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Centurion Safety Products Ltd

Strategic report
For the year ended 31 December 2023

The directors present the strategic report for the year ended 31 December 2023.

Fair review of the business
The principal activity of the Company in the period was the manufacture and distribution of protective helmets,
bump caps and respiratory equipment for the industrial and construction markets.

Business opportunities

The Company continues to engage with our customers on both existing product ranges and new product
development, taking account of regulatory changes and other market developments. With a respected and
established market position in 'above the neck' protection we believe Centurion remains well placed to benefit
from these opportunities. We continue to develop world leading products focussed on safety and protection at
work.

Centurion is focused on creating partmerships that add value to customers and end users. During the year we have
partnered with suppliers to bring innovations to the market. Amongst these are MIPS where there is an exclusive
agreement, this innovation reduces rotational impact. We are also the first to bring to market the E-protect which
is a fully sustainable helmet shell, made with a new polymer derived from vegetable oils rather than petroleum
hydrocarbons.

Principal risks and uncertainties

- Key to the success of the Company is the identification and management of risks and uncertainties associated with
its operations. The principal risks are set out below, together with a summary of the actions taken to mitigate each
risk. The board and senior management are committed to mitigation of these risks through consistent application
of an effective risk management process, supplemented where necessary by insurance.

Quality
The company’s tagline is “Keeping you safe since 1879". This shows the strength, reliability, longevity of the brand,
putting customers health and safety first, and places quality at the heart of every product and decision.

Working within the most stringent standards our commitment to ensure that our products continue to protect
users is unwavering. We operate under and are accredited to 1IS09001, 14001 and Cyber Essentials.

Financial and going concern

The Company operates in both overseas and UK markets and as a result is exposed to foreign currency exchange
rates, notably within the Eurozone. This risk is managed by using forward contracts. Credit risk is minimised as
there are rigorous credit checks and credit limits which form an integral part of the Company's internal controls.
Though certain items on the balance sheet have been reassessed, the balance sheet continues to be in a sound and
robust position with a full freehold interest in the properties that the Company uses. The Directors have carefully
prepared trading forecasts projected 12 months ahead and are confident that the Company will be able to meet
liabilities as they fall due.

Health and safety

The Board considers the health and safety of employees to be of the highest importance. Policies and procedures
remain in place to provide a safe working environment for all employees and these policies and procedures are
reviewed regularly to ensure that they reflect best practice. The Board oversee the operation of these policies and
procedures.

Employee involvement

The Company continues to attach great importance to its communications with all employees. Briefings are held
regularly with information about the performance of the Company and regular consultation and surveying takes
place concerning work methods, so that the views of employees are considered in all matters which may affect
their interests.
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Centurion Safety Products Ltd

Strategic report (continued)
For the year ended 31 December 2023

Pensions

The Company's defined benefit scheme was subject to an FRS102 valuation as at 31 December 2023 which
showed a funding surplus, a significant improvement from the deficit of twelve months earlier. The board have
chosen not to recognise this surplus in the accounts, instead opting to impair the surplus. The funding position of
the scheme is affected by matters outside the control of the Company including investment performance, gilt
yields, and key assumptions such as life expectancy. The Board closely monitors developments in relation to
pension scheme funding including a review of interim valuations. The change in the value of the scheme is set out
in note 21.

Information technology -

The Company is increasingly reliant on its information systems to operate, and trading would be affected by a
significant or prolonged failure of these systems. To minimise this risk the Company has established a Business
Continuity Plan that, in the event of an issue, would restore normal trading activities quickly. The new ERP system,
which was implemented in October 2020, has been the subject of further development and the directors will
continue to drive further efficiencies from the implementation during 2024 and future years.

Strength of the economy

As a manufacturer the Company is exposed to the overall strength of our key markets in the UK and EU. While
there has been a general return to more stable conditions, recent changes in inflation and interest rates have the
potential to affect the level of economic activity and financial stability for some of our customers. We will continue
to monitor these developments.

Key result indicators
The Company has several KPIs that are monitored on a regular basis. These are summarised as follows:

2023 2022
Revenue £13,532,000 £12,436,000
(UK 55%, ROW 45%) (UK 54%, ROW 46%)
Cash £1,898,000 £1,843,000

Pre-tax result

The financial results for 2023 show a pre-tax profit of £60,000 (2022: Loss of £4,995,000). During 2023 the
business has recognised no exceptional costs. In 2022 the exceptional costs were in respect of an onerous lease
which was entered into in 2020, a decision to abandon a new product development project and an assessment of
the appropriate level of provision for slow moving and obsolete stock that the Company was carrying.

The improvement to turnover and pre-tax profit represents a good result in the year, and a number of actions are
already in place to give an even stronger performance in 2024.

Cash and fixed assets

The company managed its working capital balances and has cash of £1,898,000 (2022: £1,843,000) which is a
cash inflow during the year. There was capital expenditure of £464,000 (2022: £328,000) which is a significant
increase in tangible fixed assets expenditure, and represents a continued commitment to ensure that the company
invests in the latest technology to ensure the quality of its products.
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Centurion Safety Products Ltd

Strategic report (continued)
For the year ended 31 December 2023

Environmental, social and governance

The Company recognises its responsibilities to the environment, to society and to ensure good governance. The
Company has achieved the environmental standard ISO 14001 and monitors its manufacturing and distribution
activities closely. Corporate governance is maintained through agreed procedures which are reviewed regularly by
the Board of Directors.

Future developments
The Company's continued focus is to be a global expert in total head safety at work. We aim to deliver sustainable
and profitable sales growth across the global market we serve.

On behalf of the board

2DIBISASAEFEZBD...

Keith Chapman
Director

03 may 2024
Date:
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Centurion Safety Products Ltd

Directors' report
For the year ended 31 December 2023

The directors present their annual report and financial statements for the year ended 31 December 2023.

Principal activities
The principal activity of the Company in the period was the manufacture and distribution of protective helmets,
bump caps and respiratory equipment for the industrial and construction markets.

Results and dividends
The results for the year are set out on page 10.

No ordinary dividends were paid during the year (2022: £421,000).

Directors

The directors who held office during the year and up to the date of signature of the financial statements were as
follows:

Keith Chapman

James Davis

Nick Hurt (Resigned 21 April 2023)
Michael Adler

Nichola Melling (Resigned 31 August 2023)
David Holdham

Allan Lock . (Appointed 1 December 2023)
Jason Keogh ' (Appointed 1 December 2023)
Scott Matthews (Appointed 2 April 2024)
Auditor

Saffery LLP have expressed their willingness to continue in office.

Statement of directors' responsibilities
The directors are responsible for preparing the annual report and the financial statements in accordance with
applicable law and regulations.

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 loss of the company for that
period. In preparing 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;

« prepare the financial statements on the going concern 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 are also
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.
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Centurion Safety Products Ltd

Directors’ report (continued)
For the year ended 31 December 2023

Strategic report

The company has chosen in accordance with Companies Act 2006, s. 414C(11) to set out in the company's
strategic report information required by Large and Medium-sized Companies and Groups (Accounts and Reports)
Regulations 2008, Sch. 7 to be contained in the directors' report. It has done so in respect of financial risk
management and future developments.

Statement of disclosure 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 behalf of the board

DocuSigned by:

koitle (leapman.
"""" P2OBO95ABAEFEAGD...

Keith Chapman
Director

03 mMay 2024
Date:
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Centurion Safety Products Ltd

Independent auditor’s report
To the members of Centurion Safety Products Ltd

Opinion

We have audited the financial statements of Centurion Safety Products Ltd (the 'company') for the year ended 31
December 2023 which comprise the income statement, the statement of comprehensive income, the statement of
financial position, 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 Financial Reporting
Standard 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 2023 and of its profit for the
year then ended;
« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and
« have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's 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 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 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 responsibilities 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 financial
statements and our auditor’s report thereon. The directors are responsible for the other information. Our opinion
on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon. OQur 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.
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Centurion Safety Products Ltd

Independent auditor's report (continued)
To the members of Centurion Safety Products Ltd

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the 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 Directors’ report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identified material misstatements in the Strategic Report or the Directors' Report.

We have nothing 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 received
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 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 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.

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

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

Independent auditor’s report (continued)
To the members of Centurion Safety Products Ltd

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 specific procedures for this engagement and the extent to which these are capable of
detecting irregularities, including fraud are detailed below.

Identifying and assessing risks related to irregularities:

We assessed the susceptibility of the company’s financial statements to material misstatement and how fraud
might occur, including through discussions with the directors, discussions within our audit team planning meeting,
updating our record of internal controls and ensuring these controls operated as intended. We evaluated possible
incentives and opportunities for fraudulent manipulation of the financial statements. We identified laws and
regulations that are of significance in the context of the company by discussions with directors and by updating
our understanding of the sector in which the company operates.

Laws and regulations of direct significance in the context of the company include The Companies Act 2006 and UK
Tax legislation.

Audit response to risks identified:

We considered the extent of compliance with these laws and regulations as part of our audit procedures on the
related financial statement items including a review of financial statement disclosures. We reviewed the
company's records of breaches of laws and regulations, minutes of meetings and correspondence with relevant
authorities to identify potential material misstatements arising. We discussed the company's policies and
procedures for compliance with laws and regulations with members of management responsible for compliance.

During the planning meeting with the audit team, the engagement partner drew attention to the key areas which
might involve non-compliance with laws and regulations or fraud. We enquired of management whether they were
aware of any instances of non-compliance with laws and regulations or knowledge of any actual, suspected or
alleged fraud. We addressed the risk of fraud through management override of controls by testing the
appropriateness of journal entries and identifying any significant transactions that were unusual or outside the
normal course of business. We assessed whether judgements made in making accounting estimates gave rise to a
possible indication of management bias. At the completion stage of the audit, the engagement partner’s review
included ensuring that the team had approached their work with appropriate professional scepticism and thus the
capacity to identify non-compliance with laws and regulations and fraud.

There are inherent limitations in the audit procedures described above and the further removed non-compliance
with laws and regulations is from the events and transactions reflected in the financial statements, the less likely
we would become aware of it. Also, the risk of not detecting a material misstatement due to fraud is higher than
the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for example,
forgery or intentional misrepresentations, or through collusion.

A further description of our responsibilities is available on the Financial Reporting Council’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members those
matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the company and the company's
members as a body, for our audit work, for this report, or for the opinions we have formed.
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Centurion Safety Products Ltd

Independent auditor's report (continued)
To the members of Centurion Safety Products Ltd

DocuSigned by:

e Ve
2BDOESF255474C8...

Alistair Hunt FCA

Senior Statutory Auditor 03 may 2024

For and on behalf of Saffery LLP Date: coorernrerererrcene

Chartered Accountants

Statutory Auditors Westpoint
Peterborough Business Park
Lynch Wood
Peterborough

PE2 6FZ
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Centurion Safety Products Ltd

Income statement
For the year ended 31 December 2023

Turnover
Cost of sales

Gross profit

Administrative expenses

Operating profit/(loss) before exceptionals

- Exceptional cost of sales - Charge for stock obsolescence

- Exceptional administrative costs - Provision for onerous lease
- Exceptional administrative costs - Provision against project
development costs

Operating profit/(loss)

Interest receivable and similar income
Interest payable and similar expenses

Profit/(loss) before taxation
Tax on profit/(loss)

Profit/(loss) for the financial year

As restated

2023 2022
Notes £'000s £'000s
3 13,532 12,436
(8,542) (11,384)
4,990 1,052
(4,977) (6,035)
13 (2,160)
. (2,492)
- : (164)
- (167)
4 13 (4,983)
7 68 5
8 (21) an
60 (4,995)
9 316 367
376 (4,628)

The income statement has been prepared on the basis that all operations are continuing operations.

10
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Centurion Safety Products Ltd

Statement of comprehensive income
For the year ended 31 December 2023

Profit/(loss) for the year

Other comprehensive income
Actuarial (loss)/gain on defined benefit pension schemes
Tax relating to other comprehensive income

Other comprehensive income for the year

Total comprehensive income for the year

2023
£'000s

2022
£'000s

(4,628)

93
(18}

75

(4,553)

11
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Centurion Safety Products Ltd

Statement of financial position
As at 31 December 2023

2023 2022
Notes £'000s £'000s £'000s £'000s
Fixed assets .
Intangible assets 11 1,188 1,362
Tangible assets 12 2,420 2,288
3,608 3,650
Current assets
Stocks 14 1,993 1,766
Debtors 16 2,909 3,106
Cash at bank and in hand 1,898 1,843
6,800 6,715
Creditors: amounts falling due within
one year 17 (2,418) (2,657)
Net current assets 4,382 4,058
Total assets less current liabilities 7,990 7,708
Creditors: amounts falling due after
more than one year 18 (155) (191)
Net assets ) 7,835 7,517
Capital and reserves
Called up share capital 22 234 234
Share premium account 23 110 110
Profit and loss reserves 24 7,491 7173
Total equity 7,835 7,517
‘ 03 may 2024
The financial statements were approved by the board of directors and authorised for issue 0N .......cvvnverreveee. and are

signed on its behalf by:

DocuSigned by:

kuile (hapman,
........ IDYBYSAINEFEASD. .
Keith Chapman

Director

Company Registration No. 00013067

12
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Centurion Safety Products Ltd

Statement of changes in equity
For the year ended 31 December 2023

Share Share Profitand Total
capital premium loss
account reserves
Notes £000s £'000s £000s £'000s
Balance at 1 January 2022 234 110 12,147 12,491

Year ended 31 December 2022:

Loss for the year -
Other comprehensive income:

Actuarial gains on defined benefit plans - - 93 93
Tax relating to other comprehensive income - - (18) (18)

(4,628) (4,628)

Total comprehensive income for the year ‘ - (4,553) (4,553)

Dividends 10 - - (421) (421)

Balance at 31 December 2022 234 110 7,173 7,517

Year ended 31 December 2023:

Profit for the year - - 376 376

Other comprehensive income:

Actuarial losses on defined benefit plans - - (58) (58)

Total comprehensive income for the year - - 318 318

Balance at 31 December 2023 234 110 7,491 7,835
13
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Centurion Safety Products Ltd

Statement of cash flows
For the year ended 31 December 2023

Notes

Cash flows from operating activities

Cash generated from/(absorbed by)
operations 26

Interest received
Dividends received
Interest paid

Income taxes refunded

Net cash inflow/(outflow) from operating activities
Investing activities

Purchase of intangible assets

Purchase of tangible fixed assets

Interest received

Net cash used in investing activities

Financing activities

Repayment of derivatives

Payment of finance leases obligations

Dividends paid

Net cash used in financing activities

Net increase/(decrease)} in cash and cash
equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

£000s

(464)
10

(92)
(47)

2023
£000s

395

(21)
274

648

(454)

(139)

55
1,843

1,898

£'000s

(53)
(328)

(421)

2022 .
£000s

(102)
(15)
25

(93)

(376)

(421)

(890)
2,733

1,843

14
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Centurion Safety Products Ltd

Notes to the financial statements
For the year ended 31 December 2023

1.1

1.2

1.3

1.4

1.5

Accounting policies

Company information
Centurion Safety Products Ltd is a private company limited by shares incorporated in England and Wales.
The registered office is Howlett Way, Fisons Way Industrial Estate, Thetford, Norfolk, IP24 1HZ.

Accounting convention

These financial statements have been 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 financial statements are prepared in sterling, which is the functional currency of the company. Monetary
amounts in these financial statements are rounded to the nearest £'000s.

The financial statements have been prepared under the historical cost convention, modified to include the
revaluation of freehold properties and to include certain financial instruments at fair value. The principal
accounting policies adopted are set out below.

In the opinion of directors, the company's subsidiary undertakings are not material. As a result, the directors
have taken advantage of the exemption by Section 405(2) of the Companies Act 2006 to exclude these
entities from any consolidation and consequently no group accounts have been prepared.

Going concern

At the time of approving the financial statements, the directors 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 volume rebates, VAT and other sales related
taxes. The fair value of consideration takes into account trade discounts, volume rebates and settlement
discounts.

Turnover 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 turnover 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 be incurred in respect of the transaction can be measured reliably.

Research and development expenditure

Research expenditure is written off against profits in the year in which it is incurred. Identifiable
development expenditure is capitalised to the extent that the technical, commercial and financial feasibility
can be demonstrated.

Intangible fixed assets other than goodwill
Intangible assets acquired separately from a business are recognised at cost and are subsequently measured

at cost less accumulated amortisation and accumulated impairment losses.

Amortisation 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:

Software 10% straight line

15
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Centurion Safety Products Ltd

Notes to the financial statements (continued)
For the year ended 31 December 2023

1.6

1.7

1.8

1.9

Accounting policies (continued)

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation 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:

Freehold property 2.5% - 5% straight line
Plant and machinery 5% - 33% straight line
Tools 10% - 33% straight line
Motor vehicles 25% - 33% straight line
Assets in course of construction Not depreciated

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

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible 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). Where it is not possible to estimate the recoverable amount of an individual
asset, the company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset for which the
estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An
impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a revalued
amount, in which case the impairment loss is treated as a revaluation decrease.

Stocks
Stocks are stated at the lower of cost and estimated selling price less costs to sell, which is equivalent to net
realisable value.

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.

Work in progress is valued on the basis of direct costs plus attributable overheads based on the normal level
of activity. Provision is made for any foreseeable losses where appropriate. No element of profit is included
in the valuation of work in progress.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with
banks, other short-term liquid investments with original maturities of three months or less, and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities.
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For the year ended 31 December 2023

1

Accounting policies (continued)

1.10 Financial instruments

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

Financial instruments are recognised in the company's statement of financial position when the company
becomes party to the contractual provisions of the instrument.

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

Basic financial assets

Basic financial assets, which include debtors, 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.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment 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 impairment not previously 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.
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1.11

1.12

Accounting policies (continued)

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference
shares that are classified 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 classified as payable within one year
are not amortised.

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

Trade creditors 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 Administrative expenses, 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.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged 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.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as
reported in the income statement 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.
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1.13

1.14

Accounting policies (continued)

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 transaction that affects
neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent
that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to
be recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period when the
liability is settled or the asset is realised. Where items recognised in other comprehensive income or equity
are chargeable to or deductible for tax purposes, the resulting current or deferred tax expense or income is
presented in the same component of comprehensive income or equity as the transaction or other event that
resulted in the tax expense or income. Deferred tax assets and liabilities are offset when the company has a
legally enforceable right to offset current tax assets and liabilities and the deferred tax assets and liabilities
relate to taxes levied by the same tax authority.

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 entitlement 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 demonstrably
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.

The cost of providing benefits under defined benefit plans is determined separately for each plan using the
projected unit credit method, and is based on actuarial advice.

The change in the net defined benefit liability arising from employee service during the year is recognised as
an employee cost. The costs are recognised as an expense in measuring profit or loss in the period.

The net interest element is determined by multiplying the net defined benefit liability by the discount rate,
taking into account any changes in the net defined benefit liability during the period as a result of
contribution and benefit payments. The net interest is recognised in profit or loss as other finance revenue
or cost.

Remeasurement changes comprise actuarial gains and losses, the effect of the asset ceiling and the return on
the net defined benefit liability excluding amounts included in net interest. These are recognised
immediately in other comprehensive income in the period in which they occur and are not reclassified to
profit and loss in subsequent periods.

The net defined benefit pension asset or liability in the balance sheet comprises the total for each plan of the
present value of the defined benefit obligation (using a discount rate based on high quality corporate bonds),
less the fair value of plan assets out of which the obligations are to be settled directly. Fair value is based on
market price information, and in the case of quoted securities is the published bid price. The value of a net
pension benefit asset is limited to the amount that may be recovered either through reduced contributions
or agreed refunds from the scheme.
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1.15

1.16

Accounting policies (continued)

Leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and
rewards of ownership to the lessees. All other leases are classified as operating leases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date of
inception and the present value of the minimum lease payments. The related liability is included in the
statement of financial position as a finance lease obligation. Lease payments are treated as consisting of
capital and interest elements. The interest is charged to profit or loss so as to produce a constant periodic
rate of interest on the remaining balance of the liability.

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.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the
dates of the transactions. At each reporting end date, monetary assets and liabilities that are denominated in
foreign currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising
on translation in the period are included in profit or loss.

Critical accounting 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 readily 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 ongoing 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 periods where the revision affects both current and future
periods.

Critical judgements
The following judgements (apart from those involving estimates) have had the most significant effect on
amounts recognised in the financial statements:

Defined benefit pension scheme

The company has a defined pension scheme which has a number of inputs into the valuation. Note 21 shows
the assumptions used in arriving at the valuation disclosed. The cost of the defined benefit pension plans are
determined using actuarial valuations. The actuarial valuation involves making assumptions about discount
rates, future salary increases, mortality rates and future pension increases. Due to the complexity of the
valuation, the underlying assumptions and the long term nature of these plans, such estimates are subject to
significant uncertainty.
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3 Turnover

Turnover analysed by geographical market
United Kingdom
Rest of the World

2023
£'000s

7,325
6,207

13,532

As restated
2022
£'000s

6,748
5,688

12,436

The prior year was restated to reallocate rebates from cost of sales to net off against revenue in line with the
accounting policy of the company. There was no impact on profit, balance sheet or cash flows from this

adjustment.
4 Operating profit/(loss)
Operating profit/(loss) for the year is stated after charging:

Exchange losses
Research and development costs

Fees payable to the company's auditor for the audit of the company'’s financial
statements

Depreciation of tangible fixed assets

Depreciation of tangible fixed assets held under finance leases
Loss on disposal of tangible fixed assets

Amortisation of intangible assets

Provision for onerous lease

Operating lease charges

5 Employees

2023
£'000s

114

28
316
16

174

2022
£000s

290
104

360

The average monthly number of persons (including directors) employed by the company during the year

was:

Manufacturing
Non-manufacturing

Total

2023

Number

2022
Number

21



DocusSign Envelope ID: A141B994-9F4A-469F-8ACF-21FD8884D494

Centurion Safety Products Ltd

Notes to the financial statements (continued)
For the year ended 31 December 2023

5 Employees (continued)

Their aggregate remuneration comprised:

2023 2022
£'000s £'000s
Wages and salaries 3,875 3,500
Social security costs 396 546
Pension costs 257 299
4,528 4,345

6 Directors' remuneration
2023 2022
£'000s £'000s
‘Remuneration for qualifying services 371 426
Company pension contributions to defined contribution schemes 12 » 34
383 460

The number of directors for whom retirement benefits are accruing under defined contribution schemes
amounted to 3 (2022: 3)

Remuneration disclosed above include the following amounts paid to the highest paid director:

2023 2022
£000s £'000s
Remuneration for qualifying services 127 145
Company pension contributions to defined contribution schemes 4 18
7 Interest receivable and similar income

2023 2022
£'000s £'000s

Interest income )
Interest on bank deposits 10 5
Interest on the net defined benefit asset 58 -
Total income 68 5
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8 Interest payable and similar expenses

2023 2022
£'000s £'000s
Other finance costs:
Net interest on the net defined benefit liability - 2
Other interest 21 15
21 17
9 Taxation
2023 2022
£'000s £'000s
Current tax
Adjustments in respect of prior periods (316) (21)
Deferred tax
Origination and reversal of timing differences - (346)
Total tax credit (316) (367)

The actual credit for the year can be reconciled to the expected charge/(credit) for the year based on the
profit or loss and the standard rate of tax as follows:

2023 2022
£'000s £'000s
Profit/(loss) before taxation 60 (4.995)
Expected tax charge/(credit) based on the standard rate of corporation tax in
the UK of 23.52% (2022: 19.00%) 14 (949)
Tax effect of expenses that are not deductible in determining taxable profit 1 19
Deferred tax not recognised on tax losses carried forward (34 588
Adjustments in respect of prior period (110) (12)
Permanent capital allowances in excess of depreciation 19 5
Research and development tax credit (206) -
Deferred tax charged to OCI - (18)
Taxation credit for the year (316) (367)

23



DocuSign Envelope ID: A141B994-9F4A-469F-8ACF-21FD8884D494

Centurion Safety Products Ltd

Notes to the financial statements (continued) -
For the year ended 31 December 2023

9 Taxation (continued)

In addition to the amount credited to the income statement, the following amounts relating to tax have been

recognised directly in other comprehensive income:

2023
£'000s
Deferred tax arising on:
Actuarial differences recognised as other comprehensive income -
10 Dividends
2023
£'000s

Interim paid
11 Intangible fixed assets
Cost
At 1 January 2023 and 31 December 2023
Amortisation and impairment
At 1 January 2023
Amortisation charged for the year

At 31 December 2023

Carrying amount
At 31 December 2023

At 31 December 2022

2022
£'000s

2022
£'000s

421

Software
£'000s

1,798

436

174

610

1,188

1,362
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12 Tangible fixed assets

Freehold Assetsunder Plantand Tools Motor Total
property construction machinery vehicles
£'000s £000s £'000s £'000s £000s £'000s

Cost
At 1 January 2023 2,514 145 4,429 2,857 103 10,048
Additions - 158 247 59 - 464
Transfers - (89) 31 58 - -
At 31 December 2023 2,514 214 4,707 2,974 103 10,512
Depreciation and
impairment
At 1 January 2023 1,281 - 3,856 2,522 101 7,760
Depreciation charged in
the year 83 - 148 99 2 332
At 31 December 2023 1,364 - 4,004 2,621 103 8,092
Carrying amount
At 31 December 2023 1,150 214 703 353 - 2,420
At 31 December 2022 1,233 145 573 335 2 2,288

The net carrying value of tangible fixed assets includes the following in respect of assets held under finance
leases or hire purchase contracts.

2023 2022
£'000s £'000s
Plant and machinery 65 81
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13 Subsidiaries

Details of the company's subsidiaries at 31 December 2023 are as follows:

Name of undertaking

Martindale Protection Limited
Thetford Moulded Products Limited

Thetford Moulded Products Trustees Limited

Registered office addresses for all three subsidiaries:

Class of
shares
held

Ordinary
Ordinary
Ordinary

No. 21, Howlett Way, Fison Way Industrial Estate, Thetford, Norfolk, IP24 1HZ

14 Stocks

Raw materials and consumables

Work in progress

Finished goods and goods for resale

15 Financial instruments

Carrying amount of financial assets

Instruments measured at fair value through profit or loss

Carrying amount of financial liabilities
Measured at fair value through profit or loss
- Other financial liabilities

16 Debtors
Amounts falling due within one year:

Trade debtors

Derivative financial instruments
Other debtors

Prepayments

Notes

15

% Held
Direct Indirect
100.00 -
100.00 -
100.00 -
2023 2022
£'000s £000s
721 851
316 161
956 754
1,993 1,766
2023 2022
£'000s £'000s
3 -
- 89
2023 2022
£'000s £'000s
2,562 2,555
3 -
195 180
149 371
2,909 3,106
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17 Creditors: amounts falling due within one year

2023 2022
Notes £'000s £'000s
Obligations under finance leases 19 43 54
" Trade creditors 1,405 1,488
Corporation tax - 42
Other taxation and social security 100 90
Derivative financial instruments 15 - 89
Other creditors 50 41
Accruals . 820 853
2,418 2,657

18 Creditors: amounts falling due after more than one year
2023 2022
Notes £000s £'000s
Obligations under finance leases 19 155 191

19 Finance lease obligations

2023 2022
Future minimum lease payments due under finance leases: £000s £000s
Within one year 43 54
In two to five years 155 191
198 245

Finance lease payments represent amounts payable by the company for certain items of plant and
machinery. Leases include purchase options at the end of the lease period, and no restrictions are placed on
the use of the assets. The average lease term is 5 years. All leases are on a fixed repayment basis and no
arrangements have been entered into for contingent rental payments.

Finance lease obligations are secured on the assets to which they relate.
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20

21

Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the company and movements
thereon:

Liabilities Liabilities

2023 2022
Balances: £000s £000s
Accelerated capital allowances 408 362
Tax losses carried forward (399) (339)
Short term timing differences 9 (23)

There were no deferred tax movements in the year.

Gross tax losses of £5,060k (2022: £4,969K) are carried forward. No deferred tax asset has been recognised
as the timing of recovery is uncertain.

Retirement benefit schemes

2023 2022
Defined contribution schemes £'000s £'000s
Charge to profit or loss in respect of defined contribution schemes 257 299

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the
scheme are held separately from those of the company in an independently administered fund. At the
balance sheet date, outstanding contributions amounted to £30,911 (2022: £29,787) and are included in
other creditors.

Defined benefit schemes

The company's defined benefit pension scheme for employees and directors was closed to new entrants with
effect from 11 December 2002 and the scheme became "paid up" as at 31 December 2003. No further
benefits have accrued under the defined benefit scheme since that date.

The assets of the scheme are administered by trustees in a fund, which is independent from those of the
company.

Pension costs are assessed in accordance with the advice of a qualified actuary using the projected unit
method on the basis of triennial valuations. The assumptions which have the most significant effect on the
results of the results of the valuation are those relating to the rate of return on investments, gilt yields and
the rates of increase in salaries and pensions and mortality rates.

The liabilities set out below have been calculated based on the provisional results of the full scheme funding
assessment as at 1 January 2017, updated to 31 December 2023, allowing for benefits paid. The present
value of the deferred benefit obligation was measured using the projected credit method.

The key FRS 102 assumptions used for the scheme are set out below along with details of amounts included
within the financial statements in respect of the pension scheme.
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21

Retirement benefit schemes (continued)

Key assumptions

Discount rate

Expected rate of increase of pensions in payment
Expected rate of salary increases

Inflation - RPI

Inflation - CPI

Mortality assumptions

Assumed life expectations on retirement at age 65:
Retiring today

- Males

- Females

Retiring in 20 years

- Males
- Females

Amounts recognised in the income statement

Net interest on net defined benefit liability/(asset)

Amounts taken to other comprehensive income

Actual return on scheme assets
Less: calculated interest element

Return on scheme assets excluding interest income
Actuarial changes related to obligations

Restriction on scheme assets

Total costs/(income)

2023

2023
£000s

(58)

2023
£'000s

(256)

(220)
(36)
105
(11)

58

2022

2022
£'000s

476
(96)

380
(1,688)
1,215

(93)
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21 Retirement benefit schemes (continued)

The amounts included in the statement of financial position arising from the company’s obligations in

respect of defined benefit plans are as follows:

Present value of defined benefit obligations
Fair value of plan assets

Defined benefit pension liability

Movements in the present value of defined benefit obligations

Liabilities at 1 January 2023
Benefits paid
Actuarial (gains) and losses
Interest cost

At 31 December 2023

The defined benefit obligations arise from plans which are wholly or partly funded.

Movements in the fair value of plan assets

Fair value of assets at 1 January 2023

Interest income

Return on plan assets (excluding amounts included in net interest)
Benefits paid

Restriction on scheme assets

At 31 December 2023
The actual return on plan assets was £256,000 (2022: £284,000).

Fair value of plan assets at the reporting period end

Corporate bonds & index linked gilts
Insured pensions

Cash

Restriction on scheme assets

2023
£'000s

3,547
(3.547)

2023
£000s

3,448
35
53
11

3,547

2022
£'000s

3,477
(3,477)

2023
£000s

3,477

(197)
105
162

3,547

2023
£'000s

3,477
220
36

(197)

2022
£'000s

4,543
99
50

(1,215)

3,477
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22

23

24

25

Share capital
2023 2022
£'000s £'000s
Ordinary share capital
Issued and fully paid
233,880 ordinary shares of £1 each 234 234

Ordinary shares carry full voting and dividend rights.

Share premium account

This includes any excess consideration over nominal value on the issue of shares.
Profit and loss reserves

This includes all retained profits and losses after the payment of dividends.
Operating lease commitments

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:

2023 2022

£'000s £'000s

Within one year 73 78
Between two and five years 23 60
96 138
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26

27

Cash generated from/(absorbed by) operations

Profit/(loss) for the year after tax

Adjustments for:

Taxation credited

Finance costs

Investment income

Loss on disposal of tangible fixed assets

Amortisation of intangible assets

Depreciation of tangible fixed assets

Defined benefit pension scheme cost less contributions payable

Movements in working capital:
(Increase)/decrease in stocks
Decrease in debtors

(Decrease)/increase in creditors

Cash generated from/(absorbed by) operations

Analysis of changes in net debt

Cash at bank and in hand
Obligations under finance leases

2023
£000s

376

(316)
21

(68)
174
332

(227)
200
(97)

395

1 January

2023
£'000s £'000s
1,843 55
(245) 47
1,598 102

2022
£000s

(4,628)

(367)
17
(5)

167

176

361
(119)

3,324
576
396

(102)

Cash flows 31 December

2023
£000s

1,898
(198)

1,700
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