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

Fair review of the business
The operating results and financial position of the company for the year can be seen in the annexed financial 
statements.

The above represent the key financial performance indicators that management utilise to monitor the company. 
However, given the straightforward nature of the business, the Directors are of the opinion that analysis using non 
financial KPI's is not necessary for an understanding of the development, performance and position of the business.

Further information regarding the business performance, development and position, in the context of Usha Martin 
Limited group as a whole, is provided within its annual report which does not form part of this report.

Principal risks and uncertainties
As for many businesses in this market, the environment in which the company operates continues to be challenging. 
The market remains highly competitive, with some volatility of raw materials prices constricting margins. In order to 
mitigate this risk, necessary action is being taken to improve the supply chain. Indications are that the market will 
continue like this for the foreseeable future.

Future outlook
The Directors are confident that despite the prevailing difficult sector conditions & geopolitical turmoil the company 
will maintain and grow its market share and aims to remain profitable. Wherever necessary, the company will 
consider capital expenditure to enhance operating performance. The strength of our parent company, as well as our 
close and transparent customer and supplier relationships, puts the company in a strong position to continue to 
grow and move forward.

Research and Development
We continue to invest in the design and implementation of new technology in order to enhance our production 
systems and techniques. The Directors regard this investment as essential to the continuing success of the 
company.

Employees Training and Development
We have consistently sought to recruit and retain the best employees in our market place. Particular attention is 
given to the training and career development of employees with a view to encouraging them to play an active role in 
the development of the company. Members of the management team regularly visit divisions and discuss matters of 
current interest and concern to the business with members of staff.

The company is committed to a policy of recruitment and promotion on the basis of aptitude and ability without 
discrimination of any kind.
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The directors are responsible for preparing the annual report and the financial statements in accordance with 
applicable law and regulations.

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

�
�
�

select suitable accounting policies and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 
company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the 
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company 
and enable them to ensure that the financial statements comply with the Companies Act 2006.  They are also 
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention 
and detection of fraud and other irregularities.
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Opinion
We have audited the financial statements of Usha Martin International Limited (the 'company') for the year ended 31 
March 2023 which comprise the profit and loss account, the statement of comprehensive income, the balance 
sheet, the statement of changes in equity and notes to the financial statements, including a summary of significant 
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law 
and United Kingdom Accounting Standards, including FRS 102 The Financial Reporting Standard applicable in the 
UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice). 

In our opinion the financial statements:
�

�
�

give a true and fair view of the state of the company's affairs as at 31 March 2023 and of its loss for the year 
then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of 
the financial statements section of our report. We are independent of the company in accordance with the ethical 
requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical 
Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a going 
concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the 
relevant sections of this report.

Other information
The other information comprises the information included in the annual report other than the financial statements 
and our auditor's report thereon. The directors are responsible for the other information 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. Our 
responsibility is to read the other information and, in doing so, consider whether the other information is materially 
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears 
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are 
required to determine whether this gives rise to a material misstatement in the financial statements themselves. If, 
based on the work we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact.

We have nothing to report in this regard.

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

�

the information given in the strategic report and the directors' report for the financial year for which the financial 
statements are prepared is consistent with the financial statements; and
the strategic report and the directors' report have been prepared in accordance with applicable legal 
requirements.
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Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the 
audit, we have not identified material misstatements in the strategic report and the directors' report. We have 
nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to 
report to you if, in our opinion:

�

�
�
�
�

adequate accounting records have not been kept, or returns adequate for our audit have not been received 
from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors' remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit; or
the directors were not entitled to prepare the financial statements in accordance with the small companies 
regime and take advantage of the small companies' exemption in preparing the directors' report.

Responsibilities of directors
As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation 
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as 
the directors determine is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. In preparing the financial statements, the directors are responsible for 
assessing the company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the directors either intend to liquidate the company 
or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities is available on the Financial Reporting Council’s website at: https://
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.
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2023 2022
Notes £'000 £'000

Administrative expenses (1,366) (753)
Other operating income 1,167 949

Operating (loss)/profit (199) 196

Interest receivable and similar income 6 17 16

(Loss)/profit before taxation (182) 212

Tax on (loss)/profit 7 - (40)

(Loss)/profit for the financial year (182) 172
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2023 2022
£'000 £'000

(Loss)/profit for the year (182) 172

Other comprehensive income - -

Total comprehensive income for the year (182) 172



28/04/2023
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Share 
capital

Capital 
redemption 

reserve

Profit and 
loss 

reserves

Total

£'000 £'000 £'000 £'000

Balance at 1 April 2021 5,909 1,731 2,616 10,256

Year ended 31 March 2022:
Profit and total comprehensive income for the year - - 172 172

Balance at 31 March 2022 5,909 1,731 2,788 10,428

Year ended 31 March 2023:
Loss and total comprehensive income for the year - - (182) (182)

Balance at 31 March 2023 5,909 1,731 2,606 10,246
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1 Accounting policies

Company information
Usha Martin International Limited is a private company limited by shares incorporated in England and Wales.
The registered office is Sandy Lane, Worksop, Nottinghamshire, United Kingdom, S80 3ES. 

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

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

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

This company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent 
of that group prepares publicly available consolidated financial statements, including this company, which are
intended to give a true and fair view of the assets, liabilities, financial position and profit or loss of the group.
The company has therefore taken advantage of exemptions from the following disclosure requirements:

- Section 7 ‘Statement of Cash Flows’: Presentation of a statement of cash flow and related notes and 
disclosures;

These financial statements have been prepared for submission to the parent undertaking, Usha Martin 
Limited, a company incorporated in India specifically for the purpose of lodging them with the appropriate 
authority in India. These accounts are not the company's statutory accounts. 

Except for the fact that investments in subsidiary companies are stated at cost and the accounts do not 
consolidate the results of the subsidiaries, the financial statements have been prepared in accordance with 
applicable accounting standards in the United Kingdom.

Separate group accounts, which consolidate the results of the company and its subsidiaries for the year 
ended 31 March 2023 are submitted to the Registrar of Companies, Companies House, Crown Way, Cardiff, 
CF4 3UZ.

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

The company has considered its stock levels, including goods in transit, along with future sources both from 
group and third party suppliers and are satisfied that these will allow adequate supply of goods as required.     

The current and future financial position of the group, its cash flows and liquidity position have been reviewed 
by the directors. The group is in funds by £4.7m at 31 March 2023 with further finance facilities available. The 
directors are confident that the existing funding facilities will provide sufficient headroom to meet the forecast 
cash requirements having considered any additional requirements that would be contingent on a downturn in 
activity over the same period. The group's continued growth and long-term forecast outlook has provided 
further assurance to the directors regarding its financial position. 

As such, the directors consider that it is appropriate to prepare the financial statements on the going concern 
basis.
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1.3 Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of 
depreciation and any impairment losses.

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

Fixtures and fittings 25% reducing balance

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

1.4 Fixed asset investments
Interests in subsidiaries, associates and jointly controlled entities are initially measured at cost and 
subsequently measured at cost less any accumulated impairment losses. The investments are assessed for 
impairment at each reporting date and any impairment losses or reversals of impairment losses are 
recognised immediately in profit or loss.

A subsidiary is an entity controlled by the company. Control is the power to govern the financial and operating 
policies of the entity so as to obtain benefits from its activities. 

An associate is an entity, being neither a subsidiary nor a joint venture, in which the company holds a long-
term interest and where the company has significant influence. The company considers that it has significant 
influence where it has the power to participate in the financial and operating decisions of the associate.

Entities in which the company has a long term interest and shares control under a contractual arrangement 
are classified as jointly controlled entities.

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

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

Financial instruments are recognised in the company's balance sheet when the company becomes party to 
the contractual provisions of the instrument.

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

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried at amortised cost using the 
effective interest method unless the arrangement constitutes a financing transaction, where the transaction is 
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets 
classified as receivable within one year are not amortised.
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Classification of financial liabilities
Financial liabilities and equity instruments are classified according to the substance of the contractual 
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the 
assets of the company after deducting all of its liabilities.

Basic financial liabilities
Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference 
shares that are classified as debt, are initially recognised at transaction price unless the arrangement 
constitutes a financing transaction, where the debt instrument is measured at the present value of the future 
payments discounted at a market rate of interest. Financial liabilities classified as payable within one year are
not amortised.

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

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of 
business from suppliers. Amounts payable are classified as current liabilities if payment is due within one year 
or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at 
transaction price and subsequently measured at amortised cost using the effective interest method.

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

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

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

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

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent 
that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be 
recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability 
is settled or the asset is realised. Deferred tax is charged or credited in the profit and loss account, except 
when it relates to items charged or credited directly to equity, in which case the deferred tax is also dealt with 
in equity. Deferred tax assets and liabilities are offset when the company has a legally enforceable right to 
offset current tax assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by the 
same tax authority.
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1.9 Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs 
are required to be recognised as part of the cost of stock or fixed assets.  

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

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

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

1.11 Leases
Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss
on a straight line basis over the term of the relevant lease except where another more systematic basis is 
more representative of the time pattern in which economic benefits from the leases asset are consumed.

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

2 Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make judgements, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent 
from other sources. The estimates and associated assumptions are based on historical experience and other 
factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that 
period, or in the period of the revision and future periods where the revision affects both current and future 
periods.

The directors are of the opinion that there are no matters of significant judgement and estimation which are 
material to the financial statements.

3 Operating Profit

Exchange differences recognised in profit or loss during the year, except for those arising on financial 
instruments measured at fair value through profit or loss, amounted to a gain of £14,000 (2022: loss £6,000).

Fees paid for non audit services to the company itself are not disclosed because the consolidated accounts 
are required to disclose such fees on a consolidated basis.
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4 Employees

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

2023 2022
Number Number

Management 6 5

Their aggregate remuneration comprised:
2023 2022
£'000 £'000

Wages and salaries 540 342
Social security costs 65 40
Pension costs 6 3

611 385

5 Directors' remuneration
2023 2022
£'000 £'000

Remuneration for qualifying services 523 342
Company pension contributions to defined contribution schemes 6 -

529 342

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

2023 2022
£'000 £'000

Remuneration for qualifying services 222 275

6 Interest receivable and similar income
2023 2022
£'000 £'000

Interest income
Interest receivable from group companies 17 16
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7 Taxation
2023 2022
£'000 £'000

Current tax
UK corporation tax on profits for the current period - 13
Foreign current tax on profits for the current period - 27

Total current tax - 40

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

2023 2022
£'000 £'000

(Loss)/profit before taxation (182) 212

Expected tax (credit)/charge based on the standard rate of corporation tax in 
the UK of 19.00% (2022: 19.00%) (35) 40
Tax effect of expenses that are not deductible in determining taxable profit 2 -
Other permanent differences (5) -
Foreign tax credits 27 -
Losses carried back 11 -

Taxation charge for the year - 40

8 Fixed asset investments
2023 2022

Notes £'000 £'000

Investments in subsidiaries 9 7,060 7,060

9 Subsidiaries

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



USHA MARTIN INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2023

9 Subsidiaries (Continued)

- 18 -

Name of undertaking Registered office Nature of business Class of shares 
held

% Held                 
Direct

Brunton Shaw UK Limited United Kingdom Dormant Ordinary 100
De Ruiter Staalkabal BV Netherlands Trading in metal and wire 

products
Ordinary 100

European Management & 
Marine Ltd

United Kingdom Dormant Ordinary 100

Usha Martin Europe BV Netherlands Trading in metal and wire 
products

Ordinary 100

Usha Martin Italia Srl Italy Research and Development Ordinary 100
Usha Martin UK Limited United Kingdom Trading in metal and wire 

products
Ordinary 100

10 Debtors
2023 2022

Amounts falling due within one year: £'000 £'000

Amounts owed by group undertakings 3,374 3,587
Other debtors 86 31

3,460 3,618

11 Creditors: amounts falling due within one year
2023 2022
£'000 £'000

Amounts owed to group undertakings 458 276
Corporation tax 40 40
Other taxation and social security 6 -
Other creditors 60 55
Accruals and deferred income 8 -

572 371

12 Retirement benefit schemes
2023 2022

Defined contribution schemes £'000 £'000

Charge to profit or loss in respect of defined contribution schemes 6 3

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the 
scheme are held separately from those of the company in an independently administered fund.
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13 Share capital
2023 2022 2023 2022

Ordinary share capital Number Number £'000 £'000
Issued and fully paid
A Ordinary of £1 each 2,847,263 2,847,263 5,909 2,847
B Ordinary of £1 each 3,062,125 3,062,125 - 3,062

5,909,388 5,909,388 5,909 5,909

All shares rank pari passu and have equal rights to dividends and share of any distribution of assets.

14 Ultimate controlling party

Usha Martin Limited, a company incorporated in India, is the ultimate parent undertaking. Copies of the 
accounts of the ultimate parent undertaking may be obtained by writing to the Company Secretary at Usha 
Martin Limited, 2A, Shakespeare Sarani, Kolkata 700 071, India.
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2023 2022
£'000 £'000 £'000 £'000

Other operating income
Management fees receivable 1,167 949

Administrative expenses
Wages and salaries 7 -
Social security costs 1 -
Staff pension costs defined contribution - 3
Other staff costs 10 -
Directors' remuneration 523 342
Directors' social security costs 64 40
Directors' pension costs - defined contribution 
scheme 6 -
Management charge 488 272
Rent re operating leases 8 -
Travelling expenses 47 7
Legal and professional fees 222 80
Advertising 2 -
Telecommunications 1 1
Entertaining 3 1
Sundry expenses (2) 1
Realised exchange loss/(gain) 9 1
Unrealised exchange loss/(gain) (23) 5

(1,366) (753)

Operating (loss)/profit (199) 196

Interest receivable and similar income
Interest receivable from group companies 17 16

17 16

(Loss)/profit before taxation - (182) - 212
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MANAGEMENT BOARD'S REPORT

The management board's report is available at the company's office.
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De Ruiter Staalkabel B.V.
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BALANCE SHEET AS AT 31 MARCH 2023 
(After proposal appropriation of result)

31 March 2023 31 March 2022
€ € € €

ASSETS

Fixed assets

Property, plant and equipment
Land and buildings 5.601.453 5.668.969
Machinery 605.019 656.686
Other fixed assets 153.446 139.443
Prepayments of property, plant and
equipment 44.298 13.218

6.404.216 6.478.316

Current assets

Inventories and work in progress
Goods for resale 5.747.884 4.685.743

Receivables
Trade receivables 4.779.547 4.017.681
Receivables from group companies 275.166 36.000
Other current accounts 432.379 269.220

5.487.092 4.322.901

Cash and cash equivalents 1.246.259 518.759

18.885.451 16.005.719
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31 March 2023 31 March 2022
€ € € €

EQUITY AND LIABILITIES

Equity

Issued share capital 18.000 18.000
General reserve 11.944.939 10.229.945

11.962.939 10.247.945

Long-term liabilities

Payables to banks 2.287.500 2.512.500

Short-term liabilities

Payables to banks 225.000 225.000
Trade payables 1.444.904 1.160.350
Liabilities to group companies 2.151.727 1.187.607
Taxes and social security contributions 412.615 308.462
Other liabilities and accrued expenses 400.766 363.855

4.635.012 3.245.274

18.885.451 16.005.719
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STATEMENT OF PROFIT AND LOSS FOR THE PERIOD 01-04-22 UNTIL 31-03-23 

1-4-2022 / 31-3-2023 1-4-2021 / 31-3-2022
€ € € €

Net turnover 27.296.920 19.877.759

Cost of sales -20.266.862 -13.856.666

Gross margin 7.030.058 6.021.093

Wages and salaries 2.392.603 2.418.190
Social security charges 338.228 298.710
Pension contributions 234.296 228.321
Other staff expenses 661.540 322.144
Depreciation of tangible fixed assets 235.345 246.724
Other operating expenses 822.952 660.346

Total operating expenses 4.684.964 4.174.435

Operating result 2.345.094 1.846.658

Financial income and expenses -78.534 -64.188

Result before taxation 2.266.560 1.782.470

Taxation -551.566 -422.210

Result after taxation 1.714.994 1.360.260
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CASH FLOW STATEMENT FOR THE PERIOD 01-04-22 UNTIL 31-03-23 

1-4-2022 / 31-3-2023 1-4-2021 / 31-3-2022
€ € € €

Cash flow from operating activities
Operating result 2.345.094 1.846.658

Adjustments for
Depreciation 235.345 246.724

Changes in working capital
Increase in inventories -1.062.141 -1.247.803
Decrease in trade receivables -761.866 92.903
Receivables from group companies -239.166 6.648
Increase in other receivable and taxes and
social security charges -163.159 2.288
Decrease in other payables 1.389.738 -589.577

-836.594 -1.735.541

Cash flow from business activities 1.743.845 357.841

Interest paid -78.534 -64.188
Income tax paid -551.566 -602.398

-630.100 -666.586

Cash flow from operating activities 1.113.745 -308.745

Cash flow from investment activities
Purchase of property, plant and equipment -161.245 -168.737

Cash flow from financing activities
Repayments from borrowings -225.000 -225.000

Movements cash 727.500 -702.482

Turnover movement cash and cash equivalents
Cash and cash equivalents at the begin 518.759 1.221.241
Decrease cash and cash equivalents 727.500 -702.482
Cash and cash equivalents at the end 1.246.259 518.759

7



Govers

De Ruiter Staalkabel B.V.
Sliedrecht

NOTES TO THE FINANCIAL STATEMENTS

Entity information

Registered address and registration number trade register

The actual address of De Ruiter Staalkabel B.V. is Kerkeplaat 10, 3313 LC in Dordrecht, the registered
office of the legal entity is Sliedrecht. De Ruiter Staalkabel B.V. is registered at the Chamber of
Commerce under number 23053163.

General notes

The most important activities of the entity

The activities of De Ruiter Staalkabel B.V. mainly consist of:
- Import and export of steel wire ropes and the distribution and exploitation of ship equipments;
- Distribution of lifting equipment, ropes and crane pulleys;
- Assembling and manufacturering of steel wire ropes.

Disclosure of going concern

De Ruiter Staalkabel B.V. has performed its continuity assessment for the period of twelve months from
the date of preparation of the financial statements and has not identified any events or circumstances
that may cast significant doubt on the ability to continue as a going concern. Therefore, the accounting
principles applied to the valuation of assets and liabilities and the determination of results are based on
the going concern assumption.

Disclosure of group structure

De Ruiter Staalkabel B.V. is part of the Usha Martin group. The head of this group is Usha Martin Ltd,
India. The financial statements of De Ruiter Staalkabel B.V. are included in the consolidated financial
statements of Usha Martin Ltd, which are available at www.ushamartin.com.

All legal entities that can be controlled, jointly controlled or significantly influenced are considered to be a
related party. Also entities which can control the company are considered to be a related party. In
addition, statutory directors, other key management of the company and close relatives are regarded as
related parties.

Transactions with related parties are disclosed in the notes insofar as they are not done under normal
market conditions. The nature, extent and other information is disclosed if this is necessary in order to
provide the required insight.

Disclosure of estimates

In applying the principles and policies for drawing up the financial statements, the directors of De Ruiter
Staalkabel B.V. make different estimates and judgments that may be essential to the amounts disclosed
in the financial statements. If it is necessary in order to provide the transparency required under Book 2,
article 362, paragraph 1, the nature of these estimates and judgments, including related assumptions, is
disclosed in the notes to the relevant financial statement item.

General accounting principles

The accounting standards used to prepare the financial statements

The financial statement is drawn up in accordance with the provisions of Title 9, Book 2 of the Dutch
Civil Code and the firm pronouncements in the Dutch Accounting Standards, as published by the Dutch
Accounting Standards Board ('Raad voor de Jaarverslaggeving').

Assets and liabilities are generally valued at historical cost, production cost or at fair value at the time of
acquisition. If no specific valuation principle has been stated, valuation is at historical cost.
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Disclosure of changes in accounting policies

The applied accounting principles remained unchanged compared to previous year. The comparative
figures are, if required, only adjusted on presentation for comparison purposes.

Conversion of amounts denominated in foreign currency

The financial statement is presented in euros, which is the functional and presentation currency of De
Ruiter Staalkabel B.V. 

Transactions in foreign currencies are stated in the financial statements at the exchange rate of the
functional currency on the transaction date. The company is active in the European Union. 

The company's transactions are settled in Euros, US-dollars and British Pounds (GBP). US-dollar- and
GBP-transactions concerns purchases and sales. There is currency risk on these currencies.

Operating leases

De Ruiter Staalkabel B.V. has lease contracts whereby a large part of the risks and rewards associated
with ownership are not for the benefit of or incurred by the De Ruiter Staalkabel B.V. The lease contracts
are recognised as operational leasing. Lease payments are recorded on a straight-line basis, taking into
account reimbursements received from the lessor, in the statement of profit and loss for the duration of
the contract.

Financial instruments

Financial instruments include both primary financial instruments, such as receivables and liabilities, and
financial derivatives. Reference is made to the recognition per balance sheet item for the principles of
primary financial instruments.

Accounting principles

Property, plant and equipment

Tangible fixed assets are valued at acquisition costs or production costs plus additional costs less
straight-line depreciation based on the expected life, unless stated otherwise. Impairments expected on
the balance sheet date are taken into account.

Land and buildings

Land and buildings are valued at historical cost plus additional costs or production cost less straight-line
depreciation based on the expected useful life. Land is not depreciated. Impairments expected on the
balance sheet date are taken into account.

Impairment of non-current assets

On each balance sheet date, De Ruiter Staalkabel B.V. assesses whether there are any indications that a
fixed asset may be subject to impairment. If there are such indications, the recoverable amount of the
asset is determined. If it is not possible to determine the recoverable amount of the individual asset, the
recoverable amount of the cash-generating unit to which the asset belongs is determined. An impairment
occurs when the carrying amount of an asset is higher than the recoverable amount; the recoverable
amount is the higher of the realisable value and the value in use. An impairment loss is directly
recognised in the profit and loss account while the carrying amount of the asset concerned is
concurrently reduced.

Inventories

Inventories (stocks) are valued at cost price based on the FIFO method or lower realisable value.

The cost price consists of the historical cost or production cost and costs incurred in order to bring the
stocks to their current location and current condition. The production cost includes direct labour and fixed
and variable production overheads, taking into account the costs of the operations office, the
maintenance department and internal logistics.
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The realisable value is the estimated sales price less directly attributable sales costs. In determining the
realisable value the obsolescence of the inventories is taken into account.

Receivables

Receivables are initially valued at the fair value of the consideration to be received, including transaction
costs if material. Receivables are subsequently valued at the amortised cost price. If there is no
premium or discount and there are no transaction costs, the amortised cost price equals the nominal
value of the accounts receivable. Provisions for bad debts are deducted from the carrying amount of the
receivable.

Cash and cash equivalents

Cash at banks and in hand represent cash in hand, bank balances and deposits with terms of less than
twelve months. Overdrafts at banks are recognised as part of debts to lending institutions under current
liabilities. Cash at banks and in hand is valued at nominal value.

Non-current liabilities

On initial recognition non-current liabilities are recognised at fair value. After initial recognition non-
current liabilities are recognised at the amortised cost price, being the amount received taking into
account premiums or discounts and minus transaction costs. This is usually the nominal value.

Current liabilities

On initial recognition current liabilities are recognised at fair value. After initial recognition current
liabilities are recognised at the amortised cost price, being the amount received taking into account
premiums or discounts and minus transaction costs. This is usually the nominal value.

Accounting principles for determining the result

The result is the difference between the realisable value of the goods and services provided and the
costs during the year. The results on transactions are recognised in the year in which they are realised.

Revenue recognition

Net turnover represents amounts invoiced for goods and services supplied during the financial year
reported on, net of discounts and value added taxes.

Revenues ensuing from the sale of goods are accounted for when all major entitlements to economic
benefits as well as all major risks have transferred to the buyer. The cost price of these goods is
allocated to the same period.

Revenues from services are recognized in proportion to the services rendered. The cost price of these
services is allocated to the same period.

Cost of sales

Costs of sales are determined on a historical basis and are attributed to the reporting year to which they
relate.

Government subsidies

Operating subsidies are recognized when there is reasonable assurance that the conditions for the
subsidies will be met. The subsidies are recorded as income in the profit and loss account in the year in
which the subsidised costs incurred or income was lost.

Expenses of employee benefits

Wages and Salaries, social securtiy charges and pension contributions are charged to the profit and loss
statement based on the terms of employment, where they are due to employees and the tax authorities
respectively.
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Applied policy of pension costs

The company has a pension plan which is implemented by the industry-wide pension fund
‘Bedrijfstakpensioenfonds Metaal en Techniek’ (PMT). The pension plan is a conditional average pay
pension plan with conditional indexation for active and inactive participants. On the balance sheet date
the actual funding ratio of the industry-wide pension fund amounts to 109,6% on 28 February 2023 
(31 March 2022: 108,2%). Due to the low funding ratio, the industry-wide pension fund has drawn up a
recovery plan that has been approved by The ‘Dutch Bank’ (DNB). Based on the recovery plan, no
additional measures are required. 

Based on the funding regulations, the company is not obliged making additional contributions in the
event of a shortfall in the fund other than through higher future contributions. The company uses DAS
271.3 for accounting of their pension plan. The pension obligations are valued according to the obligation
to the pension provider approach. This approach accounts for the contribution payable to the pension
provider as an expense in the profit and loss account.

Based on the funding agreement it is assessed whether and, if so, which obligations or receivables exist
in addition to the payment of the annual contribution due to the pension provider as at the balance sheet
date. These additional obligations or receivables lead to expenses or revenues and are included in
aprovision or receivable on the balance sheet.

As at the balance sheet date, there are no pension obligations and receivables in addition to the payment
of the annual premium due to the pension provider.

Depreciation of property, plant and equipment

Tangible fixed assets are depreciated from the date of initial use over the expected future economic life
of the asset, while taking into account any applicable restrictions with respect to buildings, investment
property, other tangible fixed assets. Land is not depreciated.

Future depreciation is adjusted if there is a change in estimated future useful life. Gains and losses from
the occasional sale of property, plant or equipment are included in depreciation.

Operating expenses

Costs are determined on a historical basis and are attributed to the reporting year to which they relate.

Financial income and expenses

Interest income and expenses are recognised on a pro rata basis, taking account of the effective interest
rate of the assets and liabilities to which they relate. In accounting for interest expenses, the recognised
transaction expenses for loans received are taken into consideration.

Exchange differences that arise from the settlement or translation of monetary items are recorded in the
profit and loss account in the period in which they occur, unless hedge-accounting is applied.

Income tax expense

Tax on the result is calculated based on the result before tax in the statement of profit and loss, taking
account of the losses available for set-off from previous financial years (to the extent that they have not
already been included in the deferred tax assets) and exempt profit components and after the addition of
non-deductible costs. Due account is also taken of changes which occur in the deferred tax assets and
deferred tax liabilities in respect of changes in the applicable tax rate.

Cash flow statement

The cash flow statement is prepared according to the indirect method. The funds in the cash flow
statement consist of cash and cash equivalents. Cash flows in foreign currencies are translated at an
estimated average rate. Exchange rate differences, income and expenditure owing to interest and tax on
profits have been included under the cash flow from operating activities.
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NOTES TO THE BALANCE SHEET

Fixed assets

Property, plant and equipment

Land and
buildings

Machinery Other fixed
assets

Prepayments
of property,

plant and
equipment

Total

€ € € € €

Balance as at 1 April 2022

Cost or manufacturing price 6.186.917 1.501.165 590.683 13.218 8.291.983
Accumulated depreciation -517.948 -844.479 -451.240 - -1.813.667
Book value as at 1 April 2022 5.668.969 656.686 139.443 13.218 6.478.316

Movements 

Additions - 73.334 56.831 31.080 161.245
Depreciation -67.516 -125.001 -42.828 - -235.345
Balance movements -67.516 -51.667 14.003 31.080 -74.100

Balance as at 31 March 2023

Cost or manufacturing price 6.186.917 1.574.500 647.513 44.298 8.453.228
Accumulated depreciation -585.464 -969.481 -494.067 - -2.049.012
Book value as at 31 March 2023 5.601.453 605.019 153.446 44.298 6.404.216

The depreciation percentages:
- Land and buildings 0% - 2%
- Machinery 7% - 20%
- Other fixed assets 10% - 25%
- Prepayments of property, plant and equipment 0%.

In the acquisition value of Buildings and land is included an amount of capitalized interest amounting 
€ 87.000.
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Current assets

Inventories and work in progress

31-03-2023 31-03-2022
€ €

Goods for resale

Goods for resale 5.173.544 4.720.859
Goods in transit 740.821 136.547

5.914.365 4.857.406
Provision for obsolete goods for resale -166.481 -171.663

5.747.884 4.685.743

Goods for resale valued at a lower realisable value is € 196.996 as at the balance sheet date. 

Receivables

There are no receivables with a term of over 1 year.
31-03-2023 31-03-2022

€ €
Trade receivables

Trade debtors 4.829.547 4.057.681
Provision for bad debts -50.000 -40.000

4.779.547 4.017.681

Receivables from group companies

Intercompany debtors 275.166 36.000

Other current accounts

Prepaid operating expenses 142.293 84.982
Repayment NOW-arrangements 24.816 -
Other receivables 265.270 184.238

432.379 269.220

Cash and cash equivalents

Rabobank 1.245.664 518.757
Cash 595 2

1.246.259 518.759

All cash at bank and in hand is freely available.
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Shareholders' equity

Equity

Issued share
capital

General
reserve

Total

€ € €
Balance as at 1 April 2022 18.000 10.229.945 10.247.945
Appropriation of result - 1.714.994 1.714.994
Balance as at 31 March 2023 18.000 11.944.939 11.962.939

The company's authorised share capital amounts to € 90.000 and consists of 400 shares of € 225 each,
80 shares have been called and paid up.

Statement of the proposed appropriation of the result

The management of the company proposes to appropriate the result as follows:

The appropriation of profit for the period 1 April 2022 until 31 March 2023 in the amount of € 1.714.994
will be fully added to the other reserves.

This proposal needs to be determined by the General Meeting. However, the proposal has already
been processed in the annual accounts 1 April 2022 until 31 March 2023 for the company.
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Long-term liabilities

Long-term liabilities

Balance as at
31 March

2023

Repayment
due within a

year

Remaining
pay-back

time > 1 year

Remaining
pay-back

time > 5 year

Interest
percentage

€ € € € %
Payables to banks 2.512.500 225.000 2.287.500 1.387.500 1,75

1-4-2022 /
31-3-2023

1-4-2021 /
31-3-2022

€ €
Mortgage loan

Balance as at 1 April

Principal amount mortgage 3.768.750 3.768.750
Cumulative repayments mortgage -1.031.250 -806.250
Balance as at 1 April 2.737.500 2.962.500

Movements

Repayment of mortgage -225.000 -225.000

Balance as at 31 March

Principal amount mortgage 3.768.750 3.768.750
Cumulative repayments mortgage -1.256.250 -1.031.250
Current portion mortgage -225.000 -225.000
Balance as at 31 March 2.287.500 2.512.500

De Ruiter Staalkabel B.V. has entered into a mortgage loan with the following conditions:
- capital sum of € 4.500.000;
- duration of 14,5 years (20 years if rent of parcel will be extended);
- interestrate 3-months euribor overhead charge.

Concerning the mortgage loan De Ruiter Staalkabel B.V. issued the following securities:
- first right of mortgage up to € 5.000.000 established on the real estate Kerkeplaat, Dordrecht;
- non-distribution clause in case of solvency rate lower than 30%.
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Short-term liabilities

31-03-2023 31-03-2022
€ €

Payables to banks

Repayment obligations 225.000 225.000

Trade payables

Trade creditors 1.444.904 1.160.350

Liabilities to group companies

Intercompany creditors 2.151.727 1.187.607

Taxes and social security contributions

Corporate income tax 197.047 62.937
Value added tax 129.217 146.132
Wage tax 81.776 84.823
Pensions 4.575 14.570

412.615 308.462

Other liabilities and accrued expenses

Holiday allowance 253.736 225.611
Miscellaneous expenses 142.872 118.244
Repayment NOW-arrangements - 15.000
Other payables 4.158 5.000

400.766 363.855

Off-balance-sheet rights, obligations and arrangements

The off-balance sheet liabilities relating to the fiscal unity

For value added tax purposes De Ruiter Staalkabel B.V. is part of a fiscal unity with Usha Martin Europe
B.V. Pursuant to the Collection of State Taxes Act, the companies are both severally and jointly liable for
the tax payable by the combination. 

Disclosure of operating leases

The operational lease obligations entered into with third parties amount to € 2.300.
Of this amount € 2.300 is due within one year and € 0 is due after five years.
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NOTES TO THE STATEMENT OF PROFIT AND LOSS
1-4-2022 /
31-3-2023

1-4-2021 /
31-3-2022

€ €
Net turnover

Net turnover 27.296.920 19.877.759

Cost of sales

Cost of sales 19.703.623 13.220.050
Freight costs 556.504 632.274

20.260.127 13.852.324
Addition to stock provision 6.735 4.342

20.266.862 13.856.666

Wages and salaries

Gross salaries 2.224.603 2.250.190
Management fee Usha Martin International Ltd. 168.000 168.000

2.392.603 2.418.190

Social security charges

Social security contributions 338.228 298.710

Pension contributions

Staff pension contributions 234.296 228.321

Other staff expenses

Temporary staff 488.489 205.270
Allowance for travelling and hotel expenses 100.224 61.394
Canteen expenses 25.830 15.196
Recruitment expenses 21.495 19.000
Study and training expenses 16.197 10.860
Other personnel expenses 9.305 10.424

661.540 322.144

Depreciation of property, plant and equipment

Plant and machinery 125.001 120.569
Buildings and land 67.516 72.519
Other fixed assets 42.828 53.636

235.345 246.724

Other operating expenses

Housing expenses 227.078 137.267
Operating and machine expenses 283.197 251.039
Selling expenses 79.964 45.724
Car expenses 52.351 49.987
Office expenses 123.832 137.908
General expenses 56.530 38.421

822.952 660.346
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1-4-2022 /
31-3-2023

1-4-2021 /
31-3-2022

€ €
Housing expenses

Gas, water and electricity 151.576 71.467
Cleaning expenses 48.940 40.710
Property tax 19.973 18.418
Other housing expenses 6.589 6.672

227.078 137.267

Operating and machine expenses

Workshop expenses 172.571 153.102
Repair and maintenance of inventory 109.378 95.102
Rent equipment 1.248 2.835

283.197 251.039

Selling expenses

Advertising expenses 57.329 34.156
Representation expenses 12.635 2.925
Allocation to provision for bad debts 10.000 8.643

79.964 45.724

Car expenses

Miscellaneous car expenses 52.351 49.987

Office expenses

Telephone and fax expenses 74.366 71.811
IT expenses 46.316 50.871
Communication costs 20.958 20.078
Contributions and subscriptions 494 1.442
Divisional charge -54.000 -36.000
Other office expenses 35.698 29.706

123.832 137.908

General expenses

Audit and advisory costs 34.113 21.000
Administrative expenses 28.151 17.506
Other general expenses -5.734 -85

56.530 38.421

Financial income and expenses

Interest and similar expenses -78.534 -64.188

Interest and similar expenses

Interest bank 69.778 59.747
Exchanges differences on cash items 8.756 4.441

78.534 64.188
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1-4-2022 /
31-3-2023

1-4-2021 /
31-3-2022

€ €
Taxation

Income tax expense from current financial year -547.813 -418.721
Income tax expense from previous financial year -3.753 -3.489

-551.566 -422.210

% %
Effective tax rate 24,14 23,49
Applicable tax rate 25,80 25,00

The difference between the effective and applicable tax rate is caused by the step-up tax rate as well as
minor amounts of non-deductable expenses.
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OTHER NOTES

Average number of employees

1-4-2022 /
31-3-2023

1-4-2021 /
31-3-2022

€ €
Average number of employees per segment

Sales 14,00 13,00
Workshop and logistics 19,00 18,00
General 3,00 3,00
Total average number of employees 36,00 34,00

Financial instruments

Disclosure of liquidity risks

De Ruiter Staalkabel B.V. uses a mortgage loan for financing the land and buildings. For funding the
operating activities sufficient working capital including cash and cash equivalents is available.

Remuneration of managing directors

The remuneration of managing directors amounts to € 168.000 (2021-2022: € 168.000).

Signing of the financial statements

Dordrecht, 17 April 2023
De Ruiter Staalkabel B.V.

Usha Martin International Ltd.
Director
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OTHER INFORMATION 
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OTHER INFORMATION

Provisions of the Articles of Association relating to profit appropriation

According to the company statutory regulations the profit is at the disposal of the Annual General
Meeting.
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INDEPENDENT AUDITOR’S REPORT 

To: The shareholder and management of De Ruiter Staalkabel B.V. 

A. Report on the audit of the financial statements included in the annual report 

Our opinion 

We have audited the financial statements for the period 1 April 2022 until 31 March 2023 of De Ruiter 

Staalkabel B.V., based in Dordrecht. In our opinion the accompanying financial statements give a true 

and fair view of the financial position of De Ruiter Staalkabel B.V. as at 31 March 2023, and of its result 

for the period 1 April 2022 until 31 March 2023 in accordance with Part 9 of Book 2 of the Dutch Civil 

Code. 

The financial statements comprise: 

1. the balance sheet as at 31 March 2023; 

2. the statement of profit and loss for the period 1 April 2022 until 31 March 2023; and 

3. the notes comprising a summary of the accounting policies and other explanatory information. 

Basis for our opinion 

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. Our 

responsibilities under those standards are further described in the ‘Our responsibilities for the audit of 

the financial statements’ section of our report. 

We are independent of De Ruiter Staalkabel B.V. in accordance with the Wet toezicht accountantsor-

ganisaties (Wta, Audit firms supervision act), the Verordening inzake de onafhankelijkheid van ac-

countants bij assurance-opdrachten (ViO, Code of Ethics for Professional Accountants, a regulation 

with respect to independence) and other relevant independence regulations in the Netherlands. Fur-

thermore we have complied with the Verordening gedrags- en beroepsregels accountants (VGBA, 

Dutch Code of Ethics). 

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

opinion. 

B. Information in support of our opinion 

We designed our audit procedures in the context of our audit of the financial statements as a whole and 

in forming our opinion thereon. The following information in support of our opinion was addressed in 

this context, and we do not provide a separate opinion or conclusion on these matters. 

Audit approach fraud risks 

In accordance with our professional standards, we have paid attention to the risk of management over-

ride of controls and the risk of fraud related to the completeness and cut-off of revenue recognition of 

direct deliveries. These risks are not to such an extent that we have paid significant attention to it. 
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The fraud risk regarding revenue recognition has been addressed to identify and perform audit proce-

dures on manual journal entries related to the revenue accounts. We also performed audit procedures 

on the goods movement supported by confirmations from suppliers of the goods combined with a mar-

gin analysis on the direct deliveries and cut-off procedures on revenue recordings after year-end. 

We have mitigated the risk of management override of controls by selecting journal entries based on 

risk criteria, such as manual journal entries on revenue accounts and for recording estimations. We 

have reviewed these journal entries in detail, as well as all important estimates made by management, 

such as the provision for obsolete stock. 

Based on our risk analysis and audit work, we have not identified any other material fraud risks. 

Audit approach going concern 

As explained in the section ‘disclosure of going concern’ on page 8 of the financial statements, manage-

ment has performed its continuity assessment for the period of twelve months from the date of prepa-

ration of the financial statements and has not identified any events or circumstances that may cast sig-

nificant doubt on the entity's ability to continue as a going concern (hereinafter: going concern risks). 

Our work to review the board's continuity assessment includes, among others: 

• consideration whether the board's going concern assessment contains all relevant information of 

which we have knowledge as a result of our audit, our understanding of the company, its environ-

ment and the current financial situation. We paid attention to, among other things, the develop-

ments during the financial year, the turnover and results achieved, the situation on the balance 

sheet date (solvency and liquidity), the main risks and uncertainties, the cash flows and financing 

needs; 

• evaluation of the budgeted operating results for the period of twelve months from the date of 

preparation of the financial statements, taking into account our knowledge from the audit. 

Our audit procedures have not revealed any information that conflicts with management's assumptions 

and assumptions about the going concern assumption used. 

C. Report on the other information included in the annual report 

In addition to the financial statements and our auditor's report thereon, the annual report contains 

other information that consist of: 

• the management board's report; 

• other information as required by Part 9 of Book 2 of the Dutch Civil Code. 

Based on the following procedures performed, we conclude that the other information: 

• is consistent with the financial statements and does not contain material misstatements; 

• contains all the information regarding the management report and the other information as re-

quired by Part 9 of Book 2 of the Dutch Civil Code. 

We have read the other information. Based on our knowledge and understanding obtained through our 

audit of the financial statements or otherwise, we have considered whether the other information con-

tains material misstatements. 
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By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch 

Civil Code and the Dutch Standard 720. The scope of the procedures performed is substantially less 

than the scope of those performed in our audit of the financial statements. 

Management is responsible for the preparation of the management board’s report in accordance with 

Part 9 of Book 2 of the Dutch Civil Code and other information as required by Part 9 of Book 2 of the 

Dutch Civil Code. 

D. Description of responsibilities regarding the financial statements 

Responsibilities of management for the financial statements 

Management is responsible for the preparation and fair presentation of the financial statements in          

accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, management is responsible for 

such internal control as management determines is necessary to enable the preparation of the financial 

statements that are free from material misstatement, whether due to fraud or error. 

As part of the preparation of the financial statements, management is responsible for assessing the  

company’s ability to continue as a going concern. Based on the financial reporting framework             

mentioned, management should prepare the financial statements using the going concern basis of                  

accounting unless management either intends to liquidate the company or to cease operations, or has 

no realistic alternative but to do so.  

Management should disclose events and circumstances that may cast significant doubt on the com-

pany’s ability to continue as a going concern in the financial statements.  

Our responsibilities for the audit of the financial statements 

Our objective is to plan and perform the audit assignment in a manner that allows us to obtain sufficient 

and appropriate audit evidence for our opinion.  

Our audit has been performed with a high, but not absolute, level of assurance, which means we may 

not detect all material errors and fraud during our audit. 

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. The materiality affects the nature, timing and extent of our audit 

procedures and the evaluation of the effect of identified misstatements on our opinion.  

We have exercised professional judgement and have maintained professional skepticism throughout 

the audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence          

requirements. Our audit included among others: 

• Identifying and assessing the risks of material misstatement of the financial statements, whether 

due to fraud or error, designing and performing audit procedures responsive to those risks, and 

obtaining audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 

risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 

from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 

the override of internal control;         
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• Obtaining an understanding of internal control relevant to the audit in order to design audit pro-

cedures that are appropriate in the circumstances, but not for the purpose of expressing an opin-

ion on the effectiveness of the company’s internal control;      

• Evaluating the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management;      

• Concluding on the appropriateness of management’s use of the going concern basis of accounting, 

and based on the audit evidence obtained, whether a material uncertainty exists related to events 

or conditions that may cast significant doubt on the company’s ability to continue as a going con-

cern. If we conclude that a material uncertainty exists, we are required to draw attention in our 

auditor’s report to the related disclosures in the financial statements or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up 

to the date of our auditor’s report. However, future events or conditions may cause a company to 

cease to continue as a going concern;        

• Evaluating the overall presentation, structure and content of the financial statements, including 

the disclosures; and          

• Evaluating whether the financial statements represent the underlying transactions and events in a 

manner that achieves fair presentation. 

We communicate with management regarding, among other matters, the planned scope and timing of 

the audit and significant audit findings, including any significant findings in internal control that we 

identify during our audit. 

Eindhoven, 17 April 2023 

Govers Accountants/Adviseurs  
 
 

 

 

drs. P.W.A. Oprins RA 

Assurance reference: 2023CA125 

http://www.govers.n/
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USHAMARTIN ITALIAS.R.L. UNIPERSONALE
Registered office: VIA SEGNI, 6  CONCESIO  (BS)
Registered with the Registry of Companies of CCIAA DI BRESCIA
Tax Registration Number: 08054010965
Registered with the REA no.  BS 544194
Subscribed share capital €: 10.000,00  Fully paid
VAT registration number: 08054010965
One man company

Condensed financial statements as at31/03/2023

Assets

Partial 2023 Total 2023 Fiscal year 
2022

B) Fixed assets

I - Intangible fixed assets 4.755 27.151

II - Tangible fixed assets 176.628 199.640

Total fixed assets (B) 181.383 226.791

C) Current assets

II - Receivables 867.933 534.212

due within the following year 867.501 534.212

due beyond the following year 432

advances on tax payments

IV - Liquid funds 12.029 33.824

Total current assets (C) 879.962 568.036

D) Accrued income and prepayments 18.999 12.366

Total assets 1.080.344 807.193



USHA MARTIN ITALIA S.R.L. UNIPERSONALE Condensed financial statements as at  31/03/2023

Schedule 2

Liabilities

Partial 2023 Total 2023 Fiscal year 
2022

A) Shareholders' equity

I - Share capital 10.000 10.000

IV - Legal reserve 2.000 2.000

VI - Other reserves 527.534 472.026

IX - Profit (loss) for the year 72.726 55.507

Total Shareholders' Equity 612.260 539.533

C) Total reserve for severance indemnities (TFR) 104.264 74.790

D) Payables 322.271 143.382

due within the following year 322.271 143.382

due beyond the following year

E) Accrued liabilities and deferred income 41.549 49.488

Total liabilities and shareholders' equity 1.080.344 807.193



USHA MARTIN ITALIA S.R.L. UNIPERSONALE Condensed financial statements as at  31/03/2023

Schedule 3

Profit and loss account

Partial 2023 Total 2023 Fiscal year 
2022

A) Value of production

1) Revenues from sales and services 1.400.875 815.074

5) Other income and revenues

other 8.058 7.341

Total Other income and revenues 8.058 7.341

Total value of production 1.408.933 822.415

B) Cost of production

6) Raw, ancillary and consumable materials and goods for resale 10.029 14.194

7) Services 395.200 227.528

8) Use of third party assets 31.791 24.159

9) Payroll and related costs

a) wages and salaries 536.674 299.461

b) related salaries 170.643 92.941

c/d/e) severance, pensions and similar commitments and other costs 41.277 23.888

c) severance 41.277 23.681

e) other costs 207

Total payroll and related costs 748.594 416.290

10) Amortisation, depreciation and writedowns

a/b/c) amortisation of intangible fixed assets, depreciation of tangible fixed 
assets and other amounts written off fixed assets 66.257 57.711

a) amortisation of intangible fixed assets 22.716 22.745

b) depreciation of tangible fixed assets 43.541 34.966

Total Amortisation, depreciation and writedowns 66.257 57.711

14) Other operating expenses 31.430 16.705

Total cost of production 1.283.301 756.587

Difference between value and cost of production (A - B) 125.632 65.828

C) Financial income and expense

17) Interest and other financial expense

other 73

Total interest and other financial expense 73

17-bis) Currency gains and losses 27 (28)

Total financial income and expense (15 + 16 - 17 + - 17-bis) (46) (28)

Profit before taxes (A - B + - C + - D) 125.586 65.800



USHA MARTIN ITALIA S.R.L. UNIPERSONALE Condensed financial statements as at  31/03/2023

Schedule 4

Partial 2023 Total 2023 Fiscal year 
2022

20) Taxes on the income for the year

Current taxes 52.860 10.293

Total taxes on the income for the year 52.860 10.293

21) Net profit (loss) for the year 72.726 55.507
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BRUNTON SHAW UK LIMITED

DIRECTOR'S RESPONSIBILITIES STATEMENT 

FOR THE YEAR ENDED 31 MARCH 2023

- 2 -

The director is responsible for preparing the annual report and the financial statements in accordance with 
applicable law and regulations.

Company law requires the director to prepare financial statements for each financial year. Under that law the 
director has elected to prepare the financial statements in accordance with United Kingdom Generally Accepted 
Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law the director 
must not approve the financial statements unless he is 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 director is required to:

�
�
�

select suitable accounting policies and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 
company will continue in business.

The director is 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.  He is 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.



BRUNTON SHAW UK LIMITED

INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBER OF BRUNTON SHAW UK LIMITED

- 3 -

Opinion
We have audited the financial statements of Brunton Shaw UK Limited (the 'company') for the year ended 31 March 
2023 which comprise , the balance sheet and notes to the financial statements, including significant accounting 
policies. The financial reporting framework that has been applied in their preparation is applicable law and United 
Kingdom Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard 
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
�
�
�

give a true and fair view of the state of the company's affairs as at 31 March 2023 and of its result then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of 
the financial statements section of our report. We are independent of the company in accordance with the ethical 
requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical 
Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the director's use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a going 
concern for a period of at least twelve months from when the financial statements are authorised for issue.

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

We have nothing to report in this regard.

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

�

the information given in the director's report for the financial year for which the financial statements are 
prepared is consistent with the financial statements; and
the director's report has been prepared in accordance with applicable legal requirements.



BRUNTON SHAW UK LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBER OF BRUNTON SHAW UK LIMITED

- 4 -

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the 
audit, we have not identified material misstatements in the director's report. We have nothing to report in respect of 
the following matters in relation to which the Companies Act 2006 requires us to report to you if, in our opinion:

�

�
�
�
�

adequate accounting records have not been kept, or returns adequate for our audit have not been received 
from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of director's remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit; or
the director was not entitled to prepare the financial statements in accordance with the small companies regime 
and take advantage of the small companies' exemption in preparing the director's report and from the
requirement to prepare a strategic report.

Responsibilities of director
As explained more fully in the director's responsibilities statement, the director is 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 director determines 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 director is responsible for 
assessing the company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the director either intends to liquidate the company 
or to cease operations, or has 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 is available on the Financial Reporting Council’s website at: https://
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.





30/05/2023



BRUNTON SHAW UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2023

- 7 -

1 Accounting policies

Company information
Brunton Shaw UK Limited is a private company limited by shares incorporated in England and Wales. The 
registered office is Sandy Lane, Worksop, Nottinghamshire, United Kingdom, S80 3ES.

1.1 Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting 
Standard applicable in the UK and Republic of Ireland” (“FRS 102”) and the requirements of the Companies 
Act 2006 as applicable to companies subject to the small companies regime. The disclosure requirements of 
section 1A of FRS 102 have been applied other than where additional disclosure is required to show a true 
and fair view.

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

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

1.2 Profit and loss account
The company has not traded during the year or the preceding financial period. During this time, the company 
received no income and incurred no expenditure and therefore no Profit and loss account is presented in 
these financial statements.

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

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

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

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

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

2 Employees

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

2023 2022
Number Number

Total 1 2
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3 Debtors
2023 2022

Amounts falling due within one year: £ £

Amounts owed by group undertakings 1 1
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EUROPEAN MANAGEMENT & MARINE CORPORATION  LIMITED

DIRECTOR'S RESPONSIBILITIES STATEMENT 

FOR THE YEAR ENDED 31 MARCH 2023

- 2 -

The director is responsible for preparing the annual report and the financial statements in accordance with 
applicable law and regulations.

Company law requires the director to prepare financial statements for each financial year. Under that law the 
director has elected to prepare the financial statements in accordance with United Kingdom Generally Accepted 
Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law the director 
must not approve the financial statements unless he is 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 director is required to:

�
�
�

select suitable accounting policies and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 
company will continue in business.

The director is 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.  He is 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.



EUROPEAN MANAGEMENT & MARINE CORPORATION  LIMITED

INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBER OF EUROPEAN MANAGEMENT & MARINE CORPORATION  
LIMITED

- 3 -

Opinion
We have audited the financial statements of European Management & Marine Corporation  Limited (the 'company') 
for the year ended 31 March 2023 which comprise , the balance sheet and notes to the financial statements, 
including significant accounting policies. The financial reporting framework that has been applied in their preparation 
is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 The 
Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted 
Accounting Practice).

In our opinion the financial statements:
�
�
�

give a true and fair view of the state of the company's affairs as at 31 March 2023 and of its results then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of 
the financial statements section of our report. We are independent of the company in accordance with the ethical 
requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical 
Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the director's use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a going 
concern for a period of at least twelve months from when the financial statements are authorised for issue.

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

We have nothing to report in this regard.

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

�

the information given in the director's report for the financial year for which the financial statements are 
prepared is consistent with the financial statements; and
the director's report has been prepared in accordance with applicable legal requirements.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBER OF EUROPEAN MANAGEMENT & MARINE CORPORATION  
LIMITED

- 4 -

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the 
audit, we have not identified material misstatements in the director's report. We have nothing to report in respect of 
the following matters in relation to which the Companies Act 2006 requires us to report to you if, in our opinion:

�

�
�
�
�

adequate accounting records have not been kept, or returns adequate for our audit have not been received 
from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of director's remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit; or
the director was not entitled to prepare the financial statements in accordance with the small companies regime 
and take advantage of the small companies' exemption in preparing the director's report and from the
requirement to prepare a strategic report.

Responsibilities of director
As explained more fully in the director's responsibilities statement, the director is 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 director determines 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 director is responsible for 
assessing the company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the director either intends to liquidate the company 
or to cease operations, or has 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 is available on the Financial Reporting Council’s website at: https://
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.





30/05/2023
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1 Accounting policies

Company information
European Management & Marine Corporation  Limited is a private company limited by shares incorporated in 
Scotland. The registered office is Howe Moss Place, Kirkhill Industrial Estate, Dyce, Aberdeen, United 
Kingdom, AB21 0GS. 

1.1 Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting 
Standard applicable in the UK and Republic of Ireland” (“FRS 102”) and the requirements of the Companies 
Act 2006 as applicable to companies subject to the small companies regime. The disclosure requirements of 
section 1A of FRS 102 have been applied other than where additional disclosure is required to show a true 
and fair view.

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

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

1.2 Profit and loss account
The company has not traded during the year or the preceding financial period. During this time, the company 
received no income and incurred no expenditure and therefore no Profit and loss account is presented in 
these financial statements.

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

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

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

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

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

2 Employees

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

2023 2022
Number Number

Total 1 2
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3 Debtors
2023 2022

Amounts falling due within one year: £ £

Amounts owed by group undertakings 1 1
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