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Styrelsen och verkstdllande direktoren f6r Glenair Nordic AB avger foljande arsredovisning for
ridkenskapséret 2022-10-01 - 2023-09-30.

Forvaltningsberittelse

Information om verksamheten

Glenair Nordic AB bedriver forséljning av forbindningskomponenter och tillhdrande losningar f6r
Mission kritiska applikationer pa den nordiska marknaden. Bolaget séte 4r i Stockholms l4n, Solna
Kommun. Fokusmarknader dr Mil/Aero, Kérnkraft, Rymd och Olja/Gas.

Medelantalet anstillda uppgér till 15 (16) personer.

D4 bolaget koper och siljer i utldndsk valuta paverkas resultatet av kursfordndringar. Netto
exponeringen varierar 6ver tiden gentemot olika valutor. Inkdp och forsiljning sker friimst i GBP, EUR
och USD.

Foretaget har sitt sdte i Solna.

Forvintad framtida utveckling samt visentliga risker och osikerhetsfaktorer

Glenairs huvudmarknader inom flyg/forsvar/rymd vixer bade lokalt och i ett globalt perspektiv, vilket
innebir fler och storre mojliga projekt for Glenair. Vi bedémer att det dr rimligt att rikna med en fortsatt
genomsnittlig tillvixt dverstigande 10 % per ar de kommande 5 &ren. Vart fokus pé kunder som kréver
och énskar support gillande konstruktion, projektledning, samt produktutveckling ger oss mojligheter att
vara unika i jamf6relse med vara konkurrenter eftersom var affdrsmodell bygger pa nérhet till kunden
med lokala tekniker och ingenjorer. Vi bedomer dérfor att tillvixten ska kunna ske med tillfredsstillande

[6nsamhet framdeles.

Bolagets verksamhet 4r beroende av konjunkturutvecklingen och av politiska beslut som kan paverka
bolagets verksamhetsomrdden. En betydande del av inkdp och forsédljning sker i utlindsk valuta varfor
bolaget dr exponerat fo6r valutarisker,

Kreditrisk innebér att en part i en transaktion inte kan fullgéra sina &taganden, och dirigenom orsaka den
andra parten en forlust, Risken f6r att kunder inte betalar i levererade produkter begrénsas genom
regelbunden kreditprévning.

Teknisk utveckling kan innebéra 6kad konkurrens som forsdmrar 16nsamheten och att virdet av
inneliggande lager kan paverkas negativt.

Utgifter for produktansvar och reklamationer har historiskt varit mycket laga men kan innebéra en risk
for utflode av ekonomiska resurser.

Intiktsokningen under aret beror pé att Glenair Nordic befinner sig i en gynnsam konjunktur och
omvirlden visar kad efterfrdgan pa vara produkter.

Flerarsoversikt (Tkr) 2022/23 2021/22 2020/21 2019/20 2018/19
Nettoomséttning 368 282 272 281 166 661 173 873 137 149
Resultat efter finansiella poster 75822 . 63979 22 499 22226 16 584
Soliditet (%) 57 48 56 62 60

For definitioner av nyckeltal, se Redovisnings- och virderingsprinciper.



Glenair Nordic AB
Org.nr 556480-0380

Foriandringar i eget kapital

Aktie-
kapital
Belopp vid arets ingang 100 000
Utdelning
Disposition enligt beslut
av arsstimman
Arets resultat
Belopp vid drets utgang 100 000

Forslag till vinstdisposition

Styrelsen foreslér att till forfogande stdende vinstmedel (kronor):

balanserad vinst
arets vinst

disponeras sa att
i ny rdkning Gverfores

Resery-
fond
20 000

20000

-38 000 000

-38 527492

2(15)

Totalt

44 710 418
-38 000 000

0
45569 176
52279 594

Foretagets resultat och stillning i dvrigt framgér av efterféljande resultat- och balansrikning samt

kassaflodesanalys med noter.
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Resultatrikning
Tkr

Nettoomsitining
Ovriga rorelseintikter

Rérelsens kostnader

Handelsvaror

Ovriga externa kostnader

Personalkostnader

Avskrivningar och nedskrivningar av materiella och
immateriella anldggningstillgdngar

Ovriga rérelsekostnader

Rorelseresultat

Resultat fran finansiella poster

Resultat fran andelar i koncernforetag

Resultat frdn 6vriga virdepapper och fordringar som &r
anldggningstillgdngar

Ovriga rdnteintikter och liknande resultatposter
Réntekostnader och liknande resultatposter

Resultat efter finansiella poster

Bokslutsdispositioner
Resultat fore skatt

Skatt pd arets resultat
Arets resultat

Not

10

2022-10-01
-2023-09-30

368 282
18 550
386832

263 328
-10 280
-24 745

-127
-15791
-314271

72561

862

381
2033
-15
3261
75 822

-18320
57 502

-11933
45 569

3(15)

2021-10-01
~2022-09-30

272282
25621
297 903

-186 522
-9 870
-23 692

-117
-13 763
-233 964

63 939

95

-55

40
63979

-15314
48 665

-10 138
38 527
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Balansriikning Not 2023-09-30 2022-69-30

Tkr

TILLGANGAR

Anliggningstillgangar

Materiella anliggningstillgingar

Inventarier, verktyg och installationer 11 507 434

507 434

Finansiella anliiggningstillgangar

Andelar i koncernforetag 12, 13 100 100

Fordringar hos koncernfSretag 14 48 786 0

Andra langfristiga fordringar 15 172 172
49 058 272

Summa anliggningstillgangar 49 565 706

Omsittningstillgdngar

Varulager m m )

Fardiga varor och handelsvaror 20 756 23056
20 756 23 056

Kortfristiga fordringar

Kundfordringar 55494 57 492

Fordringar hos koncernftretag 0 199

Ovriga fordringar 137 108

Upparbetad men ej fakturerad intikt 1360 280

Forutbetalda kostnader och upplupna intikter 16 1 981 697
58 972 58 776

Kassa och bank 39077 68 707

Summa omséttningstillgangar 118 805 150 539

SUMMA TILLGANGAR 168 370 151 245
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Balansrikning
Tkr

EGET KAPITAL OCH SKULDER

Eget kapital
Bundet eget kapital
Aktiekapital
Reserviond

Fritt eget kapital
Balanserad vinst eller forlust
Arets resultat

Summa eget kapital
Obeskattade reserver

Kortfristiga skulder
Leverantorsskulder _
Skulder till koncernforetag
Aktuella skatteskulder
Ovriga skulder

Upplupna kostnader och forutbetalda intdkter

Summa kortfristiga skulder

SUMMA EGET KAPITAL OCH SKULDER

Not 2023-09-30

17, 18

100
20
120

6 590
45569
52 159

52279

19 53773

998

44 220

4 827

3754

20 8519
62 318

168 370

5(15)

2022-09-30

100
20
120

6 063
38 527
44 590

44710

35453

7533
45459
7105
1 866
9119
71 082

151 245
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0o Not 2022-10-01 2021-10-01
Eﬂ‘f‘ssaﬂ()desanalys -2023-09-30 -2022-09-30
Den lopande verksamheten
Resultat efter finansiella poster 21 75 822 63979
Justeringar for poster som inte ingér i kassaflodet 22 -761 -6 186
Betald skatt -14211 -6 174
Kassafldde frin den I6pande verksamheten fore
fordndring av rorelsekapital 60 850 51619
Kassaflode fran foriindring av rorelsekapitalet
Férandring av varulager 2300 ~13 309
Forandring av kundfordringar : 1998 -22740
Forandring av kortfristiga fordringar ) 2194 13
Férédndring av leverantorsskulder -10. 097 251256
Forandring av kortfristiga skulder 3611 173
Kassaflode fran den lopande verksamheten 56 468 41012
Investeringsverksamheten
Investeringar i materiella anliggningstiligngar -200 . 426

Investeringar i finansiella anldggningstillgngar -48 786 0

Kassaflode fran investeringsverksamheten -48 986 -426
Finansieringsverksamheten

Utbetald utdelning -38 000 -35 598
Kassaflode fran finansieringsverksamheten -38 000 ~35 598
Arets kassaflode -30 518 4988
Likvida medel vid drets borjan 23

Likvida medel vid &rets bérjan 68 707 57416

Kursdifferens i likvida medel
Kursdifferens i likvida medel 888 6303
Likvida medel vid arets slut 3949077 68 707
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Noter
Tkr

Not 1 Redovisnings- och virderingsprinciper

Allm#inna upplysningar
Arsredovisningen dr uppréttad i enlighet med &rsredovisningslagen och BFNAR 2012:1 Arsredovisning
och koncernredovisning (K.3).

Fordringar och skulder i utlindsk valuta har vérderats till balansdagens kurs. Kursvinster och
kursforiuster pa rorelsefordringar och rérelseskulder redovisas 1 rorelseresultatet medan kursvinster och
kursforluster p4 finansiella fordringar och skulder redovisas som finansiella poster.

Redovisningsprincipema dr ofordndrade jamfort med foregdende ar.

Intiktsredovisning

Intékter har tagits upp till verkligt virde av vad som erhéllits eller kommer att erhdllas och redovisas i
den omfattning det dr sannolikt att de ekonomiska férdelarna kommer att tillgodogéras bolaget och
intdkterna kan beriknas pa ett tillforlitligt sdtt.

Vid forséljning av varor redovisas normalt inkomsten som intikt ndr de visentliga forméner och risker
som &r forknippade med dgandet av varan har 6verforts fran foretaget till koparen i enlighet med
forsaljningsvillkoren.

Redovisningsprinciper for enskilda balansposter

Anliggningstillgangar

Immateriella och materiella anldggningstillgdngar redovisas till anskaffningsvirde minskat med
ackumulerade avskrivningar enligt plan och eventuella nedskrivningar.

Avskrivning sker linjart dver den forvintade nyttjandeperioden med hinsyn till visentligt restvirde.
Foljande avskrivningsprocent tilldmpas:

Inventarier, verktyg och installationer 20%

Finansiella instrument

Finansiella instrument virderas utifran anskaffningsvirdet. Instrumentet redovisas i balansrakningen nér
bolaget blir part 1 instrumentets avtalsméssiga villkor. Finansiella tillgangar tas bort frén balanstikningen
nér rétten att erhalla kassafloden fran instrumentet har 16pt ut eller dverforts och bolaget har Gverfort i
stort sett alla risker och formaner som dr forknippade med dganderitten. Finansiella skulder tas bort fran
balansriakningen nér forpliktelserna har reglerats eller pa annat sitt upphort.

Andelari dotterfiretag

Andelar i dotterforetag redovisas till anskaffningsvirde efter avdrag for eventuella nedskrivningar. 1
anskaffningsvirdet ingér kopeskillingen som erlagts f6r aktierna samt forvirvskostnader. Eventuella
kapitaltillskott laggs till anskaffningsvirdet nir de uppkommer. Utdelning fran dotterbolag redovisas som
intékt.

Kundfordringar/kortfristiga fordringar
Kundfordringar och kortfristiga fordringar redovisas som omséttningstillgangar med undantag for poster
med forfallodag mer &n 12 ménader efter balansdagen, vilka klassificeras som anldggningstillgangar.
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Fordringar tas upp till det belopp som forvintas bli inbetalt efter avdrag for individuellt bedémda osékra
fordringar.

Laneskulder och leverantorsskulder

Léaneskulder och leverantdrsskulder redovisas initialt till anskaffningsvirde efter avdrag for
transaktionskostnader. Skiljer sig det redovisade beloppet fran det belopp som ska dterbetalas vid
forfallotidpunkten periodiseras mellanskillnaden som rdntekostnad dver lanets 16ptid med hjélp av
instrumentets effektivranta. Hirigenom 6verensstammer vid forfallotidpunkten det redovisade beloppet
och det belopp som ska aterbetalas.

Nedskrivningsprévning ayv finansiella anliggningstillgingar

Vid varje balansdag beddms om det finns indikationer pa nedskrivningsbehov av nigon av de finansiella
anldggningstillgangarna. Nedskrivning sker om virdenedgéngen beddms vara bestiende och prévas
individuellt.

Leasingavtal
Foretaget redovisar samtliga leasingavtal, savil finansiella som operationella, som operationella
leasingavtal. Operationella leasingavtal redovisas som en kostnad linjart ver leasingperioden.

Varulager

Varulagret har vérderats till det l4gsta av dess anskaffningsvérde och dess nettofdrsiljningsvérde pé
balansdagen. Anskaffhingsvérdet faststills med anvdndning av fors in, forst ut-metoden (FIFU). Med
nettoforsdljningsvirde avses varornas berdknade forsdljningspris minskat med forsdljningskostnader. Den
valda vérderingsmetoden innebir att inkurans i varulagret har beaktats.

Inkomstskatter

Total skatt utgors av aktuell skatt och uppskjuten skatt. Skatter redovisas i resultatrikningen, utom da
underliggande transaktion redovisas direkt mot eget kapital varvid tillhérande skatteeffekter redovisas i
eget kapital.

Aktuell skatt
Aktuell skatt avser inkomstskatt for innevarande rdkenskapsér samt den del av tidigare rikenskapsars
inkomstskatt som &nnu inte redovisats. Aktuell skatt bersiknas utifran den skattesats som géller per

balansdagen.

Uppskjuten skatt

Uppskjuten skatt 4r inkomstskatt som avser framtida rikenskapsar till £61jd av tidigare héindelser.
Redovisning sker enligt balansrikningsmetoden. Enligt denna metod redovisas uppskjutna skatteskulder
och uppskjutna skattefordringar p4 tempordra skillnader som uppstar mellan bokforda respektive
skattemassiga virden for tillgdngar-och skuldersamt for 6vriga skatteméssiga avdrag eller underskott.

Uppskjutna skattefordringar nettoredovisas mot uppskjutna skatteskulder endast om de kan betalas med
ett nettobelopp. Uppskjuten skatt berdknas utifran géllande skattesats pa balansdagen. Effekter av
forandringar i gillande skattesatser resultatfors i den period fordndringen lagstadgats. Uppskjuten
skattefordran redovisas som finansiell anldggningstillgdng och uppskjuten skatteskuld som avséttning.

Uppskjuten skattefordran avseende underskottsavdrag eller andra framtida skatteméssiga avdrag
redovisas 1 den omfattning det 4r sannolikt att-avdragen kan avriiknas mot framtida skatteméssiga
dverskott.
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Pa grund av sambandet mellan redovisning och beskattning sirredovisas inte den uppskjutna
skatteskulden som #r hinforlig till obeskattade reserver.

Ersittningar till anstiillda

Ersdttningar till anstdllda avser alla former av ersittningar som foretaget limnar till de anstéllda.
Kortfristiga ersdttningar utgdrs av bland annat léner, betald semester, betald franvaro, bonus och
ersitining efter avslutad anstéllning (pension). Kortfristiga ersittningar redovisas som kostnad och en
skuld da det finns en legal eller informell forpliktelse att betala ut en ersitining till £61jd av en tidigare
héndelse och en tillforlitlig uppskattning av beloppet kan gras.

Ersdttningar till anstillda efter avslutad anstiillning
I foretaget finns bade avgifisbestéimda och forménsbestimda pensionsplaner.

Som avgiftsbestdimda planer klassificeras planer dér faststillda avgifter betalas och det inte finns
forpliktelser att betala nagot ytterligare, utdver dessa avgifter,

Utgifter for dessa redovisas som en kostnad under den period de anstillda utfor de tjinster som ligger till
grund for forpliktelsen.

Forménsbestimda pensionsplaner dir en pensionspremie betalas redovisas i enlighet med
forenklingsreglerna i BENAR 2012:1 (K3).

Koncernforhallanden

Foretaget dr moderforetag men med hénvisning till undantagsreglerna i drsredovisningslagen 7 kap 2§
upprittas ingen egen koncernredovisning. Det 6verordnade moderforetaget Glenair UK Ltd,
organisationsnummer 1198102 med site 1 Mansfield, UK upprittar koncernredovisning,

Kassaflodesanalys
Kassaflodesanalysen upprittas enligt indirekt metod. Det redovisade kassaflodet omfattar endast

transaktioner som medfort in- eller utbetalningar.

Som likvida medel klassificerar foretaget, forutom kassamedel, disponibla tillgodohavanden hos banker
och andra kreditinstitut samt kortfristiga likvida placeringar som &r noterade pa en marknadsplats och har
en kortare 16ptid 4n tre ménader frin anskaffningstidpunkten.

Nyckeltalsdefinitioner

Soliditet (%)

Justerat eget kapital (eget kapital och obeskattade reserver med avdrag f6r uppskjuten skatt) i procent av
balansomslutning.

Uppskattningar och bedomningar

Bolaget gor uppskattningar och bedémningar om framtiden. De uppskattningar for redovisningsdndamél
som blir foljden av dessa kommer, definitionsméssig, sillan att motsvara det verkliga resultatet. De
uppskattningar och antaganden som innebdir en betydande risk for vésentliga justeringar i redovisade
vérden for tillgdngar och skulder under ndstkommande ar behandlas i huvuddrag nedan.

Kundfordringar

Bolaget gor en individuell prévning av eventuellt nedskrivningsbehov. Bolaget har en historik av laga
kundférluster men en felaktig bedémning av kunders betalningsférméga skulle kunna fa en visentlig
effekt pa redovisat resultat och stillning.
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Not 2 Nettoomsittningens fordelning

Nettoomsittningen per geografisk marknad

Europa
Ovriga marknader

Not 3 Leasingavtal

2022-10-01
-2023-09-30

171 022
197 260
368282

Avrets leasingkostnader avseende leasingavtal, uppgar till 2 379 (2 545) tkr.

10 (15)

2021-10-01
-2022-09-30

167 126
105155
272281

Framtida leasingavgifter, for icke uppségningsbara leasingavtal, forfaller till betalning enligt foljande:

Inom ett ar
Senare dn ett &r men inom fem ar

Not 4 Arvode till revisorer

2022-10-01
-2023-09-30

2432
2493
4925

2021-10-01
-2022-09-30

2426
3872
6298

Med revisionsuppdrag avses granskning av arsredovisningen och bokféringen samt styrelsens och
verkstillande direkttrens forvaltning, vriga arbetsuppgifter som det ankommer pé bolagets revisor att
utfora samt radgivning eller annat bitrdde som foranleds av iakttagelser vid sddan granskning eller

genomforandet av sddana dvriga arbetsuppgifter,

Ohbrlings PricewaterhouseCoopers AB
Revisionsuppdrag

Not 5 Anstiillda och personalkostnader

Medelantalet anstéillda
Kvinnor
Min

2022-10-01
-2023-09-30

218
218

2022-10-01
-2023-09-30

7
8
15

2021-10-01
-2022-09-30

175
175

2021-10-01
-2022-09-30

6
10
16
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Loner och andra ersiittningar
Styrelse och verkstillande direktdr varav 55% (60%) rorlig del
Ovriga anstillda

Sociala kostnader

Pensionskostnader for styrelse och verkstéllande direktsr
Pensionskostnader for 6vriga anstillda

Ovriga sociala avgifter enligt lag och avtal

Totala loner, ersittningar, sociala kostnader och
pensionskostnader

Konsfordelning bland ledande befattningshavare
Andel kvinnor i styrelsen

Andel mén i styrelsen

Andel kvinnor bland &vriga ledande befatiningshavare
Andel mén bland 6vriga ledande befattningshavare

Not 6 Inkdp och forsiljning mellan koncernforetag

Ande] av rets totala inkdp som skett fran andra foretag i
koncernen

Ande] av drets totala forsiljningar som skett till andra foretag i
koncernen

Not 7 Resultat fran andelar i koncernforetag

Erhallna utdelningar

5442
10 422
15 864

679
1156
5637
7472

23 336

0%
100 %
33%
67 %

2022-10-01
~2023-09-30
98,00 %

0,00 %

2022-10-01
-2023-09-30

362
862

11 (15)

5013
10 595
15 608

640
1276
5333
7249

22 857

0%
100 %
33 %
67 %

2021-10-01
-2022-09-30
97,00 %

0,00 %

2021-10-01
<2022-09-30

0
0

Not 8 Resultat frin 6vriga virdepapper och fordringar som 4r anliggningstiligingar

Rintor

Varav avseende koncernforetag 381 tkr.

2022-10-01
=2023-09-30

381
381

2021-10-01
-2022-09-30

0
0
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Not 9 Bokslutsdispositioner

Fordndring av §veravskrivningar
Fordandring av periodiseringsfond

Not 10 Aktuell och uppskjuten skatt

Skatt pa arets resultat
Aktuell skatt
Totalt redovisad skatt

Avstimning av effektiv skatt

Procent
Redovisat resultat fore skatt
Skatt enligt gallande skattesats 20,6
Ej avdragsgilla kostnader 0,2
Justering avseende skatter for foregiende
ar
Skatteeffekt av skattefri utdelning
Skatteeffekt av schablonrinta pa
periodiseringsfond 0,3
Redovisad effektiv skatt 20,8

Not 11 Inventarier, verktyg och installationer

Ingdende anskaffningsvirden
Inksp
Utgaende ackumulerade anskaffningsvirden

Ingdende avskrivningar
Arets avskrivningar

Utgaende ackumulerade avskrivningar

Utgaende redovisat virde

2022-10-01
-2023-09-30

0
18 320
18 320

2022-16-01
-2023-09-30

11933
11933

2022-10-01
-2023-09-30
Belopp
57499

=11 845
-86

-30
178

-150
-11933

2023-09-30

946
200
1146

=512

-127
-639

507

12 (15)

2021-10-01

-2022-09-30

0

15314

15314

2021-10-01

-2022-09-30

10 138

10 138
2021-10-01
-2022-09-30
Procent Belopp
48 665
20,6 -10 025
0,2 -82
3
0,1 -34
20,8 -10 138

2022-09-30

520

426

946

-394

-117

-511

435
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Not 12 Andelar i koncernforetag

2023-09-30 2022-09-30
Ingaende anskaffningsvirden 100 100
Utgaende ackumulerade anskaffningsviirden 100 100
Utgaende redovisat viirde 100 100
Not 13 Specifikation andelar i koncernforetag
Kapital- Rostritts- Antal Bokfort
Namn andel andel andelar virde
Glenair OY 100 100 100 67
Glenair AS 100 100 30 000 33
100
Org.nr Siite
Glenair OY 1600248-1 Helsingfors
Glenair AS 921378319 Revetal
Not 14 Fordringar hos koncernforetag
2023-09-30 2022-09-30
Ingdende anskaffningsvirden 0 0
Tillkommande fordringar 48 786 0
Utgdende ackumulerade anskaffningsvirden 48 786 0
Utgaende redovisat virde 48 786 0
Not 15 Andra langfristiga fordringar
2023-09-30 2022-09-30
Ingéende anskaffningsvirden 172 172
Utgaende ackumulerade anskaffningsvirden 172 172
Utgaende redovisat viirde 172 172
Not 16 Forutbetalda kostnader och upplupna intikter
2023-09-30 2022-09-30
Forutbetalda hyror 324 292
Pensioner 138 154
Upplupna ridntor 1324 280
Ovriga poster 195 251

1981 977
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Glenair Nordic AB
Org.nr 556480-0380

Nat 17 Antal aktier och kvotviirde
Aktiekapitalet bestar av 1 000 aktier med kvotvédrde 100 kr,
Not 18 Disposition av vinst eller forlust

Forslag till vinstdisposition
Styrelsen foreslar att till forfogande stdende vinstmedel:

balanserad vinst

rets vinst

disponeras sa att

i ny rikning Sverfores

Not 19 Obeskattade reserver

Periodiseringsfonder

Not 20 Upplupna kostnader och forutbetalda intikter

Upplupna I6ner
Upplupna semesterloner
Upplupna sociala avgifter
Ovriga interimsskulder

Not 21 Riéntor och utdelningar

Erhallen rédnta
Erlagd rinta

Not 22 Justering for poster som inte ingar i kassaflodet

Avskrivningar
Kursvinster

2023-09-30

6590
45569
52 160

52 160

2023-09-30

53773
53773

2023-09-30

4 506
1328
2273

411
8518

2023-09-30

1112
-18
1094

2023-09-30

127
-888
-761

14-(15)

2022-09-30

35453
35453

2022-09-30

4075
1480
2577

987
9119

2022-09-30

95
=54
41

2022-09-30

117
-6 303
-6 186




Glenair Nordic AB 15 (15)
Org.nr 556480-0380

Not 23 Likvida medel
2023-09-30 2022-09-30
Likvida medel
Banktillgodohavanden 39077 68 707
39077 68 707
Not 24 Stillda sikerheter
2023-09-30 2022-09-30
For skualder till kreditinstitut:
Foretagsinteckning 2850 2850
2 850 2 850
Deposition 172 172
172 172

Not 25 Uppgifter om moderforetag

Moderforetag i den minsta koncern dir foretaget iﬁgér och som upprittar koncernredovisning 4r Glenair
UK Ltd med organisationsnummer 1198102 med séte i Mansfield, UK.

Moderforetag i den storsta koncern dar foretaget ingar dr Glenair Inc med organisationsnummer 91201
med sidte i Glendale, Californien, USA.

Koncernredovisning kan rekvireras fran Registrar of Companies, Companies House, Crown Way,
Cardiff, CF 14 3 UZ.
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Mats Nielsen imon Coverdale
Verkstillande direktor

Vir revisionsberittelse har lamnats 11 ’(Cb hac Q,OZV\

Ohrlings PricewaterhouseCoopers AB

Pia Johansson
Auktoriserad revisor
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Glenair Nordic AB
556480-0380

Faststallelseintyg

Undertecknad styrelseledamot i Glenair Nordic AB intygar att
resultatrakningen och balansrdakningen har faststallts pa arsstamman
den 16 februari 2024. Arsstimman beslutade att godkénna styrelsens
forslag till hur vinsten ska disponeras.

Jag intygar ocksa att innehallet i arsredovisningen stdmmer 6verens
med ongmalet

(O~

Mats Nielsen—""

Solna den 2024-02-16
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Revisionsberattelse

Till bolagsst&mman i Glenair Nordic AB, org.nr 556480-0380

Rapport om arsredovisnhingen

Uttalanden

Vi har utfGrt en revision av arsredovisningen f6r Glenair Nordic AB for rakenskapsaret 1 oktober 2022 till 30
september 2023,

Enligt var uppfatining har arsredovisningen uppréattats i enlighet med arsredovisningstagen och ger eni alla
vasentliga avseenden ratlvisande bild av Glenair Nordic ABs finansiella stélining per den 30 september 2023
och av dess finansiella resultat och kassafléde for aret enligt arsredovisningslagen. Forvaltningsberattelsen ar
forenlig med arsredovisningens dvriga delar.

Vi tilistyrker-darfor att bolagsstémman faststaller resultatrakningen och balansrakningen for Glenair Nordic AB.

Grund for uttalanden

Vi har utf6rt revisionen enligt International Standards on Auditing (ISA) och god revisionssed i Sverige. Vart
ansvar enligt dessa standarder beskrivs ndrmare i avshittet Revisorns ansvar. Vi &r oberoende i forhallande till
Glenair Nordic AB enligt god revisorssed i Sverige och har i dvrigt fullgjort vart yrkesetiska ansvar enligt dessa
krav.

Vi anser-att de revisionsbevis vi har inhamtat ar tillrdckliga och &ndamalsenliga som grund fér vara uttalanden.

Styrelsens och verkstéllande direktérens ansvar

Det &r styrelsen och verkstéllande direktéren som har ansvaret for att arsredovisningen uppréattas och att den
ger en rattvisande bild enligt arsredovishingslagen. Styrelsen ach verkstéllande direktGren ansvarar dven 6r
den interna kontroll som de bedémer ar nddvandig for att uppréatta en arsredovisning som inte innehaller nagra
vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen och verkstéallande direktoren for beddmningen av
bolagets formaga att fortsatta verksamheten. De upplyser, nér sa ar tilldmpligt, om forhallanden som kan
paverka formagan att fortsatta verksamheten och att anvanda antagandet om fortsatt drift. Antagandet-om
fortsatt drift tilldmpas dock inte om styrelsen och verkstallande direktoren avser att likvidera bolaget, upphéra
med verksamheten eller inte har nagot realistiskt alternativ till att géra na&got av detta.

Revisorns ansvar

Vara mal ar att uppna en rimlig grad av sékerhet om huruvida arsredovisningen som helhet inte innehaller
nagra vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag, och att ldmna en
revisionsberéttelse som innehéller vara uttalanden. Rimlig s8kerhet &r en hdg grad av sdkerhet, men aringen
garanti for att.en revision som utfdrs enligt ISA och god revisionssed | Sverige alltid kommer att upptécka en
vasentlig felaktighet om en sadan finns. Felaktigheter kan uppsta pa grund av cegentligheter eller misstag och
anses vara vasentliga om de enskilt elier tillsammans rimligen kan férvéntas paverka de ekofiomiska besiut
som anvandare fattar med grund i arsredovisningen.

En vtterligare beskrivning av vart ansvar for revisionen av arsredovisningen finns p& Revisorsinspektionens
webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning &r en del av revisionsberéttelsen.

Rapport om andra krav enligt lagar och andra forfattningar

Uttalanden

Utdver var revision av &rsredovisningen har vi aven utfort en revision av styrelsens och verkstéllande
direktorens férvaltning for Glenair Nordic AB for rékenskapsaret 1 oktober 2022 till 30 september 2023 samt av
férslaget till dispositioner betraffande bolagets vinst eller forlust.

Vi tillstyrker att bolagsstdmman disponerar vinsten enligt forslaget i forvaltningsberéattelsen och beviljar
styrelsens ledamoter och verkstallande direktéren ansvarsfrihet f6r rakenskapsaret.

1av?2
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Sarskild forteckning over lan och sakerheter har upprattats i enlighet med vad som féreskrivs i
aktiebolagslagen.

Grund for uttalanden

Vi har utfért revisionen enligt god revisionssed i Sverige. Vart ansvar enligt denna beskrivs ndrmare i avsnitiet
Revisorns ansvar. Vi &r oberoende i forhallande till Glenair Nordic AB enligt god revisorssed i Sverige och har i
ovrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrickliga och &ndamalsenliga som grund fér vara uttalanden.

Styrelsens och verkstallande direktérens ansvar

Det ar styrelsen som har ansvaret for férslaget till dispositioner betraffande bolagets vinst eller férlust. Vid
forslag till utdelning innefattar detta bland annat en bedémning av om utdelningen ar forsvarlig med hénsyn till
de krav som bolagets verksamhetsart, omfattning och risker stéller pa storleken av bolagets egna kapital,
konsolideringsbehoy, likviditet och stéllning i dvrigt.

Styrelsen ansvarar for bolagets organisation och férvaltningen av bolagets angelagenheter. Detta innefattar
bland annat att fortldpande bedéma bolagets ekonomiska situation, och att tilise att bolagets organisation. ar
utformad sa att bokféringen, medelsfarvaltningen och bolagets ekonomiska angelagenheter i vrigt kontrolleras
pa ett betryggande sétt. Den verkstallande direktdren ska skota den [6pande forvaltningen enligt styrelsens
riktlinjer och anvisningar och bland annat vidta de atgarder som ar nddvandiga for att bolagets bokféring ska
fullgbras i 6verensstdmmelse med lag och for att medelsforvaltningen ska skotas pa ett betryggande sat.

Revisorns ansvar

Vart mél betréffande revisionen av férvaltningen, och dérmed vart uttalande om ansvarsfrihet, &r att inhamta
revisionsbevis for att med en rimlig grad av s&kerhet kunna bedéma om nagon styrelseledamot eller
verkstéllande direktdren i nagot vasentligt avseende:

« foretagit nagon atgard eller gjort sig skyldig till nagon forsummielse som kan foranleda
ersattningsskyldighet mot bolaget, eller

« pa nagot annat satt handlat i strid med aktiebolagslagen, arsredovisningslagen eller bolagsordningen.

Vart mél betréffande revisionen av fdrslaget till dispositiener av bolagets vinst eller forlust, och darmed vart
uttalande om detta, &r att med rimlig grad av sékerhet beddma om férslaget ar forenligt med aktiebolagslagen.

Rimlig sékerhet &r en hog grad av sdkerhet; meningen garanti for att en revision som utférs enligt god
revisionssed i Sverige alitid kommer att uppticka atgarder eller férsummelser som kan féranieda

ersattningsskyldighet mot bolaget, eller att ett forslag till dispositioner av bolagets vinst eller forfust inte ar
forenligt med aktiebolagslagen.

En yiterligare beskrivning av vart ansvar for revisionen av forvaltningen finns pa Revisorsinspektionens
webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning &r en del av revisionsberéttelsen.
Stockholm den 14 februari 2024

Bhlings PricewaterhouseCoopers AB

Pia Johansson
Auktoriserad revisor
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GLENAIR UK LIMITED

STRATEGIC REPORT

The directors present their strategic report for the company and its subsidiaties (together ‘the group’) for the year ended 30
September 2023.

Business review

The group continues to make significant. investments in capital equipment and workspace to support new product
introductions and growth of existing product lines. Total additions during the year to-machinery and land./ buildings were
£8.0m and £4.4m, respectively (2022: £6.3m and £5.2m). See footnote 9 for additional details.

The consolidated balance sheet on page 14 shows that the group’s financial position in net assets has increased to £129.8m
(2022: £117.8m). This movement is a result of profits in the year of £21.8m (2022: £19.1m), and foreign currency translation
gain of £0.8m (2022 loss: £0.7m), as shown in the consolidated profit and loss account and consolidated statement of
comprehensive income on page 13.

The directors consider the following to be the key financial performance indicators of the group:

2023 2022

£m £m

Turnover 237.2 170.2
Operating profit 26.1 23.9
Net Cash 1.9 16.4
Tangible Assets 43.9 37.6

Turnover has increased by 39.4% by expanding in primary applications such as airframe, avienics, ground vehicles and
tanks, homeland security, naval, oil/gas exploration, missile systems, radar systems and satellite/space programs.

Operating profit was lower, with the operating profit margin decreasing to 11.0% (2022: 14.1%) mainly due to wage rate
inflation. The business continues to operate a flexible cost structure to respond to market changes. We work fairly but
prudently with suppliers and vendors to ensure reasonable costs for materials and services.

The net cash position has reduced in the year to £1.9m (2022: £16.4m) due to increases in inventory levels, spending on
fixed asset and a dividend paid in the current year of £9m (2022: £0). Full details of which are shown in the consolidated
cash flow statement on page 18.

The quality of the Company’s parts is measured and tracked by the Company based on the number of returns it receives
from customers on parts delivered. The Company aims to achieve a quality target of at least 99.50%, of which the Company
achieved a rating of 99.74% in 2023 and 99.9% in 2022.

The group’s directors believe that further non-financial key performance indicators for the group are not necessary or
appropriate for an understanding of the development, performance or position of the business.

Future developments

Currently only 35% of NATO countries meet the groups defence spending agreement of 2% of real GDP. Germany,
France and Spain dramatic increase in defence spending will require them to place substantial orders in the near term.

Events post balance sheet date
There are no material post balance sheet events that took place to the date these financial statements were issued.
Principal risks and uncertainties

The group remains at risk from competitive pressure mainly from low-cost economies. The group manages this risk by
keeping up to date on market information, maintaining strong relationships and providing a value-added :service to its
customers,

A significant amount of sales are in foreign currencies (US$ & €) and therefore the group is exposed to a rate change in
these currencies. The group monitors its exposure on a regular basis, and the risk is mitigated by natural hedges.

Cybersecurity incidents affeeting our information technology systems could disrupt business operations, resulting in adverse
impacts to our reputation and operating results and potentially leading to litigation and/or governmental investigations. The
group has clear policies and procedures following industry standards to manage risk and improve our cybersecurity posture.
Controlled penetration tests of all systems are performed regularly to mitigate unknown access points into their systems.
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STRATEGIC REPORT (continued)

While there are risks and uncertainties anticipated from wage inflation and interest rates, these risk and uncertainties are not
anticipated to have a material impact on the business as they are regularly monitored and our sales prices are adjusted
accordingly.

Going concern

The Directors have carefully reviewed the going concern assumptions and are confident that is well placed to trade
successfully through the economic uncertainty with the United Kingdom and Europe.

The strong net cash position of the group is expected to provide the group with reasonable headroom throughout the forecast
period; being a period of at least twelve months from the date of approval of the financial statements.

In addition to the above, the group has a very well-balanced portfolio between different industries, and while no issues have
been experienced with regards to the group’s supply chain, the group has significant raw materials in case of any future
disruption. As a consequence, the Directors believe the group is well placed to manage its business risks successfully.

The Directors, having reviewed projected cash flows, have a reasonable expectation that the company and group have,
adequate resources to continue in operational existence for the foreseeable future. Thus, they continue to adopt the going
concern basis of accounting in preparing the annual financial statements.

Credit risk
The group’s principal financial assets are bank balances and cash, trade and other receivables and investments.

The group’s credit risk is primarily attributable to its trade receivables. The amounts presented in the balance sheet are net
of allowances for doubtful receivables.

The credit risk on liquid funds is limited because the counterparties are banks with high credit-ratings assigned by
international credit-rating agencies.

The group hasno significant concentration of credit risk, with exposure spread over a large number of counterparties and
customers.

Cash flow risk

The group’s activities expose it primarily to the financial risks of changes in foreign currency exchange rates. Interest bearing
assets and liabilities are held at fixed rate to ensure certainty of cash flows.

Liquidity risk

In order to maintain liquidity to ensure that sufficient funds are available for-ongoing operations and future developments,
the group uses a mixture of long-term and short-term debt finance.

Section 172 Statement and Stakeholder Engagement

In accordance with section 172(1) of the Companies Act 2006, the Directors act in the way that they consider, in good
faith, would most likely promote the success of the group for the benefit of its members as a whole having regard to
the stakeholders set out in section 172(1) of the Companies Act 2006.

Key stakeholders of the group are its employees, suppliers, and customers. The Directors ensure the long-term vision
and values of the group are adhered to through its communieation of, and ensuring the group’s decisions are based on,
the guiding principles of the group. One of the key guiding principles of the group is building win-win business
relationships which results in creating a positive benefit to each of its stakeholders.

Employees — Our people are fundamental to our success and we want them to be successful individually and as part
of our team. The group aims to be a responsible employer as regards to, but not limited to, pay, benefits, and in
particular, health and safety which is pivotal to the way the group does business. One of the key guiding principles is
growing the Glénair family with quality people. This is achieved through a continued focus on the training and
development of its employees to set them up with the ingredients to be successful. See further discussion around
objectives intended to benefit the group’s employees within the Directors’ Report.

Suppliers - We believe our future success is dependent on the success of our supply chain and therefore build strong
rélationships with our suppliers to develop mutually beneficial and lasting partnerships. This has always been a focal
point for the group, and has proven to be a worthwhile investment given the global supply chain constraints that most
companies and industries are impacted by in the current environment, We regularly meet with our key suppliers and
discuss key areas of focus that include innovation, product development, health and safety, sustainability, and issues
they are facing 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.
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STRATEGIC REPORT (continued)

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 arganisation, and 3) Keep today’s customer satisfied. These
principles combined with our continuous efforts to solicit feedback from our eustomers regarding our current
performance along with their future needs; allows us to position not only ocurselves 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 relationships with its
Custormers.

Environment and Community — The company aims to minimise our impact on the environment by working hard to
improve energy efficiencies (see page 6). We encourage local recruitment and foster strong relationships with local
schools. The company operates apprenticeship schemes supported by local colleges.

Qur Guiding Principles ensure that our reputation for high standards of business conduoct is maintained, Whilst we
acknowledge that not every decision will have a positive outcome for all our stakeholders, we do consider the
company”s strategic priorities and ‘values, and believe we have a decision making process in place to-enable us to
make consistent and predictable decisions that allows the Company to act fairly between its-members:

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

%/ %—’
Y Boralessa

Director
20™ March 2024




GLENAIR UK LIMITED

DIRECTORS’ REPORT

The directors present their annual report and the audited financial statemerits for the year ended 30 September 2023.

Details of future developments and financial risk management objectives and policies can be found in the Strategic report
on page 2 and details of how the directors have had regard to the need to foster the company’s business relationships and
engagement with suppliers, customers and others, and the effect of that regard, including on the principle decisions taken
by the company during the financial year can be found in the Strategic report on pages 3 and 4, and form part of this report
by cross reference.

Principal activities

The principal activity of the group is the manufacture and supply of electronic components and interconnection systems.
Glenair UK Limited is a wholly owned subsidiary of Glenair Inc. The UK group has principal operations in the UK, Italy,
Germany, France, Sweden and Spain, There have not been any changes in the group’s principal activities in the year under
review,

Events post balance sheet date

There are no material post balance sheet events that took place to the date these financial statements were issued.

Research and Development

During the year the group has continued to invest in the Research and Development of its product ranges. This
investment will enable us to expand our European manufacturing capability in the areas of RF & High Speed Product
Solutions, Hermetic connectors, Space hold down release mechanisms and connectors for the Nuclear industry. This
investment is considered by the directors to be of a medium-term and returns from this are expected in a similar
timeframe.

Financial risk management objectives and policies

The group's-activities expose it to a number of financial risks ircluding credit risk, cash flow'risk and liquidity risk. The use
of financial derivatives is governed by the group’s policies approved by the board of directors, which provide written
principles on the use of financial derivatives to manage these risks. The group does not use derivative financial instruments
for speculative purposes. The group has not used any derivative financial instrumerits to manage risk in the current or prior
year.

Results and dividends

The audited financial statements for the year are set out on pages 13 to 36.

An indication of likely future developments in the business of the group is given in the strategic report.

During the year, the directors after considering distributable profits per the annual accounts, it was resolved to declare
adividend of £9m to Glenair Inc on 11™ August 2023. No further dividénds have been proposed. (2022: £nil).
Directors

The directors who served during the year and subsequently, except as noted, were as follows:

T J Gaffney

Y Boralessa

The company has made qualifying third-party indemnity provisions for the benefit of its directors and officers which
were made during the year and remain in force at the date of this report.

There were no political donations made during the year (2022: none).

Supplier payment policy

The company’s policy, which is also applied by the group, is to settle terms of payment with suppliers when agreeing
the terms of each transaction, ensure that suppliers are-made aware of the terms of payment and abide by the terms of
payment. The group’s average creditor days in the year were 26 days (2022: 29 days).

Disabled employees

Applications for employment by disabled persons are always fully considered, bearing in mind the aptitudes of the
applicant concerned. In the event of members of staff becoming disabled every effort is made to ensure that their
employment with the group continues and that appropriate training is arranged, It is the policy of the group that the
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DIRECTORS’ REPORT (continued)

training, career development and promotion of disabled persons should, as far as possible, be identical with that of
other employees.
Employee consultation

The group places considerable value on the involvement of its employees and has continued to keep them informed
on matters affecting them as employees and on the various factors affecting the performance of the group. Employee
representatives are consulted regularly on safety matters.

Annual Energy and Carbon Report

This report provides Glenair UK Limited’s annual energy consumption and carbon dioxide, the energy consumption
and carbon dioxide emissions data are based on the Streamlined Energy and Carbon Reporting requirements provided
by the Government.

Year ending 30 September Year ending 30 September
2023 2022

Energy consumption used to calculate | 4,509,655 4,409,505
emissions (kWh)
Emissions from combustion of gas (Scope 194.67 226.62
1) tCO2e
Emissions from combustion of fuel for 67.31 56.3
transport purposes (Scope 1) tCOZe
Emissions from purchased electricity 862.31 552.68
(Scope 2) tCO2e
Emissions from business Travel in rental 17.78 16.46
cars or employee-owned vehicles where
company is responsible for purchasing the
fuel (Scope 3) tCO2e
Total gross emissions in metric tonnes 1,142.07 852.06
CO2e
Intensity ratio: tCO2e gross. figure / GBP 12.88 12.32
1,000,000 revenue

Methodology — Emissions are calculated using the actual consumption and the Government conversion factors for
company reporting of greenhouse gas emissions. We have followed the 2019 UK Government environmental
reporting guidance. We have used the GHG Protocol Corporate Accounting and Reporting Standard (revised edition)
and emission factors.

Measures taken to improve energy efficiency - In 2022 in our newly commissioned building, we installed solar panels,
the compressor house was fitted with a hot air recovery system to supplement the factory heating, and skylights were
fitted in the roof to provide much of the daytime lighting. Our vehicle policy was changed so when petrol and diesel
vehicles come up for replacement, they are being replaced with hybrid vehicles.

In 2023 we continue to farm clean energy from our solar panels and all lights within our buildings are now LED. We
have installed EV charging points for use by staff and visitors. We have just completed our ESOS report with the
intention to be carbon neutral by 2030.
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DIRECTORS’ REPORT (continued)

Auditor
Each of the persons whe is a director at the date of approval of this report confioms that:

(1) so far as the director is aware, there is no relevant audit information of which the company’s auditor is unaware;
and

(2) the director has taken all the steps that he/she ought to have taken as a director in order to make himselherself
aware of any relevant audit information and to establish that the company’s auditor is aware of that information.

This confirmation is given and should be interpreted in-accordance with the provisions of 5418 of the Companies Act
2006.

Deloitte LLP have indicated their willingness to be reappointed for anothey term and appropriate arrangements have
been put in place for them to be deemed reappointed as auditor in the absence of an Annual General Meeting.

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

%,. %
Y Boralessa

Director
20" March 2024




GLENAIR UK LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT

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), including FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland”. 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:

s select suitable accounting policies and then apply them consistently;

o make judgements and accounting eéstimates that are reasonable and prudent;

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

s  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. The directors are responsible for the maintenance and integrity of the corporate and
financial information included on the company’s website. Legislation in the United Kingdom governing the
preparation and dissemination of financial statements may differ from legislation in other jurisdictions.




Independent auditor’s report to the members of Glenair UK Limited

Report on the audit of the financial statements

Opinion

In our opinion the financial statements of Glenair UK Limited (the ‘parent company’) and its subsidiaries (the

‘group’):

e give a true and fair view of the state of the group’s and of the parent company’s affairs as at 30 September 2023
and of the group’s profit for the year then ended;

o  have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”; and :

e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise:

the consolidated profit and loss account;

the consolidated statement of comprehensive income;

the consolidated and parent company balance sheets;

the consolidated and parent company statements of changes in equity;
the consolidated cash flow statement; and

the related notes 1 to 24.

* o

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).

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 group and the parent company in accordance with the ethical requirements that are relevant
to our audit of the financial statements in the UK, including the Financial Reporting Council’s (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 group’s and parent 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 contained within the annual report.
Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Ourresponsibility 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.

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 group’s and the parent company’s
ability to continue as 4 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 group or the parént 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.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

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

We considered the nature of the group’s industry and its control environment, and reviewed the group’s documentation
of their policies and procedures relating to fraud and compliance with laws and regulations. We also enquired of
management and the directors about their own identification and assessment of the risks of irregularities, including
those that are specific to the group’s business sector.
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We obtained an understanding of the legal and regulatory framework that the group operates in, and identified the
key laws and regulations that:

s  had a direct effect on the determination of material amounts and disclosures in the financial statements. These
included UK Companies Act, pensions legislation, tax legislation; and

e do nothave a direct effect on the financial statements but compliance with which may be fundamental to the
group’s ability to operate or to avoid a material penalty.

We discussed among the audit engagement team including significant component audit teams and relevant internal
specialists such as IT regarding the opportunities and incentives that may exist within the organisation for fraud and
how and where fraud might occur in the financial statements.

As a result of performing the above, we identified the greatest potential for fraud or non-compliance with laws and
regulations in the following areas, and our procedures performed to address them are described below:

s Revenue cut-off: There is risk that revenue is recognised in the incorrect period due to revenue being
recognised before the risks and rewards have been transferred to the customer. We have assessed the design
and implementation testing on the key controls management have in place to address the risk. Substantive
testing procedures have been designed to address this risk and includes performing sample testing on
despatches made either side of the year end and ensuring that revenue is recognised when risk has been
transferred to the customer this has been performed by reviewing the contractual rights with each customer;
and

¢ Inventory provision: There is risk that due to the judgemental nature of the provision that this has been
calculated in an incorrect manner which could result in it being misstated at the period end. We have
assessed the design and implementation of the controls management have in place to address the risk.
Substantive procedures performed to assess mathematical accuracy and any manual adjustments made in
relation to the adherence of provisioning policy in addition to assessing the appropriateness of the provision
policy.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the
risk of management override. In addressing the risk of fraud through management override of controls, we tested the
appropriateness of journal entries and other adjustments; assessed whether the judgements made in making accounting
estimates are indicative of a potential bias; and evaluated the business rationale of any significant transactions thatare
unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

e reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

s performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud,;

e enquiring of management and external legal counsel concerning actual and potential litigation and claims, and
instances of non-compliance with laws and regulations; and

» reading minutes of meetings of those charged with governance.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

s 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

s the strategic réport and the directors’ report have been prepared in accordance with applicable legal
requirements.

In the light of the knowledge and understanding of the group and of the parent company and their environment
obtained in the course of the audit, we have not identified any material misstatements in the strategic report or the
directors’ report.

11




Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:

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

e the parent company financial statements are not in agreement with the accounting records and returns; or

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

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

We have nothing to report in respect of these matters.

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.

M2 fur

Mark Lewis FCA (Senior statutory auditor)
For and on behalf of Deloitte LLP
Statutory Auditor

Leeds, United Kingdom

20% March 2024
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GLENAIR UK LIMITED

CONSOLIDATED PROFIT AND LOSS ACCOUNT
For the year ended 30 September 2023

2023 2022
Note £ £
TURNOVER 3 237,162,089 170,186,209

Cost of sales (165,064,304) (110,575,059)

Gross profit 72,097,785 59,611,150
Administrative expenses (45,960,414) (35,663,728)
OPERATING PROFIT 26,137,371 23,947,422
Interest receivable and similar income 1,186,742 618,586
Interest payable and similar expenses 5 (387,248) (125,006)
PROFIT BEFORE TAXATION 6 26,936,865 24,441,002
Tax on profit 7 (5,134,085) (5,315,049)
PROFIT AFTER TAXATION 21,802,780 19,125,953

All activity derives from continuing operations.

The accompanying notes are an integral part.of this consolidated profit and loss account.

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
Year ended 30 September 2023

2023 2022

£ £
Profit for the financial year 21,802,780 19,125,953
Currency translation differences on foreign currency net investments (836,895) 659,684
Total comprehensive income relating to the year 20,965,885 19,785,637

The accompanying notes are an integral part of this consolidated statement of comprehensive income.
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GLENAIR UK LIMITED

CONSOLIDATED BALANCE SHEET

As at 30 September 2023
2023 2022
Note £ £
FIXED ASSETS
Goodwill 8 153,435 243,226
Tangible assets 9 43,936,419 37,637,910
44,089,854 37,881,136
CURRENT ASSETS
Stocks 11 50,549,961 36,531,058
Debtors 12 81,434,938 66,010,434
Cash at bank and in hand 12,031,523 18,944,342
144,016,422 121,485,834
TOTAL ASSETS 188,106,276 159,366,970
CREDITORS: Amounts falling due within-one year 13 (49,748,179) (34,510,562)
NET CURRENT ASSETS 04,268,243 86,975,272
TOTAL ASSETS LESS CURRENT LIABILITIES 138,358,097 124,856,408
CREDITORS: Amounts falling due after
more than one year 14 (8,603,215) (7,067,411
NET ASSETS 129,754,882 117,788,997
CAPITAL AND RESERVES
Called-up share capital 17 650,000 650,000
Profit and loss account 126,129,114 113,326,334
Currency translation reserve 2,975,768 3,812,663
SHAREHOLDER'S FUNDS 129,754,882 117,788,997

These finanocial statements were approved by the Board of Directors and authorised for issue on 20% March 2024
Signed on behalf of the Board of Directors

%‘%'/ ,%V
Y Boralessa
Director

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

Company Registration No. 01198102
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GLENAIR UK LIMITED

COMPANY BALANCE SHEET
As at 30 September 2023

FIXED ASSETS

Tangible assets
[nvestments

CURRENT ASSETS
Stooks

Debiors

Cash at bank and in hand

CREDITORS: Amounts falling due within one year
NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS: Amounts falling due after more than one
year

NET ASSETS

CAPITAL AND RESERVES
Called-up share capital
Profit and loss account

SHAREHOLDER’S FUNDS

Nate

11
12

13

14

17

2023

27,176,936
14,739,162

2022
(Restated)
£

24,517,250
14,739,162

41,916,098

39,256,412

30,538,816
43,366,835

19,501,015
39,122,439
1,547441

73,905,651
(11,833,596}

60,170,895
(8,383,789

62,072,055

51,787,106

103,988,153

(4,068,089)

91,043,518

(4,423,309)

99,920,064

86,620,209

650,000
99,270,064

650,000
85,970,209

99,920,064

86,620,209

The company has taken advantage of the exemption within s408 of the Companies Act 2006 and, consequently, a
profit and loss account for the company alone is not presented. The parent company’s profit for the finanecial year

amounted ta£22,299,855 (2022: £12,650,210).

These finanecial statements were approved by the Board of Directors and authorised for issue on 20 March 2024.

Signed on behalf of the Board of Directars
% e

Y Boralessa

Director

The accompanying notes ave an integral part of this balance sheet.
Company Registration No. 01198102
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GLENAIR UK LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the year ended 30 September 2023

Called-up Profitand Currency

share loss translation
Note capital account reserve Total
£ £ £ £
At 1 October 2021 650,000 94,200,381 3,152,979 98,003,360
Profit for the financial year - 19,125,953 - 19,125,953
Other comprehensive income - - 659,684 659,684
Total comprehensive income - 19,125,953 659,684 19,785.637
At 30 September 2022 650,000 113,326,334 3,812,663 117,788,997
Profit for the financial year - 21,802,780 - 21,802,780
Other comprehensive expense - - (836,895)  (836,895)
Total comprehensive income/(expense) - 21,802,780 (836,895) 20,965,885
Dividends , 17 - (9,000,000) - {9,000,000)

Total dividends and comprehensive income 12,802,780 (836,895) 11,965,885

At 30 September 2023 650,000 126,129,114 2,975,768 129,754,882

The accompanying notes are an integral part of this consolidated statement of changes in equity.
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GLENAIR UK LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
For the year ended 30 September 2023

Called-up Profit and

share loss

Note capital account Total

£ £ £

At 1 October 2021 650,000 73,319,999 73,969,999

Profit for the financial year - 12,650,210 12,650,210

Other comprehensive result B - -

Total comprehensive income - 12,650,210 12,650,210

At 30 September 2022 650,000 85,970,209 86,620,209

Profit for the financial year - 22,299,855 22,299,855

Other comprehensive result - - -

Total comprehensive income - 22,299,855 22,299,855
Dividends 17 (9,000,000)  (9,000,000)

Total dividend and comprehensive income - 13,299,855 13,299,855

At 30 September 2023 650,000 99,270,064 99,920,064

The accompanying notes are an integral part of this statement of changes in equity.
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GLENAIR UK LIMITED

CONSOLIDATED CASH FLOW STATEMENT
For the year ended 30 September 2023

2023 2022
Note £
Net cash flows from operating activities 18 7,888,960 4,158,792
Interest received 1,186,742 618,586
Interest paid (387,248) (125,006)
Taxation (4,931,224)  (5,201,528)
Net eash flows from operating activities 3,757,230 (549,156}

Cash flows used in investing activities

Proceeds from sale of tangible fixed assets 846,005 65,364
Purchase of tangible fixed assets (8,694,553) (11,537,432)
Net cash flows used in investing activities (7,848,548) (11,472,068)

Cash flows used in financing activities

Repayment of obligations under finance leases (870,886)  (588,016)
Repayment of bank loans (420,685)  (169,006)
Dividends Paid (9,000,000) -

Net cash flows used in financing activities (10,291,571)  (757,022)
Net decrease in cash and cash equivalents (14,382,889) (12,778,246)
Cash and cash equivalents at the beginning of the year 16,398,323 28,864,439

Effects of currency translation (129,138) 312,130

Cash and cash equivalents at the end of the year 1,886,296 16,398,323

Reconciliation to cash at bank and in hand

Cash at bank and in hand 12,031,523 18,944,342

Bank overdraft (10,145,227) (2,546,019)
Cash and cash equivalents 1,886,296 16,398,323

The accompanying notes are an integral part-of this consolidated cash flow statement.
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GLENAIR UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 30 September 2023

ACCOUNTING POLICIES

The principal accounting policies are summarised below. The accounting policies have been applied
consistently throughout the year and the preceding year.

General information and basis of accounting

Glenair UK Limited (the company) is a company incorporated in the United Kingdom under the Companies
Act 2006.

The company is a private company limited by shares and is registered in England and Wales. The address of
the company’s registered office is shown on page 1.

The principal activities of the company and its subsidiaries (the group) and the nature of the group’s operations
are set out in the strategic report and directors’ report on pages 2 to 7.

The financial statements have been prepared under the historical cost convention, and in accordance with
Financial Reporting Standard 102 (FRS 102) issued by the Financial Reporting Council.

The functional currency differs throughout the group. The primary functional currencies are pounds sterling,
the euro and the Swedish krona. The consolidated financial statements are presented in pounds sterling because
that is the currency of the primary economic environment in which the company and the group operates.
Foreign operations are included in accordance with the policies set out below.

Glenair UK Limited meets the definition of a qualifying entity under FRS 102 and has therefore taken
advantage of the disclosure exemptions available to it in respect of its separate financial statements, which are
presented alongside the consolidated financial statements. Exemptions have been taken in relation to the
presentation of a cash flow statement and remuneration of key management personnel.

Going concern

The Directors have carefully reviewed the going concern assumptions and are confident that it is well placed
to trade successfully through the economic uncertainty within the United Kingdom and Europe.

The strong net cash position of the group is expected to provide the group with reasonable headroom throughout
the forecast period and for a period of at least twelve months fiom the date of approval of the financial
statements.

In addition to the above, the group has a very well-balanced portfolio between different industries, and while
no issues have been experienced with regards to the groups’ supply chain, the group has significant raw
materials in case of any future disruption. As a consequence, the Directors believe the group is 'well placed to
manage its business risks successfully.

The Directors, having reviewed projected cash flows, have a reasonable expectation that the company and
group have adequate resources to continue in operational existence for the foreseeable future. Thus they
continue to adopt the going concern basis-of accounting in preparing the annual financial statements.

Basis of consolidation

The group financial statements consolidate the financial statements of the company and its subsidiary
undertakings drawn up to 30 September each year. The results of subsidiaries acquired or sold are consolidated
for the periods from or to the date on which control passed. Acquisitions are accounted for under the acquisition
method.

Goodwill

Goodwill arising on the acquisition, or the increase in stake, of subsidiary undertakings and businesses,
representing any excess of the fair value of the total consideration given, both actual and deferred, over the fair
value of the identifiable assets and liabilities acquired, is capitalised and written off on a straight line basis over
its useful economic life, which is no more than twenty years. Provision is made for any impairment.
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GLENAIR UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 30 September 2023

ACCOUNTING POLICIES (continued)
Tangible fixed assets

Tangible fixed assets are stated at cost less accumulated depreciation and any provision for impairment.
Depreciation is provided at rates calculated to write off the cost, less estimated residual value of each asset, on
a straight-line basis over its expected useful life, as follows:

Long leasehold land and buildings 2.5% per annum
Plant and machinery 10% - 33% per annum
Motor vehicles 25% per annum

Residual value is calculated on prices prevailing at the date of acquisition. Profits or losses on the dlsposal of
fixed assets are included in the calculation of operating profit.

Investments
Fixed asset investments are shown at cost less any provision for impairment.
Impairment of assets

Assets are assessed for indicators of impairment at each balance sheet date. If there is objective evidence of
impairment, an impairment loss is recognised in profit or loss as described below:

Non-financial assets

An asset is impaired where there is objective evidence that, as a result of one or more events that occurred after
initial recognition, the estimated recoverable value of the asset has been reduced. The recoverable amount of
an asset is the higher of its fair value less costs to sell and its value in use.

The recoverable amount of goodwill is derived from measurement of the present value of the future cash flows
of the cash generating units (“CGUs”) of which the goodwill is a part. Any impairment loss in respect of a
CGU is allocated first to the goodwill attached to that CGU, and then to other assets within that CGU on a pro-
rata basis,

Where indicators exist for a decrease in impairment loss previously recognised for-assets other than goodwill,
the prior impairment loss is tested to determine reversal. An impairment loss is reversed on an individual
impaired asset to the extent that the revised recoverable value does not lead to a revised carrying amount higher
than the carrying value had no impairment been recognised. Where a reversal of impairment occurs in respect
of a CGU, the reversal is applied first to the assets of the CGU, except for goodwill, on a pro-rata basis.
Impairment of goodwill is never reversed.

Financial assets

For financial assets carried at amortised cost, the amount of an impairment is the difference between the asset’s
carrying amount and the present value of the estimated future cash flows, discounted at the financial asset’s
original effective interest rate.

For financial assets carried at cost less impairment, the impairment loss is the difference between the asset’s
carrying amount and the best estimate of the amount that would be received for the asset if it were to be sold
at the reporting date.

Where indicators exist for a decrease in impairment loss, and the decrease can be related objectively to an event
occurring after the impairment was recognised, the prior impairment loss is tested to determine reversal. An
impairment loss is reversed on an individual impaired financial asset to the extent that the revised recoverable
value does not lead to a revised carrying amount higher than the carrying value had no impairment been
recognised.
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GLENAIR UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 30 September 2023

1. ACCOUNTING POLICIES (continued)

Financial instruments

Financial assets and financial liabilities are recognised when the company becomes a party to the contractual
provisions of the instrument. 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.

i) Financial assets and liabilities

All financial assets and liabilities are initially measured at transaction price (including transaction costs),
except for those assets classified as fair value through profit or loss, which are initially measured at fair value
(which is normally the transaction price excluding transaction costs), unless the arrangement constitutes a
financing transaction. If an arrangement constitutes a financing transaction, the financial asset or financial
lability is measured at the present value of the future payments discounted at a market rate of interest fora
similar debt instrument.

Financial assets and liabilities are only offset in the balance sheet when, and only when, there exists a legally
enforceable right to set off the recognised amounts and the company either intends to settle on a net basis, or
to realise the asset and settle the liability simultaneously,

Financial assets are derecognised when and only when (a) the contractual rights to-the cash flows from the
financial asset expire or are settled, (b) the company transfers to another party substantially all of the risks
and rewards of ownership of the financial asset, or (¢) the company, despite having retained some, but not all,
significant risks and rewards of ownership, has transferred control of the asset to another party.

Financial liabilities are derecognised only when the obligation specified in the contract is discharged, cancelled
or expires.

i) Investments
Investments in subsidiaries are measured at cost less impairment.

iif) Equity instruments

Equity instruments issued by the company are recorded at the fair value of the cash or other resources received
or receivable, net of direct issue costs.

Stocks

Stocks are stated at the lower of cost and net realisable value. Cost includes materials, direct labour, and an
attributable proportion of manufacturing overheads based on normal levels of activity. Cost is calculated using
the FIFO (first-in, first-out) method. Net realisable value is based on estimated selling price less further costs
expected to be incurred to comipletion and disposal. Provision is made for obsolete, slow-moving or defective
items where appropriate.

Research and development

Research and development expenditure is charged to the profit and loss account in the period in which it is
incurred,

Taxation

Current tax, including UK corporation tax and foreign tax, is provided at amounts expected to be paid (or
recovered) using the tax rates and laws that have been enacted or substantively enacted by the balance sheet
date.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet date where transactions or events that result in an obligation to pay more tax in the future or a
right to pay less tax in the future have occurred at the balance sheet date. Timing differences are differences
between the group’s taxable profits and its results as stated in the financial statements that arise from the
inclusion of gains and losses in tax assessments in periods different from those in which they are recognised in
the financial statements.

A net deferred tax asset is regarded as recoverable and therefore recognised only when, on the basis of all
available evidence, it can be regarded as more likely than not that there will be suitable taxable profits from
which the future reversal of the underlying timing differences can be deducted. Deferred tax is measured at the
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GLENAIR UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 30 September 2023

L. ACCOUNTING POLICIES (CONTINUED)
Taxation (Continued)

average tax rates that are expected to apply in the periods in which the timing differences are expected to
reverse, based on tax rates and laws that have been enacted or substantively-enacted by the balance sheet date.

Turnover

Group turnover represents amounts receivable from the provision of goods and services in the normal course
of business, exclusive of intra group transactions, trade discounts, Value Added Tax and other sales related
taxes. Turnover is recognised at the point that the risks and rewards of ownership of the goods have transferred
to a third party which is typically on delivery.

Bank borrowings

Interest-bearing bank loans and overdrafts are recorded at the proceeds received, net of direct issue costs.
Interest expense is calculated based on the fixed or variable rates per the terms of the loan agreement with the
banks.

Interest Income/Interest Payable

Interest income and Interest payable is calculated based on the fixed or variable rates per the terms of the loan
agreement with the counterparty:.

Leased assets

Assets held under finance leases and other similar contracts, which confer rights and obligations similar to
those attached to owned assets, are capitalised as tangible fixed assets and are depreciated. over their useful
lives. The capital elements of future lease obligations are recorded as liabilities, while the interest elements are
charged to the profit and loss account over the period of the leases to produce a constant rate of charge on the
balance of capital repayments outstanding. Hire purchase transactions are dealt with similarly, except their
assets are depreciated over their useful lives.

Rentals under operating leases are charged on a straight-line basis over the lease term, even if the payments are
not made on such a basis.

Pension costs and other post-retirement benefits

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

Obligations to: employees are severance indemnities, accrued up to 31 December 2006, due to employees at
the end of their working period.

Foreign currency
Foreign currency transactions are translated at the average rate for the month in which they occur.

Assets and liabilities expressed in foreign currencies are translated at the rate of exchange ruling at the balance
sheet date or forward contract rates, where appropriate, Exchange differences which arise from normal trading
activities are included in the calculation of operating profit.

The results of overseas operations are translated at the average rates of exchange during the period and their
balance sheets. at the rates ruling at the balance sheet date. Exchange differences arising on translation of the
opening net assets and results of overseas operations are reported in other comprehensive income and
accumulated in equity.

2. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the application of the group’s accounting policies, which are described in note 1, the directors are required
to-make judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not

22




GLENAIR UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 30 September 2023

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 if the revision affects only that period, or in the
period of the revision and future periods if the revision affects both current and future periods.

Critical judgements in applying the group’s accounting policies
The directors have made no critical judgements in the process of applying the group’s accounting policies.
Key Sources of Estimation Uncertainty

The following are the sources of estimation uncertainty, that the directors have made in the process of applying
the group’s accounting policies and that have the most significant effect on the amounts recognised in the
financial statements.

Stock obsolescence provision

Stock that is held within the company is subject to an obsolescence provision which is dependant upon the age
of the stock (raw materials are not included in the provision). See footnote 11.

3: SEGMENTAL INFORMATION
Group turnover and profit before taxation are generated from the principal activity of the group.

The geographical analysis of turnover by destination is as follows:

2023 2022

£ £

United Kingdom 51,851,464 41,412,423
Rest of Europe 107,277,973 69,223,251
Rest of World 78,032,652 59,550,535
237,162,089 170,186,209

INFORMATION REGARDING DIRECTORS AND EMPLOYEES

Director's remuneration

2023 2022

£ £

Emoluments - 485,360
Company contributions to-money purchase pension schemes - 3,667
- 489,027
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4, INFORMATION REGARDING DIRECTORS AND EMPLOYEES (CONTINUED)
Pensions

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

2023 2022

Number Number

Money purchase scheme 0 1

Highest-paid director

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

2023 2022

£ £

Emoluments - 485,360

Company contributions to money purchase pension schemes - 3,667

- 489,027

Directors of the group are renumerated by other group companies.

The av thl ber of 1 includi
he average monthly number of employees (including Group Group Company Company

executive directors) was: 2023 2022 2023 2022
Production 1019 807 804 605
Distribution 21 21 13 13
Sales 146 138 42 38
Administration 95 89 40 40
1281 1055 899 696

Group Group Company Company

2023 2022 2023 2022
Staff costs during the year (including directors)
Wages and salaries 48,014,148 36,344,099 29,081,590 20,993,411
Social security costs 7,197,984 5,800,192 2,619,378 1,884,869
Other pension costs 3,652,026 2,940,665 2,321,757 1,864,736

58,864,158 45,084,956 34,022,725 24,743,016

5. INTEREST PAYABLE AND SIMILAR EXPENSES

2023 2022
£ £
Interest payable on bank loans and overdrafts 387,248 125,006
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6. PROFIT BEFORE TAXATION

Profit before taxation is stated after charging/(crediting):

Depreciation of tangible fixed assets:

- owned

- held under finance leases and hire purchase contracts
Gain on disposal of tangible fixed assets

Research and development expenditure

Amortisation of goodwill

Operating lease rentals

Impairment of stock

Net foreign exchange gain

The impairment of stock figure is included in the cost
of sales figure in the profit and loss.
The analysis of auditor remuneration is as follows:

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

Fees payable to associates of the company auditor for the audit of the
company’s subsidiaries

Total audit fees

Fees payable to the company’s auditor and their associates for other
services to the company

Total non-audit fees

Total

The analysis of non-audit fees:

- iXBRL filing
- Taxation services provided to the company

2023 2022

£ £
4285136 3,472,395
928,435 572,442

(35,741)  (15,715)
1,069,045 692,404
75,030 112,605
1,504,460 1,516,651
2,118,552 636,856

(648,435)  (1,609,250)
2023 2022

£ £

95,000 87,500
94,017 94,017
189,017 181,517
21,370 6,950
21,370 6,950
210,387 188,467
2023 2022

£ £

650 650
20,720 6,300
21,370 6,950
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7. TAX ON PROFIT

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

2023 2022
£ £

Current tax
UK corporation tax 2,139,490 1,525,228
UK withholding tax 473,811 -
Foreign tax 3,791,701 2,528,868

6,405,002 4,054,096
Adjustments in respect of prior years

- UK corporation tax (285,228) (37,601)
Total current tax 6,119,774 4,016,495
Deferred tax (note 15)

Origination and reversal of timing differences (985,689) 1,298,554
Total tax on profit 5,134,085 5,315,049

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.

2023 2022
£ £
Profit before tax 26,936,865 24,441,002
Tax on profit at average standard UK corporation tax rate of 22.0%
(2022: 19.0%) 5,926,110 4,643,790
Effects of:
Items not deductible for tax purposes 22,448 23,561
Items not deductible for tax purposes overseas (171,783) 308,751
Capital Allowances in excess of depreciation (479,153) 25,267
Other timing differences (836,167)  (413,669)
Withholding tax 473,811 -
Adjustment in respect to previous periods (285,228) (37,601)
Higher tax rates on overseas earnings 484,047 764,950
Tax charge for year 5,134,085 5,315,049

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

The March 2021 Budget announced an increase to the main rate of corporation tax to 25% from April 2023,
This rate has been used to calculate the deferred tax balances.
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GOODWILL
2023 2022
£ £
Group
Cost
At 1 October 5,803,128 5,763,198
Exchange adjustment (57,520) 39,930
At 30 September 5,745,608 5,803,128
Amortisation
At 1 October 5,559,902 5,437,245
Charge for the year 75,030 112,605
Exchange adjustment (42,759) 10,052
At 30 September 5,592,173 5,559,902
Net book value
At 30 September 153,435 243,226

The company has no goodwill.
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9. TANGIBLE FIXED ASSETS

Long
leasehold
land and Motor  Plant and
Group buildings vehicles machinery Total
£ £ £ £
Cost
At 1 October 2022 33,060,473 132,735 48,777,507 81,970,715
Additions 4,408,338 26,599 8,004,833 12,439,770
Disposals (1,190) (29,956) (2,314,818)  (2,345,964)
Exchange adjustment (97,695) (894)  (246,819) (345,408)
At 30 September 2023 37,369,926 128,484 54,220,703 91,719,113
Depreciation
At 1 October 2022 7,703,595 72,421 36,556,789 44,332,805
Charge for the year 1,303,072 25,035 3,885,464 5,213,571
Disposals (1,190) (29,956) (1,504,554) (1,535,700)
Exchange-adjustments (42,373) (371)  (185,238) (227,982)
, At 30 September 2023 8,963,104 67,129 38,752,461 47,782,694
Net book value
At 30 September 2023 28,406,822 61,355 15,468,242 43,936,419
At 30 September 2022 25,356,878 60,314 12,220,718 37,637,910
Company
Cost
At 1 October 2022 21,552,708 29,956 20,987,925 42,570,589
Additions 500,593 - 4,741,431 5,242,024
Di 1
1sposals - (29,956)  (892,059)  (922,015)
At 30 September 2023 22,053,301 - 24,837,297 46,890,598
Depreciation
At 1 October 2022 2,558,143 29,956 15,465,240 18,053,339
Charge for the year 487,664 - 2,094,442 2,582,106
Disposals - (29,956)  (891,827) (921,783)
At 30 September 2023 3,045,807 = 16,667,855 19,713,662
Net book value
At 30 September 2023 19,007,494 C - 8,169,442 27,176,936
At 30 September 2022 18,994,565 -~ 5,522,685 24,517,250

Included within the group’s fixed assets are assets capitalised under finance leases with a net book value of
£9,068,975 (2022: £4,458,668). None of the company’s fixed assets are capitalised under finance leases.
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10.  FIXED ASSET INVESTMENTS
Company

Cost
At 1 October 2022
At 30 September 2023

Provisions for impairment
At'1 October 2022 and at 30 September 2023

Net book value
At 30 September 2022

At 30 September 2023

Subsidiary
undertakings
£
21,131,330

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

14,739,162

14,739,162

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

Principal
activity incorporat-
ion

Glenair GmbH Sales & Germany
marketing

Glenair Nordic AB Sales & Sweden
marketing

Glenair France SARL Sales & France
marketing

Glenair Italia SRL Sales, marketing Italy

and connector

manufacture
Glenair OY .
Sales & Finland
marketing
Glenair AS
Sales & Norway
marketing
Glenair Tberica Sales & Spain
marketing
Miles Roystone Limited  Dormant England
Glenair (1972) Limited ~ Dormant England

Country of Registered office

Schaberweg 28
61348 Bad Homburg

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

Central Parc II

7 Avenue Parmentier
31200 Toulouse

Via del Lavoro 7, 40057
Granarolo dell’Emilia
Bologna

Puistokatu 5
57100 Savonlinna
Finland
Gamleveien 1A

3174 Revetal
Norway

Paseo de las Delicias 30-4
28045 Madrid

As-shown on page 1

As shown on page 1

Class of
shareholding

100%
Ordinary

100%
Ordinary

100%
Ordinary

100%
Ordinary

100% Indirect
Subsidiary

100% Indirect
Subsidiary

100%
Ordinary

100%
Ordinary

100%
Ordinary
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10. 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 contributions.

11. STOCKS
Group Company
2023 2022 2023 2022
£ £ £ £

Raw materials, consumables and goods for resale 47,558,411 33,957,865 27,850,406 17,351,045
Work-in-progress 2,991,550 2,573,193 2,688,410 2,149,970

50,549,961 36,531,058 30,538,816 19,501,015

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

12, DEBTORS

Group Company
2023 2022 2023 2022
£ £ £ £
Trade debtors 43,900,660 31,791,424 11,392,501 9,279,608
Due from parent company - trade 1,035,879 2,740,515 1,035,879 2,740,516
Due from parent company - loans 30,843,470 28,258,215 27,144,435 24,144,435
Due from subsidiary companies - = 3,148,592 2,570,982
UK Corporation and overseas tax 782,767 1,008,392 194,561 -
Other debtors and prepayments 4,061,005 2,211,888 450,867 386,898
Deferred tax asset (note 15) 811,157 - - -

81,434,938 66,010,434 43,366,835 39,122,439

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

The amounts due from parent company are a mixture of goods supplied on credit and interest payable loans.
The loan balances of £30,843,470 (2022: £28,258,215) due from the parent company to the Group and of
£27,144,435 (2022: £24,144,435) due from the parent company to the Company included in current debtors
are repayable on demand; however, we do not anticipate needing to recall any funds in the next 12 months.
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14.

13. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Group Company

2023 2022 2023 2022

£ £ £ £

Bank loans 1,398,164 969,129 - -
Overdrafts 10,145,227 2,546,019 2,154,545 -
Trade creditors 9,272,210 8,261,220 6,301,299 5,363,265
Due to other group undertakings - 305,081 - 305,081
Due to parent company 9,264,399 6,381,778 E =
Obligations under finance leases and 752,342 568,199 - -

hire purchase contracts

UK Corporation and overseas tax 2,535,043 1,535,136 442,601 388,339
Other taxation and social security 4,596,799 3,232,577 759,512 627,531
Accruals and deferred income 11,783,995 10,711,423 2,175,639 1,699,573

49,748,179 34,510,562 11,833,596 8,383,789

Bank loans bear interest ranging from 1.31% to 5.7% as of September 30, 2023.

Due to other group undertakings represent a company based in the United States of America, which is a wholly
owned subsidiary of the parent company.

Overdrafts are secured by a floatirig charge (interest ranges from 4.877% to 7.0%) on the assets of the group.

The finance lease obligations are secured on the related hire purchase assets held by the group. These
arrangements have an interest rate of 1.31% to 4.53%.

The amounts due to parent company and to other group undertakings are for goods supplied on credit account
basis. These are unsecured, interest free and repayable on demand.

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

Group Company
2023 2022 2023 2022
£ £ £ £
Due to subsidiary undertakings - - 3,588,936 3,588,936
Bank loans 2,787,639 3,677,767 - -
Obligations undeér finance leases and 4347845 1,677,182 - -

hire purchase contracts

Deferred tax liability (note 15) 923,533 1,138,872 479,153 834,373
Obligations to employees 544,198 573,590 - -

8,603,215 7,067,411 4,068,089 4,423,309

Bank loans are due in monthly instalments over the 12 months to 60 months. The loans bear interest at 2.0%
and 5.7% as of September 30, 2023 and are secured by the equipment for which the funds were used to
purchase.

The finance lease obligations are secured on the related hire purchase assets held by the group. These
arrangements have an interest rate of 1.31% to 5.7% and are due in 12 months to 72 months.

Obligations to employees are severance indemnities, accrued up to 31 December 2006, due to employees at
the end of their working period.

Amounts due to subsidiary undertakings are unsecured, non-interest bearing loans from dormant UK
subsidiaries.
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14. CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR (CONTINUED)

Borrowings are repayable as follows:

Group Company
2023 2022 2023 2022
£ £ £ £

Bank loans

Between one and two years 1,147,014 1,200,868 - - -
Between two and five years 1,640,625 2,476,899 - -
2,787,639 3,671,767 - -
Within one year 1,398,164 969,129 - -

4,185,803 4,646,896 . -

Finance leases
Between one and two years 648,406 480,068 - -
Between two and five years 3,699,439 1,197,114 - -

4,347,845 1,677,182 - #
Within one year 752,342 568,199 - =

5,100,187 2,245,381 - -
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15. DEFERRED TAXATION

The group deferred tax Asset / (Liability) is set out below:

Group

Liability at 1 October 2022 (note 14)
Charged to profit and loss account
Exchange adjustment

Liability at 30 September 2023

£

(1,138,872)
985,689
40,807

(112,376)

This figure is a Deferred Tax Liability of 923,533 as per note 14 and a Deferred Tax Asset of 811,157 as per

note 12
The company deferred tax liability is as follows:
Company
Liability at. 1 October-2022 (rote 14)

Charged to profit-and loss-account

Liability at 30 September 2023 (note 14)

Deferred taxation is provided as follows:

Group
Capital allowances in excess of depreciation

Accumulated untaxed profits of overseas subsidiary undertakings

Company
Capital allowances in excess of depreciation

There is no unprovided deferred tax in the current or prior year.

(834,373)

355,220

(479,153)
2023 2022
£ £

(479,153)  (834,373)
366,777 (304,499)

(112,376) (1,138,872)

(479,153)  (834,373)
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16.

17.

FINANCIAL INSTRUMENTS

The carrying values of the group and company’s financial assets and liabilities are summarised by category

below:

Financial assets

Measyred at undiscounted amount
receivable

Trade and other debtors (see note 12)

Cash and cash equivalents

Financial liabilities

Measured at amortised cost

Obligations under finance leases (see note
13, 14)

Bank loans (see note 13, 14)

Measured at undiscounted amount
payable

Trade and other 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 each

Group
2023 2022
£ £

79,841,014 65,002,042
12,031,523 18,944,342

Company
2023 2022
£ £

43172274 39,122,439
- 1,547,441

91,872,537 83,946,384

43,172,274 40,669,880

(5,100,187)  (2,245,381)

(4,185,803)  (4,646,896)

(35,461,601) (29,465,669) (12,825,386). (11,584 386)

(10,145227)  (2,546,019)

(2,154,545)

(54,892,818) (38,903,965) (14,979,931) (11,584,386)

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

2023 2022
£ £

1,000,000 1,000,000

650,000 650,000

The currency translation reserve represents movements in the Consolidated Balance Sheet as a result of
movement in exchange rates which are taking directly to reserves on consolidation of overseas subsidiaries.

The profit and loss account represents cumulative profits or losses, net of dividends paid and other adjustments.

A dividerid of £9,000,000 was proposed and paid on 11" August 2023, this amounted to 13.85 perice peéi-share.

(2022: No dividend was paid).
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18.

19.

RECONCILIATION OF OPERATING PROFIT TO CASH GENERATED BY OPERATIONS

Operating profit
Adjustment for:

Profit on: sale of tangible fixed assets

Depreciation charges
Amortisation of goodwill

Unrealised currency translation gain

Operating cash flow before movement in working capital

Increase in stocks
Increase in debtors
Increase in creditors

Cash generated by operations

ANALYSIS OF CHANGES IN NET DEBT

Group

Cash at bank and in hand
Overdrafts

Bank loans

Obligations under finance
leases

2023 2022

£ £
26,137,371 23,947,422
(35,741)  (15,715)
5213,571 4,044,837
75,030 112,605
(434,918)  (266,061)

30,955,313 27,823,088

(14,166,990)  (8,095,841)
(15,086,371) (22,212,412)

6,187,008 6,643,957
7,888,960 4,158,792
1 October Other 30 September
2022 Cashflows  changes 2023
£ £ £ £
18,944,342 (6,761,542)  (151,277) 12,031,523
(2,546,019)  (7,621,347) 22,139 (10,145,227)
(4,646,896) 420,685 40,408 (4,185,803)
(2,245,381) 870,886 (3,725,692) (5,100,187)
9,506,046  (13,091,318) (3,814,422) (7,399,694)
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20. GUARANTEES AND FINANCIAL COMMITMENTS

Group total future minimum lease payments under non-cancellable operating leases are as follows:

Land and buildings

2023

£

Within one year 693,615
Between one and five years 1,954,129 2,057,096

After five years 484,187

Other
2023 2022
£ £

561,670 450,656
1,250,972 797,407
93,172 39,024

3,131,931 3,226,491

1,905,814 1,287,087

Capital expenditure authorised by the directors is as follows:

Group
2023
£

Contracted 970,668

Company
2023 2022
£ £

970,668 684,502

21. PENSIONS

The group operates two defined contribution pension schemes. One scheme is for the benefit of the directors
and employees and is administered independently to the assets of the group. The second scheme is a voluntary
contributery pension scheme for eligible employees administered independently to the assets of the group. The
pension cost during the year was £3,652,026 (2022: £2,940,665). At 30 September 2023 the group had total
pension cost accruals of £291,550 (2022: £211,471).

RELATED PARTY TRANSACTIONS

The year end balances with the parent company are disclosed in note 12 & 13 to the financial statements.

The total remuneration for the directors for the year is disclosed in note 4.

The company has taken advantage of the exemption within FRS 102, which does not require disclosure of
transactions between the company and other wholly owned subsidiary undertakings.

ULTIMATE HOLDING COMPANY

The immediate parent company and ultimate holding company is Glenair Inc., a company registered and
incorporated in California, USA.

Glenair Inc. is ultimately controlled by the trustees of the Jameson Voting Trust, a family trust of Mr. James
D. Jameson, a director of the Company, and other family members.

The smallest group for which consolidated financial statements are prepared is that headed by Glenair UK
Limited. The largest group for which consolidated financial statements-are prepared is that headed by Glenair
Inc. These financial statements are not publicly available.

POST BALANCE SHEET EVENTS

There are no material post balance sheet events that took place through the date these financial statements were
issued.
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