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-ISIS FLUID CONTROL LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

The directors present their annual report with the audited financial statements of the company for the year ended
31 December 2019. '

REVIEW OF BUSINESS AND FUTURE DEVELOPMENTS

. The results of the year's trading, the financial position of the company and the transfer to reserves are shown in the
anhexed financial statements.

. The net profit for the year, before taxation, amounted to £1,183,216 (2018 - 1,547,954). Net assets at the year end
were £5,082,897 (2018 - £4,481,318).

Sales in 2019 were 5% above the previous year; this increase was driven by improved sales to existing customers
and sales to new customers.

The company continues to invest in key areas of the business to drive and support the planned increase in sales.
The director continued to control costs tightly and this contributed to the excellent results.

Control of working capital remained a key focus for the company. The company remains in a very strong financial

- position, this gives it a very strong competitive advantage enabling it to respond effectively to market demand.

" The excellent performance is testament to the continued hard work and flexibility of the company's highly valued
employees.

' The company continues to focus on excellence in customer service and short lead times that focuses on key
markets and customers.

The directors intend to improve the overall trading performance in the forthcoming year and to further develop its
trade and consolidate its financial position.



ISIS FLUID CONTROL LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

PRINCIPAL RISKS AND UNCERTAINTIES

As with many companies, the company is exposed to macroeconomic factors of an uncertain nature such as
changes to inflation and interest rates.

The majority of the company's purchases are from Eurozone countries and the company is therefore exposed to
the risk of changes in exchange rates. Risk has been minimised by introducing margin checks on computer
software to warn when quote and order processing.

The company has broadened its customer base and the sectors to which it sells over the past 5 years. One of
these sectors is the oil and gas industry.

The primary key performance indicators used in monitoring the business are:

2019 2018
Annual sales growth 5% 10%
Days debtors outstanding 80 50
Annual stock turnover 55 Y
Return on capital employed 23% 34%

Annual sales growth % - calculated based on the movement in turnover as shown on the face of the profit and loss
account, expressed as a percentage.

Days debtors outstanding - trade debtors balance per the balance sheet compared to the annual sales figure
including VAT, stated in days.

Annual stock turnover - the number of days that it takes for stock to be turned over by the company, calculated as
the stock figure divided by cost of sales, stated in days.

Return on capital employed % - the annual net profit before interest and tax divided by the total assets less current
liabilities per-the statutory accounts, expressed as a percentage.

FINANCIAL INSTRUMENTS

The company has a normal level of exposure to price, credit, liquidity and cash flow risks arising from trading
activities which are only conducted in sterling. The company does not enter into any hedging transactions.

BY ORDER OF THE BOARD OF DIRECTORS

T

P A Wright
Director
Date approved by the board: 1.5 I 4|10t 0




ISIS FLUID CONTROL LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

The directors present their annual report with the audited financial statements of the compény for the year ended
31 December 2019

PRINCIPAL ACTIVITY

The principal activity of the company in the year under review continued to be that of the wholesale of machinery
and equipment to the hydraulic, process, steam, oil and gas industries.

DIVIDENDS

v

Interim dividends were paid in the year of: £421.05 per ordinary share on 10 April 2019, and £315.79 per ordinary
share on 13 September 2019. The directors do not propose the payment of a final dividend.

The cost of the ordinary dividends paid in 2019 was £350,000.
DIRECTORS
The following director held office during the year:
P A Wright
The folléwing directors were appointed after the year end but prior to the approval of the accounts:
D P Stafford
appointed 5 March 2020

M Woodward
appointed 5 March 2020

INFORMATION DISCLOSED IN THE STRATEGIC REPORT

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



{SIS FLUID CONTROL LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with
applicable law and regulations and in accordance with The United Kingdom Generally Accepted Accounting
Practice.

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 (Financial Reporting Standard 102). 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 consister{tly;
» Make judgements and estimates that are reasonable and prudent;

- State whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

 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 that 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.

STATEMENT OF DISCLOSURE OF INFORMATION TO AUDITORS

The directors at the date of approval of this réport confirm that:

- so far as each directors is aware, there is no relevant audit information of which the company's auditor is
unaware; and

+ each director has taken all the steps that they ought to have taken as directors in order to make themselves
aware of any relevant audit information and to establish that the company's auditor is aware of that
information.



ISIS FLUID CONTROL LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

AUDITOR

The auditor, The MGroup Partnership, have expressed their willingness to continue in office, and in accordance
with section 485 of the Companies Act 2006 a resolution proposing their reappointment will be submitted at a
General Meeting of the company.

BY ORDER OF THE BOARD OF DIRECTORS

Ll

P A Wright
Director
Date approved by the board: 'lS/ootl oULO



" 18IS FLUID CONTROL LIMITED

INDEPENDENT AUDITOR'S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

TO THE MEMBERS OF ISIS FLUID CONTROL LIMITED

OPINION

We have audited the financial statements of Isis Fluid Control Limited for the year ended 31 December 2019 on
pages 11 to 24 which comprise the Profit and Loss Account, the Balance Sheet, the Statement of Changes in
Equity, the Statement of Cash Flows and the related notes. 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 United Kingdom and Republic of Ireland" (United Kingdom
Generally Accepted Accounting Practice). -

In our opinion the financial statements:

. bgive a true and fair view of the state of the company's affairs as at 31 December 2019 and of its profit for the
year then ended;

« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice -
Financial Reporting Standard 102; and

= have been properly 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

fn 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. :

/continued ......................



ISIS FLUID CONTROL LIMITED

INDEPENDENT AUDITOR'S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

OTHER INFORMATION

The directors are responsible for the other information. The other information comprises the information included in
the annual report, other, than the financial statements and our auditor's report thereon. 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 anv form of assurance conclusion thereon.

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

We have nothing to report in this regard.
OPINION 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 and directors’ report

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

= 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 the director's remuneration specified by law are not made; or
= we have not received all the information and explanations we require for our audit.

/continued ......................



ISIS FLUID CONTROL LIMITED

INDEPENDENT AUDITOR'S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

RESPONSIBILITIES OF THE DIRECTORS

As explained more fully in the directors' responsibilities statement set out on page 5, 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.

As part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

= Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
company's internal control.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the directors.

/continued ......................



ISIS FLUID CONTROL LIMITED

INDEPENDENT AUDITOR'S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS - continued

"= Conclude on the appropriateness of the directors' use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the company to cease to continue as a going concern.

= Evaluate the overall presentafion, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation. '

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

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 any 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 opinion we have formed.

/2. D 30

P D Smith (Senior Statutory Auditor)
For and on behaif of

THE MGROUP PARTNERSHIP
STATUTORY AUDITOR

4 Witan Way

Witney

OX28 6FF

29 September 2020

-10 -



ISIS FLUID CONTROL LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2019

TURNOVER
Cost of sales

GROSS PROFIT
Administrative expenses

OPERATING PROFIT
Interest payable and similar expenses

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION
Tax on ordinary activities

PROFIT FOR THE FINANCIAL YEAR AFTER TAXATION

TOTAL COMPREHENSIVE INCOME FOR THE FINANCIAL YEAR

Notes 2019 2018
£ £

4 13,879,370 13,236,038
10,122,185 9,343,666
3,757,185 3,892,372
2,572,221 2,343,449
5 1,184,964 1,548,923
8 1,748 969
1,183,216 1,547,954
9 231,637 310,267
951,579 1,237,687
951,579 1,237,687

There were no acquisitions and no discontinued operations in either of the periods.

The only recognised gains and loses for both periods are the profits reported above.

-11-



ISIS FLUID CONTROL LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2019

Notes
FIXED ASSETS
Tangible assets 10
CURRENT ASSETS
Stock 11
Debtors 12
Cash at bank and in hand
CREDITORS: Amounts falling 13

due within one year
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

Provisions for liabilities and

charges 14
NET ASSETS

CAPITAL AND RESERVES

Called up share capital 16
Capital redemption reserve 17
Profit and loss account 18

SHAREHOLDERS' FUNDS

1,518,930
3,671,789

6,587,084

3,157,941

2019

1,396,365

1,701,582

3,429,143

" 5,130,725

5,082,897

47,828

5,082,897

475
50
5,082,372

1,330,280
2,135,812
1,770,953
5,237,045

2,376,422

2018

1,660,460

2,860,623

4,521,083

39,765

4,481,318

475
50
4,480,793

4,481,318

These accounts were approved by the board on 15/0%’ 20 and signed on its behalf by the following:

Ll

P A Wright
Director

Registered Company Number: 02613241

-12-



ISIS FLUID CONTROL LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2019

At 1 January 2018
4Tota| comprehensive income for the year
" Dividends

At 31 December 2018

At 1 January 2019
Total comprehensive income for the year
Dividends

At 31 December 2019

Called up Capital Profit and
share redemption loss
capital reserve account Total
£ £ £ £
475 50 3,693,106 3,693,631
- - 1,237,687 1,237,687
- (450,000) (450,000)
475 50 4,480,793 4,481,318
Called up Capital Profit and
share redemption loss
capital reserve account Total
£ . £ £ £
475 50 4,480,793 4,481,318
- - 951,579 951,579
- - (350,000) (350,000)
475 50 5,082,372 5,082,897

-13-



‘ISIS FLUID CONTROL LIMITED

STATEMENT OF CASH FLOWS -
FOR THE YEAR ENDED 31 DECEMBER 2019

2019 2018
: £ £

Cash flows from operating activities :
Operating profit before tax 1,184,964 1,548,923
Adjustments for:
Depreciation 71,164 77,810

. 1,256,128 1,626,733
Movements in working capital
(Increase) in stocks (188,650) (224,543)
(Increase) / decrease in debtors (1,535,977) 1,058,888
Increase / (decrease) in creditors 868,587 (343,304)
Cash generated from operations . 400,088 2,117,774
Interest paid ' (1,748) (969)
Income taxes paid (310,642) (266,018)
Net cash generated by operating activities 87,698 1,850,787
Cash flows from investing activities
Purchase of tangible fixed assets (112,286) (83,927)
Net cash used in investing activities (112,286) (83,927)
Cash flows from financing activities
Equity dividends paid (350,000) (450,000)
Net cash used in financing activities ‘ (350,000) (450,000)
Net (decrease) / increase in cash and cash equivalents (374,588) 1,316,860
Cash and cash equivalents at the beginning of the year 1,770,953 454,093
Cash and cash equivalents at the end of the year 1,396,365 1,770,953

-14 -



ISIS FLUID CONTROL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

1 GENERAL INFORMATION

Isis Fluid Control Limited is a private company limited by shares and incorporated in England and Wales. Its
registered office and principal place of business are:

Station Yard
The Leys
Chipping Norton
Oxon

OX7 5HZ

The financial statements are presented in Sterling, which is the functional currency of the company.
The company's registered number is 02613241.
2 STATEMENT OF ACCOUNTING POLICIES

Basis of preparation

These financial statements have been prepared under the historical cost convention and in accordance with
applicable United Kingdom accounting standards, including Financial Reporting Standard 102 - “The Financial
Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS 102)", and with the
Companies Act 2006.

Turnover

Turnover represents the income received or receivable from the wholesale of valves and associated
equipment, stated net of trade discounts and value added tax.

Turnover is recognised as contract activity progresses, in accordance with the terms of the contractual
agreement and the stage of completion of the work. The amount of revenue reflects the partial performance of
the company's contractual obligations. Where recorded turnover exceeds amounts invoiced to clients, the
excess is classified as income.

-15-



ISIS FLUID CONTROL. LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2 STATEMENT OF ACCOUNTING POLICIES (continued...)
Tangible fixed assets
Fixed assets are stated at cost less accumulated depreciation.

Depreciation has been provided at the following rates to write off the cost less estimated residual value of
each asset over its expected useful life, as follows.

Freehold property ’ Straight line basis at 2% per annum

Fixtures and fittings . Reducing balance basis at 15% per annum
Computer equipment Straight line basis at 10% to 25% per annum
Motor vehicles Reducing balance basis at 25% per annum

On disposal, the difference between the net disposal proceeds and the carrying amount of the item sold is
recognised in the profit and loss account, and included with administrative expenses.

Financial instruments

The company only enters into basic financial instruments transactions that result in the recognition of financial
assets and liabilities like trade and other accounts receivable and payable and loans to related parties.

Financial assets are measured at cost and are assessed at the end of each reporting period for objective
evidence of impairment. Where objective evidence of impairment is found, an impairment loss is recognised
in the profit and loss account. '

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

Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is an
enforceable right to set off the recognised amount and there is an intention to settle on a net basis or to
realise the asset and settle the liability simultaneously.

-16 -



ISIS FLUID CONTROL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2

STATEMENT OF ACCOUNTING POLICIES (continued...)

Impairment of financial assets

At each reporting date non-financial assets not carried at fair value, like goodwill and plant, property and
equipment, are reviewed to determine whether there is an indication that an asset may be impaired. If there is
an indication of possible impairment, the recoverable amount of any asset or group of related assets (which is
the higher of value in use and the fair value less cost to sell) is estimated and compared with its carrying
amount. If the recoverable amount is lower, the carrying amount of the asset is reduced to its recoverable
amount and an impairment loss is recognised immediately in the profit and loss account.

Stocks are also assessed for impairment at each reporting date. The carrying amount of each item of stock,
or group of similar items, is compared with its selling price less cost to complete and sell. If an item of stock,
or group of similar items, is impaired its carrying amount is reduced to selling price less costs to complete and
sell, and an impairment loss is recognised immediately in the profit and loss account.

If an impairment loss is subsequently reversed, the carrying amount of the asset, or group of related assets, is
increased to the revised estimate of its recoverable amount, but not to exceed the amount that would have
been determined had no impairment loss been recognised for the asset, or group of related assets, in prior
periods. A reversal of an impairment loss is recognised immediately in the profit and loss account.

Stock

Stock has been valued at the lower of cost and net realisable value, after making due allowance for obsolete
and slow-moving items. Cost comprises the cost of goods purchased valued on a first in first out basis. Net
realisable value is based on estimated selling price less all further costs incurred to get the stock into its
normal sale condition (including marketing, selling and distribution costs).

Trade and other debtors

Trade and other debtors are initially recognised at fair value and thereafter stated at amortised cost, less
impairment losses for bad and doubtful debts except where the effect of discounting would be immaterial. In
such cases, the receivables are stated at cost less impairment losses for bad and doubtful debts.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and on hand.

Trade and other creditors

Trade and other creditors are initially recognised at fair value and thereafter stated at amortised cost unless
the effect of discounting would be immaterial, in which case they are stated at cost.

-17 -



ISIS FLUID CONTROL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2 STATEMENT OF ACCOUNTING POLICIES (continued...)

L.eases

Leases are classified as finance leases when they transfer substantially all the risks and rewards of ownership
of the leased assets to the company. Other leases that do not transfer substantially all the risks and rewards
of ownership of the leased assets to the company are classified as operating leases.

Payments applicable to operating leases are charged against profit on a straight line basis over the lease
term. ’

Pensions

The company operates a defined contribution pension scheme. The amount charged to the profit and loss
account in respect of pension costs and other post-retirement benefits is the amount payable in the year.
Differences between contributions payable and contributions actually paid in the year are shown as either
accruals or prepayments in the balance sheet.

Taxation

Taxation expense represents the aggregate amount of current tax and deferred tax recognised in the
reporting period.

A current tax liability is recognised for the tax payable on the taxable profit of the current and past periods
based on current tax rates and laws. A current tax asset is recognised in respect of a tax loss that can be
carried back to recover tax paid in a previous period.

Deferred tax is recognised in respect of all timing differences between the recognition of income and
expenses in the financial statements and their inclusion in tax assessments. Unrelieved tax losses and other
deferred tax assets are recognised only to the extent that it is probable that they will be recovered against the
reversal of deferred tax liabilities or other taxable profits.

Deferred tax is measured using tax rates and laws that have been enacted or substantively enacted by the
reporting date and that are expected to apply to the reversal of the timing difference.

Current and deferred tax assets and liabilities are not discounted.

-18-



ISIS FLUID CONTROL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2

STATEMENT OF ACCOUNTING POLICIES (continued...)

Foreign currencies

Transactions in foreign currencies are initially recognised at the rate of exchange ruling at the date of the

transaction.

Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are translated at
the rate of exchange prevailing at that date. Non-monetary items that are measured at historical cost are
transiated at the rate ruling at the date of the transaction. Exchange differences are taken into account in

arriving at the operating profit or loss.

CRITICAL ACCOUNTING JUDGEMENTS

In the application of the company's accounting policies, management is required to make judgements,
estimates and assumptions about the carrying values of assets and liabilities that are not readily apparent
from other sources. The estimates and underlying assumptions are based on historical experience and other

factors that are considered to be relevant.

TURNOVER

The analysis of turnover by geographical area is as follows:
United Kingdom

Rest of Europe

Rest of the World

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

The profit on ordinary activites before taxation is stated after charging:
Director's remuneration (Note 6)

Auditor's remuneration - audit fees

Depreciation

Operating lease rentals - motor vehicles

Currency exchange losses '

-19-

2019 2018
£ £
10,343,429 10,427,190
1,894,171 1,740,070
1,641,770 1,068,778
13,879,370 13,236,038
2019 2018
£ £
32,255 17,550
3,150 3,150
71,164 77,810
91,560 85,536
46,226 41,251




ISIS FLUID CONTROL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

6 DIRECTOR'S REMUNERATION

2019 2018
£ £
The remuneration of the director was as follows:
Qualifying services 15,285 14,905
Benefits in kind : 16,970 2,645
32,255 17,550

Remuneration totalling £75,719 (2018 - £75,004) was paid to members of the director's close family.
The number of directors to whom retirement benefits were accruing was as follows:

Money purchase schemes 1 1

7 EMPLOYEES

2019 2018
Number Number
Average number of persons employed by the company, including directors,
during the year:
Directors 1 1
Management and administration 44 42
45 43
Staff costs incurred during the year in respect of these employees were:
Director, management and administration wages and salaries 1,658,654 1,518,269
Social security costs 166,950 156,190
Pension contributions . 135,166 95,596
1,960,770 1,770,055

At the year end, there were unpaid pension contributions of £21,011 (2018 - £12,423) and these have been
included in creditors (Note 13).

8 INTEREST PAYABLE AND SIMILAR CHARGES

2019 2018
£ £
Bank interest 1,748 .969

-20-



ISIS FLUID CONTROL LIMITED

" NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

9 TAXATION ON ORDINARY ACTIVITIES

2019 2018
£ £
. Corporation tax charge - 223,574 310,474
Deferred taxation (Note 14) - provisions for liabilities 8,063 (207)
231,637 310,267
Reconciliation of current tax charge 2019 2018
; £ £
Profit on ordinary activities before taxation 1,183,216 1,547,954
Profit on ordinary activities by rate of tax 224,811 294,111
_Expenses not deductible for tax purposes 6,826 16,156
Total current tax 231,637 310,267
The taxation charge for the year ended 31 December 2019 was calculated at 19% (2018 - 19%)
10 TANGIBLE ASSETS
Freehold Fixtures Computer Motor
property and fittings equipment vehicles Total
£ £ £ £
Cost
At 1 January 2019 1,598,055 261,924 440,973 - 2,300,952
Additions 35,628 16,365 18,052 42,241 1 12,286.
,At 31 December 2019 1,633,683 278,289 459,025 42 241 2,413,238
Accumulated depreciation
At 1 January 2019 96,622 187,239 356,631 - 640,492
Charge for year ’ 25,268 14,000 21,084 10,812 71,164
At 31 December 2019 121,890 201,239 377,715 10,812 711,656
Net book value
At 1 January 2019 1,501,433 74,685 84,342 - 1,660,460
At 31 December 2019 1,511,793 77,050 81,310 31,429 1,701,582
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ISIS FLUID CONTROL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

11 STOCK
‘ 2019 2018
£ £
Finished goods and goods for resale 1,518,930 1,330,280
12 DEBTORS -
2019 2018
£ £
Trade debtors 3,509,812 2,099,230
Prepayments and accrued income 112,321 31,583
Other debtors ‘ 49,656 4,999
3,671,789 2,135,812
13 CREDITORS: Amounts falling due within one year
o 2019 2018
£ £
Trade creditors 2,294,506 1,669,705
Taxation and social security 595,247 664,932
Accruals and deferred income 244033 25,362
Other creditors : 24,155 16,423
3,157,941 2,376,422

Included within trade creditors are amounts which may be the subject of retention of title clauses.

. 14 PROVISIONS FOR LIABILITIES

, Provided
Deferred Taxation 2019 2018

£ £
Accelerated capital allowances 47,828 39,765
Movements on deferred taxation provision 2019 2018

£ £
Balance brought forward 39,765 39,972
Transfer during the year : 8,063 (207)
Balance carried forward 47,828 39,765
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15

16

17

18

COMMITMENTS
Amounts falling due next year under operating leases: ' 2019 2018
£ £
Expiring in less than one year 79,668 64,093
Expiring in more than one but less than five years 52,923 65,569
132,591 129,662
SHARE CAPITAL
Nominal value Number 2019 2018
£ £ £
Allotted, called up and fully paid:
Ordinary shares 1 - 475 475 475

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled
to one vote per share at meetings of the company. All ordinary shares rank equally with regard to the
company's residual assets.

CAPITAL REDEMPTION RESERVE
2019 2018

Balance brought forward : 50 50

Balance carried forward 50 50

Capital redemption reserve represents the nominal value of the shares purchased by the company.

PROFIT AND LOSS ACCOUNT
2019 2018
£ £
Balance brought forward 4,480,793 3,693,106
Profit for the financial year ‘ 951,579 1,237,687
Dividends (350,000) (450,000)
Balance carried forward 5,082,372 4,480,793

The reserve reflects the retained profits of the company.

Profit and loss account includes all current and prior period retained profits and losses.
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ISIS FLUID CONTROL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

19 ULTIMATE CONTROLLING PARTY

The ultimate controlling party at the year end was P A Wright. On the 5 March 2020, following a corporate
restructuring, ISIS Fluid Holdings Limited became the new Ultimate controlling party.

20 DIRECTOR'S ADVANCES, CREDITS AND GUARANTEES

The following director's advances, credits and guarantees took place during the year

Balance at
Balance at 31
1 January Amounts Amounts December
2019 advanced repaid 2019
£ £ £ £
P A Wright _— 44,567 - 44 657

Interest has been charged on this advance at the Beneficial Loan Arrangement Official Rate as prescribed by
HM Revenue and Customs. The advance is repayable on demand.
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