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GLENAIR UK LIMITED

STRATEGIC REPORT (continued)

point for the group, and has proven to be a worthwhile invéstment given the global supply chain constraints that most
compariies and industries are |mpaoted by in the current environment, We regularly méet with our key suppliers and
discuss key: areas of focus that include innovation, product development, health and safety, sustainability,.and issues
they are facmg and implement processes and actions to'address their feedback in order to continue to maintain a good
standing win / win relationship with each of our supplier counterparties:

Customers — We have three guiding principles that are pivotal. to.our relationships with our customers, 1) Bow to the
customer’s convenience, 2) Protect the reputation of the organisation, and 3) Keep today’s customer satisfied. These
principles combined with our continuous efforts to solicit’ feedback from our customers regarding our current
performance .along with their future feeds, allows us to posmon not only ourselves but our customers for future
success. The group listens to the feedback from customers and makes its business decision to .engage with its customers
based on a long-term outlook. This approach has allowed the group to maintain long standing relatnonshlps with its
‘customers.

Envuronment and Commumty — The compary. aims to. minimise our impact on the environment by working hard to
improve enérgy efficiencies (see page 6). We encourage, local recrunment and foster. strong relationships wnth local
schools. The company, operates apprennceshnp schemes supported by local colleges

Our Guiding Principles ensure that our reputation for high standards of business conduct is maintained and whilst we
acknowledge that not every decision will have a positive outcome for all our stakeholders, we do consnder the
company’s strategic priofities and values, and believe we have a dec1snon making process in place to enable us to.
make consistent and predictable decnsxons

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

/. ,
!E:] gaffney

Dlrector
30 March:2023
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oiis for the benefit of its directors which wefe-made during;
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GLENAIR UK-LIMITED

' DIRECTORS’ REPORT (contiiied)
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GLENAIR UK LIMITED

DIRECTORS' RESPONSIBILITIES S'I_‘A'TEMEN'I_‘

The dlrectors are responsible for preparing the Annual Report and the financial statements in accordance wnth
apphcable law and regulatlons !

Company [aw reqmres the directors to prepare financial stateniénts for éach financial yea.r Under that law the dlrectors
have elected to prepare the financial stateinents in accordance with Umted ngdom Generally Accepted Accountmg
Practlce (United ngdom Accountmg Standards and appllcable ]aw), mcludmg FRS 102 “The Financial Reporting
Standard appllcable in the UK and Repubhc of Ireland” Under company | law the directors must riot 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 prof t or loss of the company for that period. In preparing these financial- statements, the directors are
requlred to:

select smtableaaccountmg pohcles and then apply them conmstently,

: company will contmue m busiiiess.

The dlrectors are responsrble for keepmg ade

preparatlon and dlssemmatlon of ﬁnancral statements may differ from legxslatlon in otherJurrsdlctlons



- Tiidependent duditor’s réport to thie members of Gléngir UK Limited

‘Report on the audit of the financial statenients

fiies Act:2006:







\

. adequate accoiin
" nof; been recexved :from branches'n vnsxte




'rMék'ke’L,e,wj'syACAv_(;S:gnibr{s"fté’t’u”torx auditor) '
For-and on behalf of Déloitte LLP

30 March 2073



. | /
2022 201

2022 2021

“Fhie accompanying fiotes are ah iritegral part of thisconsolidafed statéiiient 6f comprefiensive income.
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GLENAIR UK LIMITED

CONSOLIDATED BALANCE SHEET

As at 30 September 2022
2022 - 2021
Note £ £
FIXED ASSETS : » '
Goodwill _ , 8 243,226 325,953
Tangible assets 9 372637,91 0 29,963,3 11
37,881,136 30,289,264
CURRENT ASSETS
Stocks v 1 . 36,531,058 28,090,720
Debtors ) 12 . 66,010,434 43,136,010
Cash at bank and in hand’ : 18,944,342 30,483,522
TOTAL ASSETS . 121,485,834 101,710,252
CREDITORS: Amounts falling due within one year 13 (34,510,562) (26,797',997)
NET CURRENT ASSETS 86,975,272 74,912,255
TOTAL ASSETS LESS CURRENT LIABILITIES 124,856,408 105,201,519
CREDITORS: Aniounts falling due after
more than one year 14 (7,067,411) (7,198,159)
NET ASSETS 117,788,997 98,003,360
CAPITAL AND RESERVES _ ‘ .
Called-up.share capital 17 . 650,000 650,000
Profit and loss account 113,326,334 94,200,381
Currency translation reserve . 3,812,663 3,152,979
SHAREHOLDER’S FUNDS 1 1:_7;7.88",9_9__7' 98,003,360

These financial statements were approved by the Board of Directors and authorised for issue on 30 March 2023.,
Signed on behalf of the Board of Directors

Director

The accompanying notes are an integral part of this consolidated balance sheet.

' Company Registration No. 01198102

14



‘

GLENAIR UK LIMITED

-COMPANY AL" NCE SHEETI’ '

Note: ' . S £ £

URRENT ASSETS'

13

NET CURRENT ASSETS

TOTAL ASSETS! LE’SS"C’U’RR" RENT. LIABILITIES

CREDITORS' Amounts fallmg due after more than one: _
| year ' A ‘ 1

NET ASSETS

17

:_}"’rqﬁt;;and.-.lqs‘é‘: a#iount~

SHAREHOLDER’S FUNDS

i integral part of this balance sheet:
No: 01198102; '



GLENAIR UK LIMITED

CONSOLIDAT_ED STATEMENT OF CHAN‘ ;ES IN EQUITY

Fot the year ended 30 September 2022

At 1 October2020.

- Tofal:comprehiensive income:

Dividends.

Total dividends.and compieh

© At30-Sépfember 2021

The a

npanying ofes are;an.integral part of fhis:consolidated statemeiit of charges i

Called-up Profit and Currency:

' s translation

reserve’ Total
£ i 3

650000, 85T 4655099 92,503,446

= 13,642,034

659,684

| 659684 19785637

63 17788957




VP STAT .OFCHANGESINEQUITY
fFor the%year ended 30 Sep tember 2 022 '

. Profitand

 capital.
Tt

" At 1 Ociober 2020 S - ' . 650,000 70,828,371

12,650210

fal. part of this statement ofichanges in-equity.
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- GLENAIR UK LIMITED . .

‘CONSOLIDATED CASH FLOW STATEMENT '
" For the year ended 30 September 2022

. 2022 2021

) Note ' £ £
Net cash flows from operating activities » 18 . 4,158,792 27,925,333
Interest received - ' 618,586 390,795
Interest paid . o . - (125,006)  (149,046)
Taxation , : (5,201,528) (4,233,496)
Net cash flows from operafing activities . : (549,156) 23,933,586
Cash flows used in investing activities
Proceeds from sale of tangible fixed assets ’ 65,364 487
Purchase of tangible fixed assets . (11,537,432) (9,357,671)
Net cash flows used in investing activities (11,472,068) (9,357,184)
Cash flows used in financing activities
Repayment of obligations under finance leases . (588,016)  (593,962)
Proceeds from the issue of new bank loans o : - 6,551,724
Repayment of bank loans : (169,006) (2,105,690)
Dividends Paid ) - (7,000,000)
Net cash flows used in financing activities ' (757,022) (3,147,928)
Net (deCrease)/incfea_se in cash and cash equivalents . (12,778,246) 1[,428,474
Cash arid cash equivalents at the beginning of the year 28,864,439 17,850,082
Effects of currency translation ' : 312,130 . (414,117)
Cash and cash equivalents at the end of the year 16,398,323 28,864,439
Reconciliation to cash at bank and in hand
Cash at bank and in hand : 18,944,342 30,483,522
Bank overdraft . (2,546,019) (1,619,083)
Cash and cash equivalents . o 4 16,398,323 28,'864,439,"

The accompanying notes are an integral part of this consolidated cash flow statément,



GLENAIR UK LIMITED:

" NOTES TO THE FINANCIAL STATEN
~Year ended 30 Septembe 12022

L ACCOUNTING POLICIES




NOTES TOQ THE FINANCIAL STATEMENTS
Year ended 30 Septembﬂ 2022

 Tangible i xed assefs '

‘Tangible fixed asseis are. smted at cost less accumulated deprecnat"‘

$ses o the disposal of

Impalrment of assets

Assets are assessed for |ndlcator ‘of 1mpanrment at







NOTES TO THE FINAN CIAL. STATEMENTS

'to make Judgéments :estlmates and:assumptlonsabout the-canym
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‘GLENAIR UK LIMITED .

NOTES TO THE FINAN CIAL STATEMENTS: -
Year ended 30 September'2022

- Stock obsalescerce pri
Stock that is held within:the company i
Qf'tﬁe _st’ock:(raw-:‘mat'qﬁ}a',ls‘a‘re,;ndf‘incl', ed:.

g

SEGMENTAL INFORMATION

/ ‘wlON REGARDING DIRECTORS.AND: EMPLOYEES

--Dlreclors'remunera H:

j eontributions to, mGh&y. plirchase pensio

£300,000't6.A Birks.

sffice payiien

Tnéluded in:Emolumerts is'a jos



GLENAIR UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 30 September 2022

4.

INFORMATION REGARDING DIRECTORS AND EMPLOYEES (CONTINUED)

Pensions.

The number of directors who were members of pension schemes was as follows:

2022 2021

Number Number

Money purchase scheme 1 1

Highest-paid director

The above amounts for remuneration include the following in respect of the highest paid director:

2022 2021

£ £

Emoluments ' 485360 474,430

Company contributions to money purchase pension schemes 3,667 3,400

489,027 477,830

Other directors of the group are renumerated by other ,group companies.

The average monthly number of em p‘loy_ee§ (including exécutive directors)

was: ‘ 2022 2021
Number  Number

Group N
Production 807 742
Distribution ' 21 19
Sales’ ' ' 138 104
Administration 89 101
1055 966
2022 2021
£ £
Staff costs during the year (including directors)
Wages and salaries 36,344,099 30,954,518
Social security costs 5,800,192 5,848,349
Other pension costs ) ' 2,940,665 2,409,594

45,084956 39,212,461

INTEREST PAYABLE AND SIMILAR EXPENSES

2022 2021
£ £

Interest payable on bank loans and overdrafts 125,006 149,046

24



GLENAIR UK LIMITED

NOTES TO THE FINAN CIAL STATEMENTS
Year: ended 30 September 2022

6.  PROFIT BEFORE TAXATION

Profit before taxation is stated after veha‘:"gj'n’g:;z. :

Depreciation of tangible fixed assets:-
=owned ' o
< held: under finance leases and.hire: purchase contracts
(G 'n)/Loss- on dlsposal of tangible fixed assets

i : expenditure

' Stock expense
Impalrment of stock
‘Net. forelg_ exchange (loss)/gam

The analysis of auditor remuneration is 4§ follows:

Fees_ payable to the company 5 auditor for the audlt of the company s

_company’s subsidiaries:

Total audit fees

any’s audito;

bl anid their associates. for. other
ces to the conipany. -

Total rioii-audit fees

Tofal

- Th ahtaj‘_y"si of ionzaudit fees:

- _Taxatlon serv:ces provided to-the: cofpany.

86; 649,691 :

2022 2021

(15,715)

692,404

112,605
1,516,651

6950 6489

6950 6489




GLENAIR UK LIMITED

- NOTES TO THE FINANCIAL STATEMENTS
Year ended 30 September 2022

7. TAXONPROFIT
The tax charge is based on the profit for the year and comprises:

Current tax

UK corporation tax

Foreign tax

Adjustments in respect-of prior years.
- UK corporation tax

Total current tax

Deferred tax (note 15)
Origination and reversal of timing differences

Total tax on profit

2022 2021
£ £
1,525,228 1,690,572 -
2,528,868 2,715,495
4,054,096. 4,406,067
(37.601)  (18,150)
4,016,495 4,387,917
1,298,554 (96,268)
5,315,049 4,291,649

The differences between the total tax shown above and the amount calculated by applying the average standard

rate of UK corporation tax to the profit before tax is as follows.

Profit before tax

Tax on profit.at average standard UK corporation tax rate of 19.0%
(2021: 19.0%)

Effects of:

Itéms not deductible for tax purposes

Items not deductible for tax purposes overseas
Capital Allowances in excess of depreciation
Other timing differences .
Adjustment in respect to previous periods
Higher tax rates on overseas earnings

Tax charge for year.

2022
£

2021
£

24,441,002 17,933,683

4,643,790 3,407,400
23,561 4,826
308,751 11,863
25,267 -
(413,669) 25312
(37,601)  (18,150)
764,950 860,398
5‘,31 5,049

4,291,649

The group’s future tax charge will be affected by the change in the UK corporation tax rate.

The March 2021 Budgeét announced an increase-to the main rate of corporation tax to 25% from April 2023.

This rate has been used to calculate the defened tax balances.

26



- NOTES TO THE FINANCIAL STATEMENTS

8.  GOODWILL

Exchange.adjustriient

. At30 September,

The: comyanxfiiés‘no 'goo‘dw;i_iis




Groip

Motor

~vehicles.

£

129,637 4

o



GLENAIR UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS

Year ended 30 September 2022
10. FIXED ASSET INVESTMENTS
Company
Cost
At 1 October 2021

Re-capitalisation of Glenair Germany

At 30 September 2022

Provisions for impairment .

At 1 October 2021 and at 30 September 202

Net book value.
At 30 September 2021

At 30 September 2022

-

The principal wholly owned subsidiary undertakings and their principal activities, are as follows:

Principal
activity
Glénair GmbH Sales &
' marketing
Glenair Nordic' AB Sales &
marketing
Glenif France SARL,  Sales &
. : marketing
Glenair Italia SRL. Sales, marketing
) and connector
manufacture
Glénair OY.
- Sales &
marketing
Glenair AS
Sales &
marketing
Glenair Iberica Sales &
marketing
Miles Roystone Limited Dormant
Glenair (1972) Limited ~ Dormant

Country of
incorporat-
fon

Germany
Sweden
France

Italy.

Finland

Norway

Spain

England

England

Registered office

Schaberweg 28
61348 Bad Homburg

Gustav I1I:s, Boulevard 46
SE-169 27 Solna

Central Parc IT

7 Avenue Parmentier
31200 Toulouse

Via del Lavoro 7, 40057
Granarolo dell’Emilia
Bologna

Puistokatu 5 .
57100 Savenlinna

Finland

Gamleveien 1A

3174 Revetal

Norway

Paseo de las Delicias 30-4
28045 Madrid

As shown on page 1

As shown on page 1

Subsidiary
undertakings
£
20,708,676
422,654

21,131,330
(6:392,168)

14,316,508

14,739,16

(= ]

Class of

shareholding

100%
Ordinary

100%
Ordinary
100%
Ordin‘ary

100%
Ordinary

100% Indirect
Subsidiary

100% Indirect
Subsidiary
100%
Ordinary

100%

.Ordinary

100%
Ordinary

29



GLENAIR UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 30 September 2022

10.

11.

12,

FIXED ASSET INVESTMENTS (CONTINUED)

Glenair OY and Glenair AS are indirectly owned via the company’s shareholding in Glenair Nordic AB. .
Otherwise, the company directly holds 100% of the share capital of the subsidiary undertaking.

During the year and prior year the company did not make any additional contributiosis.

STOCKS
Group . Company
2022 2021 2022 2021
£ £ £ £

Raw materials, consumables and goods for resale 3:3-,957,',8'65 2'6,116‘71,'479 17,351,045 12,855,850
Work-in-progress ’ © 2,573,193 1,929,241 2,149,970 1,500,116

36,531,058 28,090,720 19,501,015 14,355,966

In the opinion of the directors there is no material difference between the balance sheet value of stocks and
their replacement cost. " . ‘

DEBTORS
Amounts falling due within one year:
Group Company .
2022 2021 2022 2021
£ £ £ £
Trade debtors : ' 31,791,424 24,540,38_3 " 9,279,608 6,486,425
Due from parent company 30,998,730 14,454,908 26,884,951 11,453,469
Due from subsidiary companies - .- 2570982 3,380,669
UK Corporation and overseas tax . 1,008,392 819,397 - 256,477
Other debtots and prepayments 2,211,888 3,184,690 386,898 989,732

136,632

Deferred tax asset (note 15)

66,01,0,434- 43,136,0]0 39,122,439 2'2,;566.77-2

Company - Amounts due from subsidiary coimpanies are for goods supplied on credit.

The amounts due from parent company are a mixtuie of goods supplied on credit and interest payable loans.

30



3,866; 6925- .
180,247

3,588,936 3,588,936

demnities, accrued:up.fo 31 December 2006, due:to employees-at

 Undértakings dre Unisecuted, on-intérést bearifig: foans from: dormant: UK:
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NOTES TO THE FINANCIAL STATEMENTS
Year ended 30 Septeinl ber 2022

i"f’:

Borrowmgs are'repayable as follows: -

~

Bank Ioans A
Between ong: and two years .

Within one.year

o 32



bsidiary undertakings

~ Company' -

Capital allowances'ih excess of depreciation

(@)
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GLENAIR UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 30 September 2022

16.

FINANCIAL lN"s"‘TRl"JMENTs

The carrying: values of the group and oompany *s-firiaricial assets and liabilities-are. summansed by category

below:

" Financial assets:

Measured at undrscounled amounl
rece:vable

Trade and other debtors (see riote 12)

Cash and: cash equivalents

Measured at amortised cost

Obligations under finance leases (see note
13,14)

Ba.nk loanis (see note 13, 14)

Trade. andfother creditors:

- Bank overdraft (see note 13)

CALLED:UP SHARE CAPITAL

Authorised

1 ,000,000° Ordinary shares of £1 each

Allotted called-up and fully’paid
650,000 Ordinary. shares of £1 €dch

Group Company
2022 2021 2022 2021

£ £ £ _ £

65,002,042 42,179,981 39,122,439 - 22,310,295
18, 944 342 30,483,522 1,547,441  17:578;350

546304 1663503 460880 39,888,645

(2245,381) (2,804,822 - - -
(4546,896) (4.738,697) : :

(29,465,669) (22:330 245). (11,584,386 (11,321 834)
(2 545 019) a .

(38,903 965) (31 492, 847) (n S 86y {1 1'1,3'3’21_,_:‘;1314)2

2022 - 2021
£ £
1,000,000

650,000 . 650,000

The group and company’s other reserves are as follows:

The currency translation reserve represents movements in. the Consolidated Balance Sheet a5 a result of -

‘movement in exchange rates which are taking directly to reserves.on consolidation. of overseds subsidiaries;

The profit and loss accotint represents cumulative profits.or losses, net of dividends paid and other adjustments.
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NOTES" TO THE FINANCIAL STATEMENTS
Yeéar: ended 30 September 2022

18, RECONCILIATION OF OPERATING PROFIT TO'CASH GENERATED BY OPE
| - 202

‘ Operatmg_-proﬁt

Opéeratitig ¢ash flow before movemeritinworking capital

(incréaSe)':'i'ﬂ"StOEks

19 ESIN NET DEBT

GFGip - ' " LOctober Other 30; September ,
B ' 2021  Cashflows  changes

9,506046
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,NOTES TO TI-IE FINAN c AL STATEMENTS

Group'total future niinimum
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