

In the application of the company's accounting policies, the directors are required to make judgements,

estimates and assumptions about the carrying amount of assets and liabilities that are not readlly apparent

from other sources. The estimates and associated assumptions 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 dngoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future perlods where the revision affects both current and future
periods.

Critical judgements

The following judgement (apart from those involving estlmates) has had the most S|gn|ﬁcant effect on
amounts recognised in the, f nancial statements.

Provision for doubtful debts -

‘The company establishes a provision for receivables that are not estimated to be recoverable When
assessing recoverability the directors consider factors such as the ageing of receivables, past experience
of recoverability, and the credit profile of individual or groups of customers. The level of provision required
is reviewed on an ongoing basis and has been disclosed in note 16. .

3 Turnover and other revenue

An analysis of the company's turnover is as follows:

2021 . 2020

, £ - £
Turnover ‘ , . _ :

Sales of goods . . _ .7 19,629,529 19,879,010

Carriage charges ’ ' ‘ : 162,334 170,132

On site services . ' L 5,591,394 5,327,145

25,383,257  25,376,287.

Turnover analysed by geographical market :
2021 2020

£ £
UK : C 21,506,512 24,071,897

Rest of World . , 3,876,745 1,304,390

25,383,257 25,376,287
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

4' Operating profit

. 2021 2020

Operating profit for the year is stated after charging/(crediting): . B - £
. Exchange differences apart from those arlsmg on fnancnal instruments :
measured at fair value through profit or loss . (384,128) - (121,818)
Government grants S o (12,809) : -
Fees payable to the company's auditor for the audit of the company's '
financial statements - - _ . 12,800 - 12,500
Depreciation of owned tangible fixed assets ' ‘ 185,190 160,615
(Profit)/loss on disposal of tangible fixed assets } ' (3,781) 2,498
Operating lease charges’ ) : 163,779 147,252
5 Employees ' 7

_ The average monthly number of persons (including directors) employed by th‘eAcompany-dﬁr-ing the year' B

was:
2021 2020
Number Number
Management-and admlmstratlon . ‘ T 17 , "
Salespersons . ' .12 . 10
Engineers and estimators - - A : 30 . . 26
Service , _ , ' " . 9.
' Markgting ] By _ 3 .3
73 59

Their aggfegafe remuneration comprised:
. ) . 2021 2020
~ . £ . £
Wéges and salaries . R ’ . 3,188,884 2,659,133
Social security costs . . I 352,373 298,009
Pension costs : ' : . o 270,746 201,641
A . 3,812,003 3,158,783

6 . Directors' remuneration . :

’ 2021 : 2020
£ A
Remuneration for qualifying services ' o ' 159,866 173,456
- Company pension.-contributions to defined contribution schemes 17,824 © 13,169
177,690 186,625
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'NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) -
FOR THE YEAR ENDED 31 DECEMBER 2021 .

6 Directors' remuneration

(Cohtinued)

The number of directors for whom retirement benefits are accruing under defined contribution schemes

amounted to 1 (2020 - 1). : :
7 Interest receivable and similar income
Interest income ‘

Interest on bank deposits
Other interest income

Total income

Investment income includes the following:

Ihterest on financial assets not measured at fair value through profit or loss
8 Interest payable and similar expenses

Other finance costs:
‘Other interest
9 Taxation

Current tax,

UK corporation tax on profits for the current period
Deferred‘tax : _ ,

Origination and reversal of timing differences

- ﬁ'otal tax charge

- 2021 2020

£ £

- 3

3,444 -

3,444 3
o

- 3

2021 2020

£ £

8 -

2021 2020

£ £

711,787 813,027

29,298 9,090

741,085 822,117
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10

1

The actual charge for the year can be reconciled to the expected charge for the year based on the profit-or

loss and the standard rate of tax as foliows:

2020

At 1 January 2021.and 31 December 2021

Carrying amount -
At 31 December 2021

At 31 December 2020

2021
: £ £
\ .
Profit before taxation ' 3,863,326 4,287,559
Expected tax charge based on the standard rate of corporation tax in the UK
of 19.00% (2020: 19.00%) . 734,032 814,636
_Tax effect of expenses that are not deductrble in determining taxable profit : 492 920-
Amortisation on assets not qualifying for tax allowances A . -6,561 6,561
Taxation charge for the year 3 . - 741_',085 822,117 '
Dividends ]
' 2021 2020
£ £
Interim paid ‘ . ' 2,426,000 3,150,000
Intangible fixed assets
: : Goodwill
. £
Cost )
At 1 January 2021 and 31 December 2021 E 26,786
Amortisation and impairment.

26,785
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12

13

14

15

Tangible fixeéd assets .

Cost

At 1 January 2021
Additions
Disposals

At 31 December 2021

Depreciation and impairment

At 1 January 2021

‘Depreciation charged in the year .
Eliminated in.respect of disposals

At 31 December 2021

Carrying amount
At 31 December 2021

At 31 December 2020

Investment property .

Fair value

At 1 January 2021 and 31 December 2021

Fixtures,

Buildings .. Motor Total
‘Freehold fittings & vehicles
equipment .o
£ S £ £
2585752 830,495 61,167 3477414
© - 183,712 . 24495 208,207
- (17,185) - (17,185)
2,585,752 ~ 997,022 85662 3,668,436
184777 524700 61,164 770,641
44282 138,458 2,450 185,190
- (4,421) - (4,421)
1229059 658,737 - 63,614 951,410
2,356,693 338,285 22,048 2,717,026
2,400,975 305,795 3 2,706,773
. 2021
£

600,000

Investment property comprises of buildings at Low Mill Ulverston. The fair value of the investment property
has been arrived at on the basis of a valuation carried out by Corrie and Co estate agents in March 2021,
who aré not connected with the company. The valuation was made on an open market value basis by

reference to market evidence of transaction prlces for similar properties.

Financial instruments

Stocks

Work in progress

Finished goods and goods for resale

2021 2020

£ £

2021 2020

£ £

- 174,552
1,189,790 1,276,615
1,189,790 - 1,451,167
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16 Debtors :
_ ) . : 2021 2020
- Amounts falling due within one year: . £ . £
- Trade debtors . R . 5,855,674 5,996,809
Other debtors : - o 69,240 ~ 1,100
‘Prepayments and accrued income ' : .~ 1,346,955 220,493

7,271,869 6,218,402

17  Creditors: amounts falling due within one year

2021 . 2020

£ - £

Trade creditors ' : - . 1,981,348 2,236,033
Corporation tax ' : 408,431 - 452,230
Other taxation and social security o o ’ 389,345 1,507,450
Other creditors _ : 1,179,909 23,221
Accruals and deferred income : RS ) 317,746 332,179

4276,779 4,551,113

18 Deferred taxation

" Deferred tax assets and liabilities are offset where the company has a legally enforceable right to do'so.
The following is the analysis of the deferred tax balances (after offset) for financial reporting purposes:

Liabilities Liabilities

2021 2020

Balances: . o C £ £
Accelerated capital allowances _ : 108,832 79,534 -

. - .2021

Movements in the year: . ) ) ) _ £

‘Liability at 1 January 2021 S . 79,534

Charge to profit or loss . , , ’ ‘ 29,298
Liability at 31 December 2021 i ‘ 108,832
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RN

19 Retirement beneﬁt schemes

| - o 2021 2020
Defined contribution schemes : ' - : £ £
Charge to profit or loss in respect of defined cohtributioh schemes . 270,746 201,641

The company operates a defined contfibution pension scheme for all qualifying employees. The assets of
thé scheme are held separately from those of the company in an independently administered fund.

s

20  Share capital : o :

: 2021 2020
Ordinary share capital . '
Issued and fully paid . A ‘
1 Ordinary of £1 each . . i 1 1
. /
1 1

" 21 Operating lease commitments
Lessee ] . .

At the reporting end date the company had outstanding commitments for future minimum lease payments
under non-cancellable operating leases, which fall due as follows:

© 2021 " 2020
£ £
Within one year o ' N o , 163,703 110,176
Between two and five years S 182,902 - 128,069
346,605 238,245
22 Related party transactions B ‘ N
Remuneration of key management personnel
The remuneration of key management personnel is as follows.
2021 2020 .
£ £
Aggregate compensation - - _— ' 177,690 187,720
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22 Related party transactions

Transactions with related partiés ’

(Continued)

During the year the "company entered into the following transactions with related parties:

Sales
2021 2020
£ £
Bender GmbH & Co.KG S e
Bender Solutions GmbH & Co.KG . - 3,900 600

Bender Electronics, Inc . . 57,609 -

Purchases |
T 2021 2020
£ £

2243659 1746225
2,083,989 3,192,821
- 775

Reimbursements paid

Services provided

2021 2020 - 2021 2020
£ £ £ £
Bender GmbH & Co.KG o 5,567 16,457 - -
Bender Electronics, Inc 847 2,409 . -
Horlepp GmbH . - - 299,560 291,033
Bender Benelux . o - - - 1,973
The following amounts were outstanding at the reporting end date: E
A : : 2021 2020
Amounts due to related parties B 3 R
Bender GmbH & Co0.KG 324,088 - 424,478
Bender Solutions GmbH & Co KG 399,580 850,111
Horlepp GmbH 58,737 57,192
The following am‘ounts.were outstanding at the reporting end date:
. . : 2021 2020
-Amounts due from related parties £ £
Bender GmbH & Co.KG 2448 | -
Bender Solutions GmbH & Co.KG 2,912 .-

Other |nformat|on

Bender GmbH & Co. KG , Bender Solut|ons GmbH & Co.KG, Bender Benelux and Bender Electronics, Inc.
are under the same ultlmate control as Bender UK Limited and supplies goods on commercial terms.
Horlepp GmbH, the parent company of Bender UK Limited charged management charges and supplied

equipment during the year.
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23 Uitimate controlling party

/The company is controlled by Horlepp GmbH a company incorporated in Germany, by virtue of its 100%
holding of the ordmary shares of the company

The company's |mmed|ate parent undertaking is Horlepp GmbH. The company ] ultrmate controllmg party
is Bender Industrles KG which is a German pnvate limited partnershrp

.24 cash generated from operations Co
2021 2020

o £ . £

Profit for the year after tax - ‘ - 3,122,241 3,465,442
Adjustments for: 4 v : .
Taxation charged : . : A 741,085 822,117

- Finance costs : . ' ’ ’ 8- -
Investment income ‘ , ‘ (3,444) - (3)
(Gain)/loss: on disposal of tanglble fixed assets : . C(3,781) 2,498
Depreciation and impairment of tangible fixed assets L . 185,190 160,615
Movements in working capital: ' h
Decrease/(increase) in stocks : ; ' : : 261,377 (670,587)
Increase in debtors B . - ¢ ,053,467) (1,149,006)
(Decrease)/increase in creditors : . " (230,535) 2,321,521
Cash generated from operations V ' . ' : 3,018,674 4,952,597

25 Ana'lysis of changes in net funds T, ‘
1 January Cash flows, 31 December

- : : 2021 - 2021
A ' . £ £ £
Cashatbankandinhand ‘ | 2,166,191 (351,138) 1,815,053
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